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WILLIAM  BREWSTER’S 


AWD  L 


Y ©IFiraO 


ST.  PAUL,  MINNESOTA  TEBBITORT.  I 

• I 

We  are  now  buyin?  Land  Warrama  for  actual  entry  in  the  Territory  of  Minnesota,  npon  the  following  and 
very  beat  terms  yet  offered  : 

Upon  all  genuine  Warrants  sent  ns  on  one  year’s  credit,  we  will  allow  $1.50  per  acre,  with  interest  at  fifteen 
per  cent,  per  annum  ; on  eighteen  months’  credit,  $1.76  per  acre,  with  interest  at  filleen  per  cent,  per  annum  ; on 
iwo  years*  credit.  $2.U0  per  acre,  with  interest  at  fifteen  per  cent,  per  aomim. 

I he  Warrants  are  located  in  tha  name  of  the  owner,  who.  upon  the  receipt  of  the  certificate  of  location,  will  i 
execute  a bond  to  us,  (which  will  accompetny  said  certificate  of  location,)  for  a deed,  condiii  . nal  upon  the  I'aiihfai 
compli?tnce  of  Mid  bond. 

The  Selection  of  l^nds  will  be  made  in  the  most  desirable  parts  of  the  Territory,  afld  those  dealing  in  War*  j 
rants,  or  having  them  to  dispose  of,  cannot  find  a better  opportunity  or  a safer  investment.  j 

We  locate  VVarrants  for  owners  npon  ihe  fidlowing  terms  : 40  acre  Warrants.  $10  : 60  acre  Warrants,  $15:  120 
acre  Warrants,  $20  ; 160 acre  Warrani^,  $25.  These  commissions  Include  all  the  expenses  of  selecting  lands,  and  | 
land  olUce  feea.  Oct.,  1655.  1 vfor. 


COMMERCIAL  AND  AGRICULTURAL  BANK, 

OALVBSTOW,  TSZA8. 


8.  M.  WILLTATiirS,  Preddent 


H,  JHKKIK6,  Caakier. 


Collectiona  made  and  remitted  for  promptly  m Sight  Checks  on  Jsew-York.  Boatoa,  or 
Philadelphia. 

Oct.  1854. 


E5S©M  ADSaeS  AMID  BAMKOPfl©  ©P 

C.  W.  PURCELL  8o  Co 

RICHMOND,  VA., 

Will  attend  promptly  to  the  Collection  of  Bank  and  Negotiable  Notes  and  Drafts,  on  the  princi- 
pal citiea  ana  towns  is  Virginia  and  North  Carolina.  Prompt  returns  given  in  all  cases,  and  at 
the  lowest  rates. 

REFER  TO 

8am.  Marx,  Cashier,  Bank  of  Va..  Richmond.  I R.  W.  Bownn.  Cashier.  Bsnk  of  Va.,  Vorlblk. 

Cashier,  Farmers*  Bank,  “ I Bekdee  k Co.,  Bankers,  New-York. 

8*  VP*"  Cashier,  Bank  of  Va,,  Petersbarf,  Jgsiah  Lee  k Oo.,  Baltimore. 

V.  w.  Fiahee,  Cashier,  Exchange  Bank,  *•  I Cbubb,  Bbotbebs,  Wash inat on  City.  


BANtCCNQ  HOUSE  OP 
QEORQE  W.  PENNEY  & Co., 
NEWARK,  OHIO. 


REFER  TO 


^ntinental  Dank,  New- York. 

Wells,  Fa  boo  & Co.,  New-York. 

Noirm  Bank,  BoKton. 

E.  W.  Clark  Jc  Co.,  Bankers,  Philadf-lphla. 
Samuel  Habbis  & .Soxs,  Bankers.  Baltmiore. 

H.  O.  MORA, 

NEW  BERLIN,  N.T. 


Rncirno^^iTT  Bank.  Buffalo.  N.  T. 

Lunirx  Weight  h Bank.  Obwego,  N.  Y. 

Bank  of  PiTTsnrB<»M.  Bittsburirh,  Pa. 

n.  B.  it'  H.  Wu  K Co.,  Bunkers,  Cleveland,  O. 

Dunlfa  y,  Drake  & Co.,  Bunkers,  Cincinnati  O. 

A.  n.  M088, 

SANDUSKY,  OHIO. 


MOSS  BROTHERS’  BANKING  HOUSE. 

©ffire  of  Jlisfointt,  Jf^osit  anlr  ColUftion, 

COLTJMBUS  AVENUE, 

SANDUSKY  CITY,  OHIO. 

nw  TOBK  CORRESPONDDIT3.  ARE 


BANK  OF  THE  STATE  OF  NEW  TORK. 
Mmsts.  RICH'D  PATRICK  A CO. 


■ •°i  from 

UNI\/ERSITY  OF  MICHIGAN 


I ^ ^ s, 

I tD' 


S&e^'*^f*.'*>  St*  «k»^_ 


’ . . :. V : ■QrigifiBllTofn 

UNjV-ERSI'Or  pF  Mri 


WILLIAM  J.  WELLES,  BANKER, 

GBANT)  RAFIDS,  MICHIGAIT. 


Special  attention  given  to  Collections,  and  proceeds  promptly  remitted  at  current  rate  of  Excl  ar.ire. 

KE^ER  TO 

Mtstrs.  DrircAS,  SHmcui  & Co..  Ncw-York.  I Bleun.  Geo.  gurra  k Co„  Chicago. 

Michigan  L^stritisiCE  Company.  Detroit. 

Afareh^  1855. 

ROBERT  MORRISOK.  ALBERT  C.  BLANCHARD.  CHARLES  F.  COFIIN. 

MORRISSON^  BLANCHARD  & CO., 

RICHMOITD,  INDIANA. 

REI'EPv  T':' 

WncBtow.  Lisiir  * Co,.  Bankers.  59  Wall  Street.  New  Tork. 

Bisks  and  Baskkbs  ftenerally  tn  Cincinnati.  Ohio. 

Casbirb  of  the  Stats  Banc  of  Indiana,  and  Officers  of  Us  several  brapches, 

Au^  j 1P56.  I year. 


BREWER  Sc  CALDWELL, 

J30  OLID  SLII»,  OOI^.  OF  "W.A.TEF  ST-, 

NEW. YORK, 

Issue  Sank  of  Charleston  Bills  on  Sank  of  Liverpool,  in  sums  of  One  Pound  Sterling, 
and  upwards,  payable  at  any  of  the  banks  in  England,  Ireland,  Scotland,  and  Wb?fi5. 

Juntf  1856.  1 year. 


BANK  OF  NEWBERRY,  S.  C. 



CAPITAL,  esoOiOOO. 

This  Bank  wDl  collect  and  remit,  at  payment,  m Eight  Checks  on  their  New-Tork  Correapondenu  for  Paper 
payable  at  Newberry.  Columbia,  and  Charleston,  8.  C..  less  eschange  at  rates  current  at  Charleston,  free  of  Com- 
missions; and  Paper  payable  at  Greenrille,  Anderson,  Abbeville,  LaurensviUe,  gparUnburg,  crnionvIUe.  and 
SumtervUle,  charging  (j)  one-half  of  one  per  cent  Commission,  and  exchange  as  abort 


Newberry,  S.  C. 

May^  1856.  1 year. 


B . D . BOYD,  President. 


J.  H.  GOWER,  BROTHERS  8c  CO., 

|laiik£rs,  graUrs  in  anil  'l^ank  Agents, 

IOWA  City,  iowa. 


T O 


R E p E B 

J.  Thow»«.  No.  I Wall  Street  New  Tork.  , cxnu.  Cashier.  Bosten. 

8.  B.  CBtTTWDia  A Co..  New-Tork.  | Gaoaoa  Bniaa  A Co..  New-Tork. 

Jfay.lSM.  I y««r.  Chicago. 
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WIX.t.IAM  W.  KINO, 
▼A3T  XI»S  TOITN'O, 
OODFKEX  BTAMil, 
W«  W.  KUTQ-,  iVaradflit 


O'F  SHEB07 

SKEBO'S'OAN,  WISCONSIN. 


OIRECCTORS. 
CHAS.  T.  MOORE, 
JOS.  F.  KIRKLAND, 
WAURE-V  HILL, 

V.  E.  YOUNG,  Vice  President. 


C3t 


WARREN  6MITI 
WM.  R.  COREL 


F.  R.  TOWNSEXD,  C 


Collections  on  sU  puts  of  the  State  received,  and  remittances  made  at  the  current 

KTChange.  January,  16u6.  1 


V 

\ 


©\F 

DREXEL,  SATHER  8c  CHURCH^ 

Corner  of  Clay  and  Battery  Sta, 

SAN  FRA.NOISCO,  CAL. 


Dead  in  Foreign  and  Domestic  Exchange,  and  transact  general  Banking  buaine 

F.  M.  DREXEL,  Philadelphia. 

P.  BATHER,  -n. 

K.-W. 

JmMmmrm,  IflM,  1 ytar 


DANIEL  BALL  8c  Co., 

^atiktrs  ani  dealers  in  <£rr|ange,  |]ank  IJotts  ani  (J 

GRAND  RAPIDS  AND  IONIA,  MICHIGAN. 

I^M^cular  attention  given  collections,  and  proceeda  promptly  remitted  at  current 
Exciiaxig^e. 

B£F£B  TO 

Ezchabob  Bask,  N«w-Tork  OUV«  ( 

ilAKK.  Detroit.  Mloh.  I 

1856.  1 year. 


kH.  Burch  k Co , Chicago,  lU, 
A.  Tcckir  k Co.. 


TIKGLET. 


JOHir  H.  WILSON. 


CLEllENT  TLVGLEY 


ranking  house  of  TINGLEY,  WILSON  8c  < 

No.  27  South  Third  Street,  Philadelphia. 

atteDtlOD  will  be  giTen  to  the  purchase  and  sule  of  Siocka  on  CtminiRRion.  nepotiati 
L*vtDa,  and  buying  and  sHling  Uncurreni  Funds  at  the  lowroi  market  rales.  Also,  will  n 
^IJ  a?cesilble  points  in  the  United  States  with  prompinefs,  and  on  the  most  reasonable  term 

BEFER  TO 

TvoMAS  Hoa'NS,  JUa.  Fret.  Philadelphia  Bank.  . I Wrrarrix,  Escr.  President  Merhnnica'  1 

JoHai  KJCmuu>i#2Ji,  Asq.,  Prti.  BIl  ofh^\h  kmer^cn.  I VMnuitcv.  Bsq..  President  Wesiefo  1 

G.  8.  RoBBtNB  m eog,  New-York. 

January^  l&W.  1 yw. 


X.  U. 


I>ElirNG. 


DEMING  & LOVE, 

(Successors  to  A.  L.  beining  4k  Co.) 


H.  K. 


BANKERS,  KEOKUK,  IOWA. 

<^raHT  EXCilANGJK  on  % principal  Eastern  and  Western  CiUea.  Particular attentk^n  given  to  C< 
ajiil  proinpiiy  retn itted  at  current  rates  of  Exchange. 

^ ^ RBTEIi  TO 

E.  W.  Clx«v  & feu  Louua^ 

feTATE  \^j^TlT^:TION,  ‘ 

Benoist  ^ I^onnkluv^ 

\Vm.  ^ '-0.1  yutsburgh 

CoJd>JER<'  tAi.  Bank, 

N.  CoEWt;r»  * .^o..  Ga\eri». 

JJ|.;llKC*N  lyR‘>K,  i)ilhU'lUe. 


^ W.  Claen,  Poi>g®  k iJew  York. 

RyEBKK  dt  Co.«  ** 

AP^3i«  ^ BucJfrxorr^Ms, 

J vv.  Oi*ABK  dc  Co.,  J^ton. 


I'lilU.ielphfa. 


ip  -VV  . CTiulBK  A - . 

1 '*jN*rro.v,  A Co..  X3aitimore.  

‘ D.  ^ CoNVERg,  Oaabl^^  of  Ohio.  ZrilUrsvilU. 


1-^57  (fn*prar. 
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AM©  ©[FIFO©!  ©F 

WILLIAM  H.  TRIQQ, 

BOONVILIiE,  MISSOURI. 


Particular  attention  given  to  the  collection  of  Notes,  Bills,  and  Drafts,  and  proceeds  promptly 
emitted  in  Sight  Drafts  on  Eastern  Cities. 

HSFCRSNCES. 


Americas  Excbasgi  Bank,  New  Tork. 
E.  W.  Clarrm  k Co.,  Philadelphia. 


SoonviUt^  July,  lb54. 


I 


Mesirs.  Paob  4 B acor,  St.  Loai|.  , , 

*•  Woods,  Christt  4 Co.,  St.  Louia. 


GREEN  AND  SEWELL, 


B-A^STICEKS,  ! 

,»  WALL.-STREEX,  NEW-VORK.  i 

Dealers  la  B.ank  Notes,  Land  Warranty  Specie,  and  Foreign  and  Domestic  Exchamre.  Negotiations  of  Busi-  | 

ness  Taper,  and  Marketable  Secaritles,  of  every  description.  ^ 

B I I . L S 

On  Messrs.  Glys,  Mills  4 Co.,  London,  and  on  tho  Belfast  Banking  Co.,  Irelaiul,  for  Sale. 

L.snd  Warrants  always  on  hand.  Investments  made  in  the  West  Lands  located,  and  a general  Backing  and 
Exchange  Business  transacted. 

J/arch^  1S57.  One  year,  


M©T1 


RAWDON,  WRIGHT,  HATCH  So  EDSON,| 

BANK  NOTE  ENORAVERS. 

X*.  48  Merchants^  Exchange,  Nev>Tork. 

jffloes  at  Cincinnati  and  New-Orleans,  also,  at  Boston, 

UNDER  TH*  IfAJIB  OF 

SJABW  EESTOIL^Srin)  ISAiSJE  ST^'CIS  ©©MHPilSJ^To 


The  RDdenlffned  »r«  prepared  at  either  of  the  aboye  placet  to  execute  all  orders  for  Bank  Note  EnirraTinf  and 
Printinff,  with  promptitude  and  fidelity,  and  ample  provision  is  made  for  the  safety  of  all  plates  and  impressions 
entrusted  to  their  care.  Their  tpecimeni  embrace  a great  variety  of  Vignettes  and  Ornamental  Piework,  suitable 
for  Bank  Notes,  Bonds,  Bills  of  Exchange,  Bills  of  Lading,  Dcposiie  and  Stock  Certificates.  Diplomas,  Checks,  *c., 
accumulated  at  great  expense,  and  illustrating  almost  every  subject  connected  with  the  business  of  the  country  J 
and  the  superiority  of  their  style  of  work,  as  affording  the  beat  possible  security  against  counterfeiting,  ia  cstab> 
lished  by  the  success  of  their  efforts,  which  have  been  devoted  to  ihe  attainment  of  that  ohiect,  during  an  experience 
of  thirty  years  past 

Baxk  Non  Papir,  of  the  best  quality,  at  Manafacturers*  prlcea. 

3Iay,  1855,  1 year. 


BOBERT  J.  R099,  PHILIP  F.  KELLY. 

R.  J.  ROSS  &,  CO., 

bankers. 

No.  8 South  Third-street,  Philadelphia. 

ref>erences.  ' 

.INO.  RICIIARD>‘^X.  Ksq..  President  B<ink  North  America 
TID»S.  ALLlUnNE. 

Prej4itlciit  BhuIc  of  PcunsylvanuL 
CliAri.  9.  liOKKXC,  I'resident  Girard  Bank. 

yitifiwarg,  1867.  One  ^«ar. 
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\ 


ft.  Se.  D.  0.  MILLS, 

■gauhers  aiiiii  g tains  in  (6rt|a 

GALir  E S TON,  TEXAS, 

Make  coUectioca  throughout  the  State,  and  remit  proceeds  promptly  in  sight  or  timi 


New  Orleans  or  New  York,  aecordinr  to  order. 


Merca,  1 


W.  B.  WOOD. 


R.  E 


J.  M.  C.  LEA. 

WOOD,  LEA  8c  CO., 

(Formerly  Wood,  Dunlap  A Co.,) 

S X © !>■]  A M a S AMD  iB  A K 1 IM  Q © F F 0 

Ho.  15  WEST  THIBD  STREET,  CIHCIHHATI,  OHIO, 

r>r»lpr3  in  F.«sicm  and  Nrwr  Orleans  Exchange,  Gold,  Silrer,  and  Bank  Notes.  Collections  made 
ta  I United  *Niaies;  proceeds  re  muted  promptly  in  Kastern  Excbangei. 

REFER  TO 

American  FxrV  an  Iff?  r.ank.  Tradesmen's  Bank,  Grocers’  Bank,  Kissam  Jk  Taylor.  J.^f.  Davies, 
Wrw-\<jiiK  : Cii^irur  Oik  HAtik,  City  H \RTroKD.  Conn.;  Drexcl  A Co.,  Puiladelphia  ; Merc 

Gover.  K*-e>e  A Co..  KALTiMoht; ; Geo.  E.  Arnold  A Go.,  Pittsbcroh. 

Jl . rr  

K 0 ©IF 

CJHTJBB,  BBIO-,  <5c  O 

DAVENPOKT,  IOWA, 

(CHUBB,  RROTHKR8,  WASHINGTON,  D.  C.  ) 

I leal  in  Foreiv'n  find  Dnnu^tic  Excbance,  bny  and  5tll  Laml  Warrantc,  lorntp  hinds,  pnv  tn\t*H  U 
ar.  l r;;:ike  Cv»iU cli‘>n^  iii  a’J  parts  *;»r  the  country.  K.astcrn  eHpitiili>Ls  seokiu^^  v 

U>  C.  rrt’>p«>ii  I with  LUS.  KEFKU  TO 

^'A >'  Vlk.  K,  Ueat>  A Dp.FXEt.,  Xc*5V  York.  I Kti  iiangf  r»ANk*,  TV^^ton. 

Rh  W C(  akk,  lo.noR  Co^NJe'V'  York.  | tin.M^.irr,  BnMriiKBTo.v,  < 'iiu  Iniiatl. 

L>Kt:sKt  I ?^uirT.  ilitM..  lV  J-.irs*Tiuv,  Chicu<;o. 


JOVAH  Ira  JOHXiiTOW. 


Hexrt  E.  J' 


JOHNSTON  BROTHERS  St,  CO., 

ganit  (if  ^istoiiuf,  I)c|osit  ;inlr  (!5(tlj; 

• No.  198  BALTIMORE  STREET, 

B-A.LTIMOR.E,  ISS:  ID. 

' TT*  receire  deposits,  pay  checks,  discount  paper,  and  make  collections  in  this  Country  and  Ei; 
I most  favorable  terms. 

We  and  sell  stoekn  exclusively  on  Cemml35lon,and  for  cash  only— rejecting  all  time  or  specu 
TVe  deal  largely  In  I-and  orders  promptly,  either  for  cash  or  on  a cred 

ninety  clays  on  the  most  reasonable  terms. 

Wc  are  constant  buyers  aod  sellers  of  Exchange,  and  transact  the  legViVmaie  Banking  V>n%1 

branches. 

Haviog*  adrnntag'es  of  ^ iargo  cash  capital  invested  In,  together  with  a borough  knovlei 
personal  attention  to,  our  business,  we  are  enabled  to  offer  our  correspondents  oU  rcasoni 
pjrst-class  boiloeaF-paper  constantly  wanted  at  market  ratea. 
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IlUASTU;  S.  EDGEETO^'. 


-n  AUT.ES  X.  MACKUBIN. 

MACKUBIN  EDGERTON, 

SiliaSSSSj  IRUM,  IS’Jii'TS 

so*.  □F*-A.XT3Li,  3VmXT3NrUSO  T^. 


COLLECTIONS  MADE  AND  REMITTED  AT  CURRENT  RATES  OF  EXCHANGE. 

R i;  F E R Z C Z ^ 

Codes,  Josea  & C.>..  Ciiieairo,  III-  I Lanikp.  C ...  ^^•w  Vo.-;.. 

195T.  .On«  ytar.  ' 


FOWLE,  SNOWDEN  8l  CO., 


BAm  Ki  es 


AL.EXAWDKIA,  T*  lU  G I I 

J/jrc/t,  ISoT.  1 i/ear. 


A.  B.  WILLIAMS, 

IBAHIS.'SB  AHID 

Successor  to  Ot  Co.. 

PORT  BYRON,  ILLINOIS, 

AVill  make  collections  and  remit  proceeds  on  the  day  of  payment,  at  current  rates  of  exeban.'e. 

R R F E l : T Cj 

• E.  ■ft'.  CLiBK  Doi'or  & C.i . Ne'v  "S  erk.  ( E.  t\'.  «a,Ar.  : ,a  IV.  ■ . st  1. 

li.  K.  bwn  T.  liuoTiiti:  -UiiivsTON,  liankir?. 

,/w Onej/^ar. 


MORFORD  BROTHERS, 

■|]aulurs  aiiLJ  §^aUrs  in  fe.rcljanqi:, 

Comer  of  Clark  and  Lake  Streets,  CHICAGO,  ILLINOIS. 

PALTICCLAi:  ATTENTION  G I V E It  TO  C O L L E C T I O X ^ . 

F.  E F E :-i  :::  o 

Afe.ssrs.  CicrtxTEr.  *:  \ f.emilye,  B.anki'rs.  'New  'Vork.  | CnAKLES  A.  MoEF.eu.,  r.ar.k.  r.  Now  York. 

MEBCllA.OTa’ KxcuAjfGE  B.v.nk,  Ncav  York. 

^/a y , 1 S57.  One  yra r. 


\V.  U.  MARsn.\LL  J Marshall.  Langiord. 

MARSHALL  A CO.,  BANKERS, 

SAINT  FAUX,  MINNESOTA, 

Collect  Notes  and  BiHst  charging  only  exebange;  buy  and  sell  Land  Warranu,  and  invest  in 
Real  Estate  for  non-residents. 

R E F E R T O 

c.  n.  Eoglbs  & Co.,  so  Wall-sireet.  'Sew  York.  | N.  Couxrrni  Co..  GaloDa.  IlLn^  ;= 

J/Iiy,  lOT.  One  year. 
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BANK  LIBRARIES. 


Every  well  mana.2<Kl  Banking  Institution  has  a Library,  *mall  or  large,  of  lard  works  on  Bankin 

Nofe^  «n*i  apon  coUftieral  loplcn,  fur  tbe  use  of  Uie  president,  cashier,  officers  and  directors.  Such  works 
be  accessible  by  ewery  Baukofflc**r.  and  are  esp<rcially  useful  to  the  Bank  clerk  who  alms  at  adrance 
IlU  profe»«ioTi,  knd  whose  serriwss  thereby  are  more  ralunbJe  to  Ui©  institution  in  which  be  is  employe 
For  the  conwenienee  of  8uhs^Td)crs  u>  the  Bankers*  Magazine,  the  fjllowinff  works  are  kepi  ou  barn 
162  Feaii-atreet,  acid  copies  will  be  furnished,  either  by  umil  or  express,  to  order: 

L HISTORICAL  AXD  STATISTICAL  ACC0L3T  OF  THE  FOREIGN  CO>fM 
of  the  United  Stat«i,  and  of  each  State,  for  each  year,  1820 — 1856;  The  Exports  1 
Im  porta  from  every  Foreign  Country,  each  year,  182C» — IS56;  Commerce  of  the  Earh 
nied  ; C>rigin  and  Early  History  of  each  State.  8vo.,  pp.  20u.  $1  00. 

IT  THR  BANKD^b  SYSTENI  OF  THE  STATE  OF  NEW  YORK,  with  note 
references  to  adjudged  cases ; including  an  account  of  the  New-York  Clearing  IIou 
A Historical  Sketch  of  the  former  and  present  Banking  Systems  of  the  Stale.  S.  i 
existing  Statutes  relating  to  Banking.  4.  A List  of  all  Banks  chartered  or  establish 
tween  tbe  years  1791  and  1856.  One  voL  8vo.,  pp.  440.  |4  00. 

IIL  THE  THEORY  AND  PRACTICE  OF  BANK  BOOK-KEEPLNG,  and  Joint 
Accounts  ; exeniplihed  and  elucidated  in  a complete  set  of  Bank  Account  Books,  (pric 
colors,)  arranged  in  accordance  with  the  principles  of  double  entry,  and  embracing  the  r 
of  business  from  the  organi nation  of  a company  to  the  declaration  of  a dividend  ; with 
forms  and  details,  and  an  original  diagram.  By  C.  C.  Maiisu,  Accountant  1 vol.  4t< 
IV.  A MANUAL  FOR  CONSULiS;  including  Regulations  prescribed  by  the  Pre 
of  the  United  States  for  Consular  Officers  of  the  United  States,  and  a Preliminary  Ske 
I the  Consular  System.  |2  50. 

I V.  GIEBARTS  PRACTICAL  TREATISE  ON  BANKING.  Last  ed  1 vol.  Sv 

600.  $2  5i». 

I VL  THE  MERCHANTS’  AND  BANKEI^’  REGISTER  FOR  1857.  (In  lieu 
1 Bauket^s’  Almanac.)  with  McCullociF s New  Essay  on  Exchange,  Alphabetical  List  of  Ca 

Li«t  of  Piivate  Bankers,  Ac.  $I  12. 

VII.  MANUAL  FOR  NOTARI^  PUBLIC  AND  BANKERS.  New  edition,  wi 
p^oi-taiit  additions  and  recent  decisions,  published  5Iarch,  1S57.  50. 

I VIII.  THE  BANKERS’  MAGAZINE  AND  STATISTICAL  REGISTER,  monthly, 

I 84,  rnaking  an  annual  volume  of  one  thou.sand  pages,  with  the  latest  decisions  and  ini 
tion  generally  for  Banks,  Bankers,  Bank  Directors.  Bank  Clerks,  Notaries,  Ac.  \ 
[ ^Baok  volumes  furnished  to  order,  bound,  $5  50.) 

I IX-  COMMENTARIES  ON  THE  LAW  OF  BILLS  OF  EXCHANGE,  Foreign  and  I 

j as  administered  in  England  and  America.  By  Hon.  Joseph  Stort.  1 vol.  8vo.  Price 

I X.  commentaries  on  the  law  of  promissory  NOTES,  AND  GUA 

: TIES  OF  NOTES  AND  CHECKS  ON  BANKS  AND  BANKEPwS,  with  occasion  al 

j t rations  from  the  Commercial  Law  of  the  Nations  of  Continental  Europe.  By  lion.  . 
I Stort.  Svo.  $5  50. 

XL  COMlilENTARIES  ON  THE  CONSTITUTION  OF  THE  UNITED  STATES, 
a Preliminary  Review  of  the  Constitutional  History  of  the  Colonies  and  States  befo: 
adop^ tion  of  the  Constitution.  By  Hon.  Joseph  Story.  2 vols.  8vo,  $7  50. 

X-IL  The  same  Work,  abridged.  12mo.  $1  00. 

XIII-  BYLES  on  the  law  of  bills  of  EXCHANGE  8vo.  $2  00. 

XIV.  CHITTY  on  bills.  Edited  by  Hon.  J.  Story.  Svo.  $5  00. 

XV.  THE  AMERICAN  CONVEYANCER,  containing  a large  variety  of  Legal 

I and  Instruments  adapted  to  Popular  Wants  and  Professional  Use.  By  George  T.  f 

I Es<I-  I 

XVT.  AMERICAN  ALMilNAC.  26  vols.,  complete,  bound.  $40  00. 

XVn  BRITISH  ALMANAC  AND  COMPANION.  26  vols.,  complete.  $20  00. 
^YTIL  BANKERS’  ALMANAC — 1851  to  1857.  Complete.  7 vols.  Bound,  $7  00. 

T-n.te  volume?,  $1  OO. 

V-TX:  LAWSOXS  history  of  banking,  with  List  of  Works  on  Banking. 
THE  BAJNKLJls»  COMMON  PLACE  BOOK.  By  A.  B.  Johnson,  J.  R.  McC^ 
T W Gii-bart  and  others  12mo.,  pp.  300.  ^C^ents. 

*’•  xia.  remarks  0:^’  banks  and  banking  in  toe  untird 
XT  F BASRn,  of  Cincinnati-  $1  00.  .rr-  ^ ^ m 

-r  vrr  CBRRE^<^’^’  OR  MONEY.  By  W.  HoorER,  EsOm  ot  Boston.  %to. 
vVIII-  CHRONTICLEsj  of  the  stock  exchange.  By  Jo®»  Fb-^^jco- 


to  or<3erby  , , 

J.  SMITH  HOMANS,  Jr.,  Ho.  162  Pearl-« 
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{FOnMERLY  COyiMBRCIAL  BASK,  SIDLASD  DISTRICT.) 

OAPITAIi,  £1,000,000,  Provincial  Currency $4,000,000. 


DIltEC'rOKS 


IION.  JOHN  HAMILTON',  rr.E^iDKNT. 
DOUGLAS  rKKXTISS,  Esq.,  Tick-T’kesi  ni:.NT. 
JKi.V.  JOHN  MACAULAA'. 

F'IANCIS  a.  UARPER,  E.-Q. 

JOSEPH  BRUCE,  Esq. 


IIOX.  JOHN  A.  MACDONALD. 

HON.  JOHN  H.  CAilERON. 
LUTHER  U.  HOLTON,  E.-q. 
MAXWELL  IV.  STRANGE,  Esq. 
ARCHICALD  J.  MACDONELL,  Esq. 


UE.IO  OmCJO.,  C,  If*. 


CII.ARLE.S  RO-;.S. 


AsIIItlU. 


A,  n.  (’AMPBELL, In^pkctor 


asrcj  33133  s • 


CANADA  EAST.— Montreal, THoMAS  KIRBY, 

••  Quebec, JuSEPII  AVENHAM, 

CANADA  WEST.— Toronto, C.  J.  CAMPBELL, 

London, J.  CL  IIARBEB 

Hamilton, W.  IT.  PARK, 

Belleville, A.  THOMSON. 

Brockville, IP  FINDLAY 

Port  Hope, AVILLLAM  F.  HARPER,... 

Galt, AVILLIAM  CoOKE, 


Prescott, JOHN  PATTON,...  Agent. 

Peterborough,  WM.  CLIATON,...  Aulxt. 
Chatham,  ....  THOMAS  AlcCiiAE,  Agent. 


Ingersoll,. . . , AV.  A.  R 
Port  Stanley,  E.  E.  AY 


. Manager. 
. A(;knt. 

. AfANAGEFw. 

. Maxagkr. 
. M-VNA(iKU. 
. AIan.vgi:k. 
. Managkh. 
. AIanageu. 
. Managek. 


FMSEY,..  Age.vt. 
AUREN,..  Agent. 


Stratford,  . \V.  C.  LEE. Agent. 


England,. 

Scotland; 


Ireland, 

United  States,. 


. THE  LONDON  JOINT  STOCK  BANK, London. 

..  THE  COM.MKRCIAL  BANK  OF  SC< >TLAND,. . . EoLvurnGK. 

THE  AVESTERN  BANK  OF  SCOTLAND, 

THE  CLYDESDALE  BANKING  COMPANA",. . . . Glasgoav. 

. AIessus.  BOYLE,  LOW,  PLM  A Co., DuBiiN. 

. . THE  MEKCn.ANTS'  BANK ^ Y'ork. 

THE  NEW  YORK  STATE  BANK Albany. 

THE  MERCHANTS’  BANK Boston. 


Bills  of  Exchange  and  Promissory  Notes  collected  at  all  the  above  points,  and  at  every 
otlier  town  in  Canada,  where  there  is  a Bank  or  Bauk  Agent. 

Drafts  issued  and  credits  negotiated  on,  the  ignited  London,^  £difd>urg/\  GlasgoWy 

D^hlin^  etc, 

January,  IS57,  ows  y-<tr. 
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X.  li'.inhers'  Alagmine  Arhertmug  Sheet. 

OEWT^AL  @A!MK©IF0iLIL0ff^©l¥ 


QOODEm  ELWOOD  8o  CO., 

bankers  aitir  gfalm  in  Jonign  ani^  Jlomfstic  €rf|anqf. 

P E O R I A,  I I^  EIN  O I S . 

DRAFTS  ON  ENGLAND  AND  IRELAND  AT  CURRENT  RATES. 

REFER  TO 

Messrs.  Dcscas.  Sbermait  k Co.,  New-York,  I Hon.  Jacow  rron.n,  Roc>ie9ter,  Hew  Tork. 

EjtABTca  CoBkiao,  Albany,  **  I Messrs.  Lucas  A gv.  Louii,  Mo. 

ISWL  1 jrsar. 

EXCHANGE  AND  BANKINgT  OFFICE  OF 

GPEEN  8c  STONE3 


MUSCATINE,  IOWA. 


Particnlar  attention  given  to  the  Collection  of  Notes,  Bills,  and  Drafts,  and  proceeds  promptly 
remitted  in  Sight  Drafts  on  Eastern  Cities. 

REF  EBE9CE8. 

AxsucRW  ExosAxea  Bark.  New-York.  | Howam>  Bavkiso  Co.,  Boston. 

Bteacm,  l>asxBL  A Co..  Philadelphia.  Momts.  8.  Joiin  A Co.,  Piiuburt. 

**  JUxrauBT,  DaAM  A Co.,  Cincinnati.  I ^ Lccas  A Smosps,  BL  Lo^ 

Messrs.  Oko.  Smith  A Go.,  OhloMo, 


JOKM  R-  LEE.  EDGAR  P.  PICKJRIXG. 

BANKING  HOUSE  OP 

JOIilSr  Hr.  XiEE  Sc  CO-3 


BUFFALO,  N.  Y,, 

fleaUrs  in  ^ortign  anJr  gomtstit  Cttlangt 


COLLECTIONS  MADE  THROUGHOCT  THE  UVITED 

REFERENCES. 

l>uxcAX.  SHmfAN  A Co.,  NewTork. 

J.  R.  THAvn  A BaoTRBR,  Boston. 

JoatiAH  Lck  a Co.,  Baltimore. 

Jam^  L,  Lyrix,  Ksq.,  Detroit. 

1S65.  1 ^t'ar. 


STATES  AND  CAXADAS. 


Danu.  A Co.,  Phlladelpt.la. 

J(my  K.  Morton  k Co.,  Cincinnati. 
Isaac  H.  Buhcii,  K90  . Cliicsgo. 
Jno.  J.  Axdaium^s  k Co.,  St.  Louis- 


7 


ROBERT  A U L L, 


B AM 


AINllS)  ©lE^LIE^  OlNl 

LEXINGTON,  iHISSOlTRI. 


CollectioDa  in  this  city  made  withont  charge,  and  remitted  promptly,  at  the  current  rates  of 
Exchange. 


REFER  TO 


AMKaiCA!s  EacRAitoK  Bank,  Nsw-Tork.  . 
Srraa,  Pmex  kt  Co.,  Philadelphia 
M.  L.  Hallowxll  a Co.,  “ 

Jambs  Robm  Ba  Co.,  New-Orleaat. 


Pa«b  ahd  Bacon,  St.  Loaia. 

T.  11.  Larbin  a Co.,  * 

JoRCPH  Whitino  a Co..  Boston- 
POTTKB,  ELPEB  a NuT«,  “ 


REDMOND,  LOVELL  & CO.,  BANKERS, 

(srccEss()R.s  TO  sf  KssR?*.  F.  s.  A-  c;o.» 

DUBUQUE,  IOWA. 


KHTcnuM,  Howe  A Co.,  New  York  City. 
Pmurr  Datytr  k Co.,  « “ 

Petkb  Coopeb,  m “ 

Mbbcanth-k  "Bank,  « 

Ambbic.ik  Exchanob  Bank,  ** 


K-efer  to 


I.  n.  nrecn  & Co , Clilceo. 

ExruANGe  Bank.  Bo-sion. 

Howard  Banking  Co.,  “ 

PiiENTx  Banh.  Hartfurd,  Conn-  . 
Lucas  A Simons,  Louis,  ' 


Ilunois  Cb!^al  Eailboap  CoMrvNY. 
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LOUIS  A.  MACKLOT, 


AUSTIN  CORBIX, 

B A K H iFl  i, 

MACELOT  A COKBIB',  Darfenport,  Iowa 


LOVELL  WHm 


CollecUoni  made  and  proceeds  remitied  promptly  at  Current  rate  of  Rxchange.  Loans  ncgoiiated  Bills  of 
Xxehanga  on  aU  the  principal  cicies  of  the  United  s^tates  and  Europe  bought  and  sold.  Land  VVarranU  bo-ffiii 
•old,  and  located,  and  lands  se  eded  with  care.  * 

hefeb  to 

AMniCA!!  Excoasob  Baxx,  New-Yprk.  i Atlantic  Bank.  Boston. 

Co  - 1 Messrs.  R.  K.  8 wirr  a Co.,  Chicago,  HI. 

Meisrs.  Lb^Hurat  A Co,._  _ ^ Tk^son  A Danje^  Bankers,  St*  Looia,  lfa« 


jVov.  1855.  1 year. 


P.  Choutkau,  Jr.  ik  Co^ 


L.  A.  Benoist  ii  Co., 


ISAACS  & TAYLOR, 

©©LLiEOTll©]^  iM!©iy)§[E 

MAINE-8TREET,  (OPPOSITE  THE  BANKS,) 

BICHmoiVD,  VIRGINIA. 


I 


kefer  to 

The  Preeidents  and  Cashiers  of  the  seyeral  Banka,  and  I 'F  at  t u « , 

Merchwiia  generally,  orElclnnond  ^ “ j 

D.  Spbigo,  Esq.,  Cashier  Merchants’  Bank,  Baltimore  R.  u rl*’,  k *^  Bank  of  America  New  York. 

MurcAy  1S57.  One  yean 

IPdukiitg  ©fficf  of  t|c  ©^ia  fitsiiranro  Compitj, 

NEW  ALBANY,  INDIANA, 

CASH  CAPITA!,^  $200,000, 

“-I  “ ■'•r  of  o»„« 


Ba«e  ov  Noara  Anaaica,  New-Tork. 
MM.  e«M. 


REFER  TO 


C.  B.  APPI,egATE,  SeentUT. 


MuruAL  life  insurance. 

C|f  itto-fenjlaitu  Untnal  fife  |nsnran«  €c. 

Office,  Merchants'  Bank  Building,  Ha  28  State  Street, 

3l)3lP(Dn, 

IXSCEES  LIVE3  ON  THE  MUTUAL  PEIXCIPIE. 

HBT  AOOUMULATIOB.  BXOBZDINO  $54  0,000, 

TTia  whnl  ti  of  iteTHbert,  prtttnt  and /Mtur* ; 

the  mveetei  The  businew  conducted  exclusively  for 

tributed  amonirv^”  1 JMured,  The  greatest  risk  taken  on  a life,  $10,000.  Surplus  dis- 
Sdit  w ® ThT  „ ‘v  December  1,  1843;  eetUed  by  cash  or  by 

oremKaW  ;7;i.  The  distribution  of  December,  1858.  amounted  to  thirty  per  centofthi 

“‘r'b.  p.ld  qu»«rl, 

or  S the  pamphlets  of  the  Company,  and  its  reports,  to  be  had  of  its  agents, 

or  at  the  office  of  the  Company,  or  forwarded  by  mail,  if  written  U,  post-paid.  ^ 

directors  • 

..  WILLAED  PHILLIPS  p,...4««r- 

*homas  a.  Dixtke,  Wm.  B,  RetnOI,®^ 

JOHN  HOMAXi?.  Coneulting  Physicime.  BlNJAMLN  P.  STEVENS.  SeertMry. 


Ohaxlis  HvBBAX2>, 
Skwbll  Tappan. 
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DAVIS  & BIRNEY, 

Ho.  31  SOUTH  THIRD-8TSEET, 

P3axx«.^x3zixjpsx^,  pzi:Nr9r. 

Prompl  atieatioD  given  to  Collections  in  rhiladdphia,  and  ihronebout  the  United  States  and  Canadas, 
Panicolbr  attentic»n  x«aid  to  jiast  due  ciaims,  and  legal  business  carefully  attended  to. 



REFER  IN  PHILADELPHIA  TO 

E.  W.  Clark  «sj  Co.  Abbott,  JoirsEs  A Co.  d.  C.  Hovra  A Co. 

Lawrence,  Stone  * Co.  Fabm^m,  Lar5ed  A Co.  Farnham.  Kirkhav  3c  Co. 

J/ay,  1S57.  1 year. 


LOVELL  WHITE,  , WILSON  T.  SMITIf 

UDISS  SC(S)nS7l£S 

WHITE  A SMITH,  PROPRIETORS, 


X3ZSS  3SXOXX7XIS.  XO*W.A.. 


Collections  made,  and  pnweds  promptly  remitted  at  cum  nl  rate  of  Exchange.  Bills  of  Exchange  on  a' I 
the  principal  Cities  of  tbo  I'nited  States  and  Exirope  bought  and  sold.  Money  Invested  and  taxes  paid  f'  -r 
non-residents.  Land  Warrants  bought,  sold  and  located. 


REFER  TO 


Mbteopolitax  Bank,  N.  Y. 

Le  Htray  A Co.,  N.  Y. 

Atlantic  Bank.  Boston. 

Messrs.  Little,  Chanbeelain  A Co.,  Boston. 
Jfay,lb67.  1 p€ar. 


Messrs.  Gilmoee  A Brotheeton,  Cincinnati. 

“ E.  K.  Swift,  Bro.  A Johnston,  Chicago. 
Tesson  a Danjen.  SI.LouIa 
Macklot  a CoEiiiN,  Davenport 


J.  F.  FICKLEN.  FETEH  LUCA- 

FICKLEN  & LUCAS, 

Bankers,  Brokers  anb  €rcl)ange  Dealers, 

KEOKVK,  IOWA. 

CoDectlons  made  throaghout  Iowa  and  the  Northwest,  and  remitted  Por  promptly,  Advancee 
We  will  mate  conUAcU  upon  liberal  terms  for  exclusive  collections.  Merchants  and  Banken  can  obiaiu 
reli&lMe  information  linm  ns.  Correspondence  solicited. 


REFER  TO 


.J.  T.  SorTTER.  Bank  of  Eepubllc,  New-Tork. 
Carpenter  A Verrilyi:,  W Wall-st.,  ** 
Allen  A Paxson,  “ 

J.  J.  Anderson  A Co.,  SL  Louis,  Mo. 

Deo.  1S56.  Ons  year. 


Cav^k  it  Sargent,  Davenport,  Iowa. 

DrNLEVY,  Drake  *t  Co.,  Cincinnati,  Ohio. 

James  Bonn  it  C>j„  Ni-w-Orlouns,  La.  ...  , 

J.  M.  Gor.PON,  Pres.  Uni<^n  Bank,  Baltimore,  _ • 
S.  Marx,  Cash.  Bank  of  Virginia.  Elchmono, 


JOSEPH  MEKAKD.  TESSOU  & DAKJEN, 

Hew  Orleans.  't-  Lcais. 

WM.  -- 

Daion  U 

lu  comm^^n'iaiii 

MENARD,  TESSON  & CO., 

(3a®2:ES3, 

Ko.  19  OAMP.STRBBT,  NEW  OKLHANS,  ^ 


CJollectioDs  attended  to,  and  proceeds  prompt'^  remitted 


Apra,  1S5«.  Ontyear. 

Coogle 
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\Vhl/ii  Is  ti:aV¥crsaliy  i,i  Ij-a  yw.vrif!!^ap^‘*rv 

m^y  r€itptdt*  Uie 

rity  for  tiiiwt;  r€jt<?«TlTM^4\  ■ ^\i^i 

A vtfuit  i*r  llrt<-prw‘>i  !>»i!^.  »n;iK<^4;  fu-im  -^v:* 

jiicj  t* W t^-CKV^r^  ih t J ‘ . - 

’ IMils  « 


*:v  V - ..  . 

f>rt  riiU«-  . -tTr/u-rliM4»ir  'iwin,^- 

^ i wliifli,  wUlviv^'o.  ^r<vo  012  Putru  v‘f  J<>:'/r!K,  ii'-vir 

4m|0 

• . The  l‘^jf'i’t>*_r v<i  .1-'  ijiih  iT>ny»?4eiiv,.i>r>fV^^^^^ 

P^^^p^r^jpaBWawSB  '..- vt^--,-  \4i‘feh>ir/^liich  c?>n  t*c  tk'vaieii,  liAvtairArivrv^^rfjWvt^'Vrji  ifi^-^ 

^ ' - ■ •t^w  lo-fc.  'vVALi-'s'  .iMl’.iiOv;t^o:  ivirf^ti’  \/‘‘-if 

V Ux  l^xm  »4  53intir4»^f»rKl 

tw^tora^rai»>ii  i--^,|>t<^^,iwit 

Tli«!aiT  uso  f>y  m-atly  a^l  ^ii^' 

%rj>  lo  K»>  i?csrA^oE  Ua-s  fi  rt>i>Wry  <>ocCiitc<i  throug^U  iUiMii,  ty 

iw!^-%  • . . •., , ■,-.'•■■■  ■•■■''■•  y ' 

Thm  toA^c  to  i>f^vf.  of  any  \ , .m '^- : |.\« 

pjur  fv««nilgii.  txitt^x nX  inch^^s  wtfiCi  irVne  ^>w{  six  Iu»*Ii‘M  >l<Vi>»  iyri^taa -Jiiyiysh 
sioifS  Wti^r  nt»wu  inches  la»^r.  Th^  arc  itm#^ uffm  V ^ jirj>; 
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St  Lawrence  Bank,  Bank  Com.  va  45, 
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State  Bank,  Ark.,  va  Criswell,  50. 
Southern  Bank,  Ry.,  va  Brashears,  176. 
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307. 
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Arkansas,  46,  50,  57,  111,  267. 
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Michigan,  61,  119. 

Mississippi,  43,  44,  45,  57,  61,  109, 
119,  261,  267. 
Ohio,  37,  44,  49,  262,  670. 

Texas,  111,  741. 
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LEGAL  MISCELLANY- 

Acceptance,  law  of^  195,  710. 

on  account  of  smother,  620. 

Appropriation  of  pajmentSy  463. 
Aaagmnenta,  46.  . 

Alteration  bills,  520. 
Accommodation  acceptance,  620. 

Banks  and  banking,  40. 

liabilities  of  for  collections,  43,  64, 

234,  766. 

Banks  subscriptions  to  stock  o^  43. 

taxes  on,  234,  307. 

rights,  anthority,  and  liabilities  of; 

260. 

Bank  stock,  degal  transfer  of,  47,  263. 

notes,  drafts,  and  check^  and  of 

the  liability  of  the  bank  thereon,  265. 

checks,  payment  of;  603. 

Bills  of  exchange,  50,  196,  619,  708, 

766. 

lost,  55,  709,  771. 

Cashiers,  duties  of;  48. 

Collection  paper,  42,  234. 

Consideration,  parthd  failure  o^  420. 
Conspiracy,  840. 

Crosting  ^ecks,  52L 

Days  of  grace,  66,  712. 

Deposits  in  bank,  liabilities  to  creditors, 

48. 

Endorsers,  on  the  law  of;  59,  104,  105. 
Expiration  of  charters,  266. 

Forged  bills,  brokers  liable  for,  459. 

the  law  0^771. 

Frauds  on  banks,  840. 

Guaranty  of  bills,  117,  120,  665,  770. 

Bhnois  State  stock,  43. 

Interest,  33,  463. 


-RECENT  DECISIONS. 

Interest  and  exchange,  176. 
Interpretation  of  the  word  “Par,”  257. 

Letters  of  credit,  927. 

Lost  checks.  65. 

Merchants;  customs  463. 

Negotiable  paper,  tiansfbr  of;  41,  54 
Notary  public,  234,  712,  766. 

Notice  of  protest,  60,  113,  116,  767. 
Note  brokers,  liabilities  oi^  460. 

Officers  of  banks,  liabilities  o^  44. 

authority  o^  262. 

Payment,  place  o^  712. 

Payment,  621. 

Pa3nnent  of  checks,  603. 

Principal  and  agen^  196. 

Promissory  notes,  63,  104,  112. 

form  of;  711. 

made  by  corporations;  105. 

joint,  196. 

Railroad  mortgages,  160. 

Sight  bnis,  grace  on,  56,  670. 
Stockholders,  rights  and  liabilities  of, 
39,  44,  67,  263. 

liability  for  redemption  of  bills,  47. 

Stock  in  insurance  companies,  calls  on, 

67. 

certificates  in  third  hands,  197. 

transfer  o^  262. 

Stolen  bank  notes,  195. 

Transfer  of  stock,  263. 

Usury,  34,  720.. 

Waiver  of  notice,  769. 


LIST  OP  ENGRAVINGS. 

I.  Premium  plan  for  a banking-house,  forty  feet  front  {Proniispuce^ 
n.  Ground-plan  for  same,  by  Messrs.  Potter  k Roberts. 

ITT.  The  now  cent,  authorized  by  Congress,  February,  1857,  page  746. 
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THE  COMMERCE  OF  GREAT  BRITAIN  AND  THE 
UNITED  STATES. 

The  vast  commercial  interests  of  Great  Britain  have  grown  up—^ 
have  attained  their  great  strength — in  a series  of  years,  by  the  aid  of 
the  protective  system.  Now  that  these  interests  are  fully  developed, 
and  the  capital  and  profits  resulting  therefrom  have  placed  Great  Bri- 
tain, as  a manufiMsturing  country,  beyond  and  above  all  others,  it  is  a 
very  safe  thing  to  urge  free  trade  upon  all  other  Govemtnents.  The 
United  States  have,  more  than  any  other  country,  contributed  to  the 
commercial,  financial,  and  manufacturing  resources  of  Great  Britain. 
Our  people  ai«  her  best  customers,  and  her  manufacturing  districts 
are  at  this  moment,  in  labor,  strained  to  their  utmost  capacity,  to 
ti<^le  the  fancy  of  millions  in  this  country,  who,  if  they  would  grow 
rich,  as  th^  do  in  Old  England,  would  wear  domestic  woollens  and 
cottons.  'Hiis  fact  is  fully  demonstrated  in  various  ways,  but  in  none 
more  forcibly  than  by  a parliamentary  tame  now  before  us,  and  re- 
cently made  public,  in  which  it  is  shown  that  the  export  trade  of 
Great  Britain  to  the  United  States  has  quadrupled  in  twelve  years ; 
while  the  increased  export  to  other  countries,  in  the  aggregate,  is  only 
fif^  per  cent.  We  have  taken  some  pains  to  analyze  this  table,  in 
order  to  show  bow  profitable  and  advantageous  the  trade  with  this 
country  has  become  within  the  last  twenty  years : 
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Averat(it  declared  vaJlue  of  exports  from  Great  Britain^  for  three  yeare^  1840-1842, 
and  in  the  three  yeare^  1852-1864. 


184^18^. 

United  States, £6,303,500 

Hanse  Towns, 5,611,400 

Holland, 3,553,400 

Brazil, 2,313,000 

France, 2,824,600 

Greece,  Turkey,  Wallachia,  ) . ooo 

Moldavia, f i,iiUd,ooo 

Spain  and  Balearic  Islands,  380,200 
Uraguay,  Montevideo,  Bue-  ) 
nos  A.yres,  ’ 

China — Hong  Kong, 185,300 

Belgium, 1,015,200 

Portugal, 1,031,400 

ChUi, 901,800 

Peru, 673,400 

Russia, 1,698,600 

Cubi^ 

Sardinia, 

Bgypt. 

Prussia,. 

Austria, 

Tuscany, 

Two  Sicilies, 

Sweden  and  Norway, . . . 

Denmark, 

Java  and  Sumatra, 

Mexico, 

N.  Granada,  Venezuela, 

Eucador, 

Western  Africa, 

Hanover, 

Syria  and  Palestine, 

Papal  States, 

Philippine  Islands, 

Hay  U, 

Azores  and  Madeira, . . . 

Morocco, 

Miscellaneous, 


Total, £34,864,400 


1852-1854 

Jnerease, 

Decrease, 

£20,545,500 

281 

1,126900 

21 

4,318,600 

24 

3,180,800 

42 

, , 

2,841,600 

1 

. . 

2,661,000 

91 

. . 

1,628,300 

328 

. . 

1,421,000 

16  ’ 

• • 

1,418,300 

83 

1,285,1100 

26 

1,228.400 

1,284,100 

19 

• • 

42 

. . 

1,078,31  »0 

59 

1,209,000 

, , 

29 

1,068,400 

111 

1,030,300 

95 

998,100 

456 

. . 

653,300 

105 

649.200 

46 

613,100 

h 

638,000 

10 

571,300 

105 

693,900 

2«^ 

604,100 

93 

• • 

529,600 

23 

• • 

691,100 

176 

• • 

526.100 

130 

• • 

358,800 

216 

394,800 

15 

• • 

181,800 

, , 

9 

284,000 

81 

. • 

126,100 

, , 

33 

116,200 

10 

• • 

86,800 

651 

638,600 

*£62,562,400 

• • 

491.100 
528JO0 

119.500 
319,900 

445.500 

656.200 

114.100 

282.100 

195.100 

313.100 

429.500 

260.100 

229.800 

95.100 

341.800 

206.200 
152,300 
181,600 

68.500 

11.500 

491.100 


The  foreign  exports  to  the  United  States  is  thus  shown  to  be  about 
one  third  of  the  whole  to  all  countries ; and  we  have  grounds  for  be- 
lieving that  the  ratio  is  annually  becoming  greater.  In  the  first  three 
months  of  1856,  the  foreign  exports  of  Great  Britain  were  £18,800,- 
000,  equivalent  to  a yearly  sum  of  £75,200,000 ; and  for  the  same 
period  in  1856,  £25,000,000 — an  increase  of  thirty-three  per  cent  be- 
yond 1855,  and  sixty  per  cent  beyond  the  averages  of  1852-’3-’4. 

It  is  not  surprising  then  that  the  English  look  with  much  interest  upon 
the  news  weekly  from  the  United  States  as  to  our  cotton-market,  our 
grain-market,  and  upon  the  complexion  of  affairs  in  Wall  street.  The 
accumulation  of  fifty  millions  of  dollars  annually,  as  Custom-House 
duties,  at  one  port  only  (New-York)  is  a glorification  of  English  and 
Continental  manu&ctures.  Our  Government  is  growing  rich  at  the 
expense  of  the  people,  and  sustaining  thereby  the  wealthy  manufactur- 
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ing  districts  of  other  nations,  when  our  own  should  be  encouraged  and 
fostered. 

It  is  well  to  compare  the  progress  of  other  nations  with  that  of  our 
own,  in  order  that  we  may  arrive  at  a safe  estimate  as  to  the  future. 
Such  examination  and  comparison  between  the  United  States  atld 
Great  Britain  show  that  we  are  at  least  keeping  pace  with  them  in 
the  essential  elements  of  national  progress  and  wealth. 

We  doubt  whether  the  prc^ess  of  the  United  States  as  a maritime 
power,  and  of  New-York  as  a commercial  emporium — the  pride  of 
our  people,  and  the  wonder  of  the  world — can  be  more  clearly  de- 
monstrated than  in  the  subjoined  simple  tables ; the  hrst  showing  the 
tunnage  of  the  shipping  that  entered  this  port  from  foreign  ports,  for 
a number  of  years,  commencing  with  1821 : 


Fair. 

Borne. 

1821, 

• • • • • 155,733 

1825, 

269,625 

1830 

1835,  • . • * . . . 

373,466 

1840, 

409,458 

1845 

472,492 

1846, 

1847, 

606,483 

1848, 

667,796 

1849 

734,009 

1850, 

807,680 

1851, 

1,144,486 

1852, 

1,231,961 

1863, 

1,321,674 

1864, 

1,442,278 

1865, 

Fortign.  Ihtal  Tottnagt- 

16,240  IT  1,963 

20,655  280,180 

25.821  281,612 

90,999  464,464 

118,136  527,693 

140,858  613,360 

185,404  682,165 

333,637  939,020 

367,321  1,026,116 

414,096  1,148,105 

441,767  1,249,337 

479,569  1,624,052 

478,037  1,709,988 

491,681  1,813,256 

477,036  1,919,313 

202,000  1,612,267 


He  increase  in  the  total  tonnage  from  1821  to  1851 — thirty  years 
— was  nearly  ten-fold.  The  increase  in  American  tonnage  during 
the  same  period,  was  more  than  seven-fold.  The  increase  in  foreign 
tonnage  was  nearly  /Atrfy-fold — about  twenty-nine  hundred  per  cent. 
This  explains,  more  clearly  than  any  other  fact,  the  cause  of  the 
growing  interest  felt  by  European  Governments  in  the  ailkirs  of  this 
country.  The  great  falling  off  in  the  foreign  tonnage  in  1854,  in 
comparison  with  several  years  immediately  preceding,  was  doubtless 
mainly  in  consequence  of  the  Eastern  war,  which  employed  not  only 
the  Omard  steamers  running  to  this  port,  but  a vast  amount  of 
British  shipping  of  all  descriptions,  as  transports.  The  inactivity  in 
freights  hence  was  also  potent  in  influence.  There  is  no  reason  to 
doubt  that,  with  the  return  of  peace,  the  foreign  shipping  entering  this 
port  yearly,  will  equal,  if  not  surpass,  in  tonnage  any  former  year. 

The  above  table  shows  only  the  extent  of  the  trade  of  this  city  with 
foreign  ports.  The  coasting  trade  since  1847  is  shown  partially  in 
the  following.  But  it  must  be  remembered  that  coasting  vessels  to 
or  from  ports  north  of  the  northern  boundary  of  Georgia  arc  not 
compelled  to  enter  or  clear  unless  distilled  spirits  were  of  the  cargo. 
It  will  at  once  be  seen  that  this  exhibit  of  the  trade  of  this  city  coast- 
wise, is  for  from  being  complete.  The  same  fact  will  also  explain 
the  ^parity  between  the  tonnage  entered  and  cleared. 
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1848, 

402,143 

805,938 

1852,.... 

497,540 

1,373,762 

1849, 

424.976 

895,589 

1853, 

. . . . 507.531 

1,310,697 

I860,.... 

. . . . 389,396 

1,020,070 

1854,.... 

643,482 

1,499,968 

1851, . . . • 

. . . . 456,542 

1,214,922 

1855,. . . . 

614,045 

1,378,889 

But  the  increase  in  tonnaue  is  not  alone  remarkable.  It  is  a com- 
mon observation  that  the  Taigest'ships  of  twenty  years  ago  did  not 
exceed  in  tonnage  the  ordinary  coasters  of  the  present  day.  Then,  a 
ship  of  seven  or  eight  hundred  tons  was  a wonderful  achievement  of 
capital  and  mechanism.  Now,  ships  of  more  than  two  thousand  tons 
have  ceased  to  be  regarded  os  out  of  the  ordinary  course.  The  fol- 
lowing is  a statement  of  the  number  of  vessels,  foreign  and  American, 
that  entered  this  port  in  the  years  indicated,  their  total  and  average 
tonnage.  The  statement  of  the  entries  for  1855  shows  a diminution 
in  the  average  tonnage  of  foreign  vessels  to  below  that  of  1840,  which 
makes  it  quite  clear  that  the  diminished  tonnage  of  the  year  was,  as 
we  have  said,  caused  mainly  by  the  use  of  a great  number  of  large 
ships  for  purposes  incident  to  the  war  between  the  Allies  and  Russia. 
From  1835  to  1854,  the  American  tonnage  increased  about  (our-fold  ; 
but  the  number  of  ships  increased  only  about  seventy  per  cent ; the 
average  tonnage  about  a hundred  and  seventeen  per  cent,  exceeding 
the  average  foreign  tonnage  about  sixty  per  cent. 

roMQV. 

* A 


Jfo.  Total  Attfrag*  No,  Total  Aooroffo 

Ttar,  Veueh.  Tomnagt.  Tonn.  VosmU.  Tbnn.  Tonmag*. 

1835, 1544  373,466  245  471  90,999  193 

1840, 1447  409,458  280  471  118,136  253 

1846, 1484  472,492  319  626  140,358  267 

1860, 1892  807,688  427  1,451  441,767  304 

18.54, 2636  1,442,278  647  1,411  477,036  838 

1856, 2487  1,810,257  627  904  202,000  22.H 


In  connection  with  these  facts,  it  may  be  well  to  allude  to  tfie  pro- 
gress of  the  population  as  indicated  by  the  census  of  both  countries. 
iTiat  of  Great  Britain  has  increased  from  twenty-one  millions  in  1820 
to  twenty -seven  millions  in  1850,  equivalent  to  about  thirty-three  per 
cent ; while  that  of  the  United  States  has  increased,  in  the  same  period, 
from  12,866,000  to  27,309,000.  The  past  is  shown  by  the  annexed 
table,  and  the  prospective  increase,  according  to  the  tabular  returns  of 
the  post  fifty  years.  The  population  for  the  next  three  decennial 
periods  is  estimated  by  adding  ten  percent.,  which  corresponds  nearly 
to  the  increase  of  preceding  years  of  the  half  century  ; 


C«MM.  Uhitod  StaUo.  Great  Britain. 

1790 3,929,000  

1800 6,305,000  16,338,000 

1810  7,239,000  18,647,000 

1820 9,6x8,000  21,198,000 

1830 12,866,000  24,306,000 

1840 17,063,000  27,019,000 

1850 23,191.000  27,309.000 

1860  30,921.000  30.040,000 

1870 41,228,000  8a,«*44,000  ' 

1880 64,970,000  36,348,000 
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According  to  the  foregoing,  in  1860  the  United  States  will  possess 
a larger  population  than  Great  Britain.  The  movement  will  continue 
in  the  same  ratio  from  that  time  forward.  The  growth  of  this  coun- 
try has  indeed  been  extraordinary.  Circumstances  may  arise  in  the 
political  afiairs  of  this  country  to  impede  its  progress  as  a commercial 
nation  : but  at  present  we  see  no  reason  why  the  ratio  of  increase 
should  not  be  as  great  for  the  next  thirty  years  as  during  the  last  half 
century.  On  the  contrary,  we  may  safely  assume  that  the  agricul- 
tural and  mineral  resources  of  the  States  are  such  as  will  secure  a 
more  ample  reward  than  heretofore  for  the  employment  of  capital 
and  labor. 


THE  CREDIT  MOBILIER  SYSTEM. 

{F^rom  the  London  News.') 

I.  Adoptiok  of  ths  System. 

The  success  of  the  Credit  Mobilier  System  of  France  has  been  so 
extraordinary,  and  its  principles  so  extensively  adopted,  that  a simi- 
lar institution  would  doubtless  be  highly  popular  among  a certain 
class  in  England ; but  without  very  important  modifications  of  the, 
statutes  of  its  prototypes,  we  should  ourselves  be  disposed  to  look 
upon  its  introduction  with  regret  and  suspicion.  The  ostensible  aim 
of  the  Credit  Mobilier  of  France  was  the  development  of  the  indus- 
trial resources  of  that  country  by  gathering  into  one  focus,  and  direct- 
ing by  one  mind,  as  it  were,  the  operations  of  many  small  capitals, 
which  acquired  collectively  a financial  importance  infinitely  greater 
than  they  could  ever  possess  in  their  disseminated  form.  It  proposed 
by  these  means,  not  only  to  assist  commercial  industry,  but  to 
aid  the  State  in  financiid  emergencies — ^to  facilitate  the  monetary 
transactions  of  the  Railway  Companies — ^to  diminish  the  high  rate 
<ii  interest  charged  in  the  Bourse  for  loans  on  stocks  and  shares — 
and  by  gradually  absorbing  a large  proportion  of  the  various  shares 
and  obligations  afloat,  to  render  the  fluctuations  of  prices  less  proba- 
ble and  less  violent. 

To  a certain  extent  this  programme  has  been  earried  out ; various 
public  companies  have  either  been  formed  or  consolidated,  and  eer- 
tain  railway  boards  have  been  enabled  to  issue  their  obligations  under 
more  favorable  circumstances  than  might  otherwise  have  been  com- 
manded ; but  in  connection  with  these  benefits  evils  of  a very  serious 
character  have  arisen. 

In  order  to  carry  out  the  views  of  the  managers  of  the  company, 
vast  Bourse  operations  have  been  undertaken.  A constant  excite- 
ment has  been  maintained  in  order  to  obtain  a market  for  shares  in 
new  undertakings,  and  to  support  the  quotations  of  securities  held  by 
Uie  Credit  MoWlier.  Speculation  has  been  fostered  by  rendering 
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loans  on  stock  and  shares  more  easy  of  attainment,  or,  in  other 
words,  speculators  have  been  encouraged  to  continue  operations  “ for 
the  rise,’^  instead  of  throwing  their  securities  on  the  market.  The 
moral  gangrene  which  seems  to  have  infected  all  classes  in  Paris  has 
extended  to  the  provinces,  and  the  tendency  to  seek  for  sudden  wealth 
by  gambling  on  the  Bourse,  rather  than  wait  the  results  of  the  slower 
but  more  certain  operations  of  legitimate  commerce,  is  rapidly 
spreading  throughout  France.  These  Credit  Mobilier  companies, 
however,  play  as  it  were  with  loaded  dice.  Their  larae  capital  (in- 
creased by  the  deposits  placed  in  their  huids),  and  the  amount  of 
shares  they  hold  either  as  investments  or  as  security  for  loans,  ena-  * 
ble  them  to  raise  or  depress  prices  almost  at  will ; and  by  employ- 
ing not  only  the  majority  of  the  legitimate  brokers,  but  also  many 
of  the  coulissierf  or  unauthorized  dealers  in  shares,  they  have  the 
means  of  giving  an  appearance  of  activity  to  the  transactions  in  any 
security,  whenever  it  may  be  thought  advantageous  to  do  so.  The 
natural  result  follows — the  big  fishes  devour  the  little  ones — the  large 
capitalists  realize  great  fortunes,  the  weaker  ones  are  irretrievably 
ruined.  The  shares  of  the  Credit  Mobilier  of  France  have  risen 
from  500f.  to  1600f.,  and  the  profits  announce  as  the  minimum  for 
1855  are  equal  to  about  40  per  cent  on  the  capital.  Such  a result 
cannot  have  been  obtained  without  entering  upon  speculations  on  a 
colossal  scale,  although  considerable  profits  must  undoubtedly  have 
been  secured  in  other  ways.  The  funds  available  for  their  operations 
are  not  only  those  arising  from  their  paid  up  capital,  but  are  largely 
increased  by  deposits,  and  it  is  stated  that  the  numerous  brokers  em- 
ployed by  the  company  were  given  to  understand  pretty  clearly  that 
they  were  expected  to  open  accounts  current,  fmd  that  their  com- 
missions would  be  afiTected  by  the  amount  of  deposit  standing  to 
their  credit.  These  deposits  bear  an  interest  which  is  below  three  per 
cent,  while  the  rate  obtained  by  continuing”  stocks  and  shares  in 
the  Bourse  from  account  to  account,  varies  from  twelve  to  twenty 
per  cent,  and  even  higher ; so  that  from  this  source  alone  considera- 
ble profits  must  be  realized.  It  is  evident  that  the  Credit  Mobilier 
has  a direct  interest  in  fomenting  in  every  possible  way  the  madness 
of  speculation,  as  it  enables  the  managers  not  merely  to  obtain  lai^e 
profits  by  loans  on  shares,  but  at  the  same  time  to  take  advantage  of 
the  high  prices  which  are  promoted  by  those  loans,  in  order  to  get 
rid  of  a large  portion  of  the  securities  they  hold  on  advantageous 
terms. 

It  is  such  an  institution  that  it  is  now  proposed  to  introduce  into 
England — one  whose  very  existence  depends  upon  active  speculation, 
and  whose  success,  even,  must  necessarily  entail  ruin  and  misery 
upon  thousands.  In  a comparatively  new  country  such  an  establish- 
ment may  perhaps  usefully  replace  the  great  capitalists  on  whom  de- 
volves the  task  of  providing  the  means  of  creating  or  sustaining  un- 
dertakings of  public  utility,  and  who  take,  in  consequence,  the  lion’s 
share  of  the  profits  which  a Credit  Mobilier  distributes  among  many 
constituents ; but  in  England  such  an  argument  does  not  apply.  In 
this  country  capital  is  at  all  times  readily  obtainable  for  legitimate 
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commercial  enterprises,  and  new  projectors  need  no  additional  stim- 
ulus. Still  less  is  there  any  necessity  for  facilitating  or  encouraging 
stock  exchange  speculation  ; and  we  should  therefore  look  upon  the 
introduction  of  the  Credit  Mobilier  principle  as  an  unmitigated  evil, 
and  as  a sure  prelude  to  a second  1845.  It  appeals  to  the  worst 
passions,  to  the  tendency  to  gambling  which  appears  inherent  in  most 
men,  and  to  the  lust  of  gain  without  patient  labor.  In  France  the 
fatal  results  of  the  mania  for  speculation  are  no  secret ; the  calami- 
ties it  has  produced  are  openly  spoken  of,  but  the  press  of  that 
country  has  made  no  effort  to  arrest  the  progress  of  the  disease. 
The  government  finds  a useful  ally  in  a body  whose  great  aim  is  to 
maintain  high  quotations  at  the  Bourse,  and  furnish,  as  it  were,  evi- 
dence from  those  quotations  of  political  confidence  and  commercial 
prosperity.  All  classes,  from  the  noble  on  the  steps  of  the  throne 
to  the  domestic  servant,  are  interested  in  the  movements  of  the 
Bourse,  not  as  investors,  but  mainly  as  speculators  ; and  the  influen- 
tial class  of  brokers,  legitimate  and  illegitimate,  have  an  interest  in 
the  existence  of  a society  which  is  both  directly  and  indirectly  a 
source  of  wealth  to  them.  We  are  unwilling  to  assign  a mercenary 
motive  as  the  cause  of  the  indifference  of  the  press  of  France,  but  this 
universal  speculation  is  undoubtedly  advantageous  to  a portion  of 
the  press — the  evening  journals  especially — which  are  eagerly  pur- 
chased, for  the  record  of  the  transactions  of  the  day,  and  for  the  ru- 
mors which  may  affect  those  of  the  morrow.  Commerce  suffers,  the 
morality  of  a whole  population  is  being  sapped,  in  order  that  a few 
may  gain  sudden  fortunes,  while  hundreds  are  involved  in  hopeless 
ruin — ^and  the  French  press  is  silent. 


II.  Pre8kkt  Condition  or  La  Sooietk  de  Credit  Mobilier,  Paris. 

The  report  of  the  Credit  Mobilier  of  France,  which  has  been  look- 
ed for  with  considerable  interest,  is  at  length  before  us,  and  is,  as 
usual,  drawn  up  with  considerable  skill  and  tact,  though  somewhat 
verbose — a fault  which  prevents  us  from  always  quoting  it  textually 
in  the  observations  we  are  about  to  offer.  It  appears  that  the  profit 
divisible,  after  all  deductions,  amounts  to  £977,760,  or  more  than 
forty  per  cent  on  the  capital  of  £2,400,000,  and  that  the  share  falling 
to  the  administrators,  in  addition  to  the  above,  is  £65,311.  It  is 
worthy  of  remark  that  this  enormous  profit  is  derived,  not  from  the 
proper  capital  of  the  company,  which  is  mainly  invested  in  securities 
yielding  a comparatively  low  rate  of  interest,  but  from  the  employ- 
ment of  what  may  bo  termed  its  floating  credit,  consisting  of  sums 
received  on  current  account,  bills  and  obligations  of  short  date,  and 
the  funds  of  various  railway  companies  whose  monetary  aflairs  it 
conducts. 

Probably  this  is  the  portion  of  the  report  most  attractive  to  the 
shareholders;  but  to  the  commercial  world  generally  the  operations 
and  views  of  a financial  power,  exercising  at  the  present  moment,  by 
its  example  and  success,  so  important  an  influence  on  the  greater  part 
of  Europe,  cannot  fail  to  be  of  interest.  The  report  dilates,  ^Yith 
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a not  unreasonable  pride,  on  the  fact  that  on  the  announcement  of 
the  loan  of  780  millions  of  francs,  the  Credit  Mobilier  at  once 
subscribed  for  250  millions,  and  in  a few  days  forwarded  a supple- 
mental subscription  of  875  millions  on  behalf  of  its  clients  and  cor- 
respondents, making  a total  of  £25,000,000 — one  tenth  of  which 
was  lodged  in  cash  with  the  Treasury.  We  cannot,  however,  join  so 
unreservedly  in  the  laudations  which  the  report  bestows  on  the 
Credit  Mobilier  on  the  ground  that,  **  faithful  to  its  office  of  uphold- 
ing public  credit,”  it  abstained  from  realizing  its  profits  on  the  loans 
as  others  did,  and  not  only  retained  its  stock,  but  made  large  addi- 
tional purchases,  increasing  the  amount  by  600,000f.  rente.  This 
sneer,  we  presume,  is  partly  “ to  our  address and  we  are  quite 
ready  to  admit  that  the  English  subscribers,  bearing  in  mind  the 
enormous  gambling  going  on  at  Paris  with  the  sanction  and  conni- 
vance of  the  government,  having,  moreover,  small  faith  in  the  serious 
intentions  as  investors,  either  or  the  Credit  Mobilier  or  of  the  my- 
riads of  small  allottees,  lost  but  little  time  in  realizing  the  stock 
allotted  to  them.  Before  we  admit  the  high  patriotic  feeling  claimed 
for  the  administrators  of  the  Credit  Mobilier,  we  should  be  glad  to 
know  the  amount  of  rentes  they  held  on  Dec.  31,  1854 — a detail 
which  they  omitted  in  their  accounts  of  that  date,  and  which  they 
carefully  forget  to  furnish  now.  We  perfectly  remember  that  in 
their  report  of  April,  1855,  they  blew  a like  flourish  of  trumpets 
touching  their  enormous  subscriptions  to  the  preceding  loans,  and 
either  in  1854  they  were  not  “ faithful  to  their  office  of  upholding 
public  credit,”  and  got  rid  of  all  their  rentes  then,  or  they  must  have 
had  a considerable  amount  in  hands  at  the  end  of  the  year,  which 
should  be  subtracted  from  the  sum  they  now  hold,  in  order  to  give 
us  the  true  measure  of  their  patriotism.  Neither  do  we  believe  that 
their  subsequent  purchases  were  made  so  disinterestedly  as  they 
would  have  us  suppose.  The  Credit  Mobilier  held  largely  other  se- 
curities, and  it  is  obvious  that  unless  they  upheld  the  price  of  the 
funds  the  quotations  of  those  other  securities  would  fall  likewise. 
They  fbrebore,  therefore,  to  depress  the  rentes  by  selling  at  a profit 
of  2 or  3 per  cent,  but  sold  their  Austrian  railway  shares  at  a profit 
of  30  per  cent  instead,  the  result  of  which  is,  that,  in  lieu  of  clearing 
some  fifty  or  sixty  thousand  pounds  by  their  rentes,  they  have  made 
a profit  exceeding  a million  by  their  shares  and  bonds — ^a  species  of 
patriotism  which  pays  very  well.  The  great  profit  of  the  year  has, 
in  fact,  been  made  by  the  shares  and  bonds  of  the  Austrian  railways, 
an  undertaking  brought  out  with  very  great  ability  by  the  Messrs. 
Pereire,  and  entitled  to  a good  reception  for  its  intrinsic  value : nor, 
indeed,  do  we  grudge  its  promoters  the  success  they  have  achieved. 
The  bonds — 300,000  in  number — issued  at  £5  paid,  are  stated  in  the 
report  to  be  all  placed,  principally  in  the  hands  of  German  capitalists, 
who  also  subscribed  for  the  larger  portion  of  the  shares. 

The  administrators  enter  at  considerable  length  into  the  question 
of  their  own  obligations.  It  will  be  remembered  that,  in  September 
last,  the  Credit  Mobilier  proposed  to  double  its  capital  by  issuing 
240,000  obligations  of  £10  each.  The  government  raised  an  objec- 
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tion  aa  to  the  amount,  and  the  administrators  in  high  dudgeon  aban- 
doned the  project  altogether.  The  objects  to  be  attained  by  that  ad- 
dition to  the  capital  are  now  stated.  It  appears  that  the  available 
funds  in  the  hands  of  the  company  no  longer  sufficed  for  the  creation 
of  new  enterprises;  while,  at  the  same  time,  laige  numbers  of 
shares  encumbered  the  market,  which  the  speculators  were  imable  to 
place  permanently,  and  which  from  time  to  time  exercised  in  conse- 
quence a depressing  influence.  Numerous  undertakings — such  as 
mines,  iron  works,  etc. — were  also  waiting  to  be  produced  as  joint 
- stock  companies,  but  the  public  were  unwilling  to  invest  their  capi- 
tal in  enterprises  the  remunerative  stage  of  which  was  either  distant 
or  absolutely  doubtful.  The  idea  of  the  Oedit  Mobil  ier  was  to  take 
the  money  of  the  public  in  exchange  for  obligations  payable  some 
sixty  years  hence,  and  then  to  invest  that  money  in  the  very 
' shares  and  in  new  companies  which  the  public  had  unmistakably 
shown  that  they  mistrusted.  • The  Credit  Mobilier,  in  feet,  undertook 
to  compel  them  to  invest  in  those  undertakings  whether  they  would 
or  not,  being  convinced  that  it  was  the  best  judge  in  the  matter. 
We  must  remind  the  gentlemen  of  the  Place  Vendome  of  the  hack- 
neyed quotation — “Vixere  fortes  ante  Agamemnona;”  there  are 
other  people  among  the  many  capitalists  of  France  who  are  capable 
of  estimating  the  soundness  of  a commercial  undertaking,  besides  the 
administrators  of  the  Credit  Mobilier ; and  the  enterprises  patronized 
^ that  body  have  not  all  been  so  brilliant  as  the  Austrian  railways. 
'Aeir  first  the  Bank  of  Darmstadt,  has  yet  to  show  a good 

reason  for  its  existence ; the  Rivoli  Company  appears  to  inspire  little 
enthusiasm,  and  the  salt  works  of  the  East  and  the  mines'  of  the 
Loire  are  in  a similar  predicament ; while  the  General  Shipping  Com- 
pany has  required  a vast  amount  of  nursing.  We  may  be  unchari- 
table, but  we  vehemently  suspect  that  a portion  of  the  sum  raised  by 
those  obligations  would  have  gone  to  strengthen  the  market  by  ab- 
sorbing a larae  amount  of  the  shares  in  such  undertakings  as  those  in 
which  the  Credit  Mobilier  is,  or  might  become  interested,  and  so  to 
raise  the  price  of  the  remainder.  Such  things  have  been  done; 
it  is  called  “rigging  the  market”  in  England;  and  out  of  the  multi- 
tude of  brokers  and  coulissiers  employed  by  the  Credit  Mobilier  some 
are  not  always  discreet,  and  indeed  hint,  truly  or  falsely  it  is  not  for 
us  to  determine,  that  such  operations  are  not  unknown  in  Paris. 


Framom, — ^The  last  accounts  flx>m  Paris  bring  advices  of  sales  of  the  shares  of 
the  Credit  MobMer  at  2000  h^nos,  the  par  value  being  5uo  francs.  The  enormous 
premium  paid  for  the  shares  of  this  institution,  having  an  existence  of  not  over 
feree  or  (bur  years,  shows  that  it  has  had  a most  successfel  run  of  business,  or  that 
it  is  at  the  bottom  of  a most  gigantic  bubble  which  will,  at  no  distant  day,  burst 
with  terrific  Ibroe.  Speoulations  are  entered  into  in  France,  and  other  parts  of  the 
Continent,  with  great  avidity,  and  in  England  attention  is  attracted  towards  rail- 
way and  other  piqjects  in  Syria  and  othpr  parts  of  the  EmC  American  securities 
are  n^lected. 
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OF  THE  NATIONAL  DEBT  OF  GREAT  BRITAIN. 

Br  T.  Babinoton  Macaulat. 

[ Wb  gave  in  onr  number  for  May  last,  an  interesting  acconnt  of  the  origin  of  the 
Bank  of  Kngland,  and  some  details  as  to  the  circumstances  attending  the  financial 
era  of  1692 — 1694,  from  the  pen  of  Mr.  Macaulay,  whose  “ History  of  England”  has 
been  very  widely  circulated  in  this  country.  The  following  extracts  from  the  same 
work,  in  reference  to  the  origin  of  the  public  debt  of  Englwd,  will  be  found  inter- 
esting as  well  as  reliable.  Eo.  B.  M.] 

It  was  about  the  year  1688  that  the  word  stock-jobber  was  first 
heard  in  London.  In  the  short  space  of  four  years  a crowd  of  compa 
nies,  every  one  of  which  confidently  held  out  to  subscribers  the  hope 
of  immense  gains,  sprang  into  existence ; the  Insurance  Company,  the  % 
Paper  Cf>mpany,  the  Lute-string  Company,  the  Pearl  Fishery  Compa- 
ny, the  Glass-Bottle  Company,  the  Alum  Company,  the  Blythe  Coal 
Company,  the  Swerd- blade  Company.  There  was  a Tapestry  Com- 
pany, which  would  soon  furnish  pretty  hangings  for  all  the  parlors  of 
the  middle  class,  and  for  all  the  bed-chambers  of  the  higher.  There 
was  a Copper  Company,  which  proposed  to  explore  the  mines  of  En- 
gland, and  held  out  a hope  that  they  would  prove  not  less  valuable 
than  those  of  Potosi.  There  was  a Diving  Company,  which  undertook 
to  bring  up  precious  effects  from  shipwrecked  vessels,  and  which  an- 
nounced that  it  had  laid  in  a stock  of  wonderful  machines  resembling 
complete  suits  of  armor.  In  front  of  the  helmet  was  a huge  glass  eye 
like  that  of  a cyclop ; and  out  of  the  crest  went  a pipe  through  which 
the  air  was  to  be  admitted. 

The  whole  process  was  exhibited  on  the  Thames.  Fine  gentlemen 
and  fine  ladies  were  invited  to  the  show,  were  hospitably  regaled,  and 
were  delighted  by  seeing  the  divers  in  their  panoply  descend  into  the 
river  and  return  laden  with  old  iron  and  ships*  tackle.  There  was  a 
Greenland  Fishing  Company,  which  could  not  fail  to  drive  the  Dutch 
whalers  and  herring  busses  out  of  the  Northern  Ocean.  There  was 
a Tanning  Company,  which  promised  to  furnish  leather  superior  to  the 
best  that  was  brought  from  Turkey  or  Russia.  There  was  a society 
which  undertook  the  office  of  giving  gentlemen  a liberal  education  on 
low  terms,  and  which  assumed  the  sounding  name  of  the  Royal  Acad- 
emies Company.  In  a pompous  advertisement  it  was  announced  that 
the  Directors  of  the  Royal  Academies  Company  had  engaged  the  best 
masters  in  every  branch  of  knowledge,  and  were  about  to  issue  twen- 
ty thousand  tickets  at  twenty  shillings  each. 

There  was  to  be  a lottery ; two  thousand  prizes  were  to  be  drawn ; 
and  the  fortunate  holders  of  the  prize  were  to  be  taught,  at  the  charge 
of  the  Company,  Latin,  Greek,  Hebrew,  French,  Spanish,  conic  sec- 
tions, trigonometry,  heraldry,  japanning,  fortification,  bookkeeping, 
and  the  art  of  playing  on  the  theorobo.  Some  of  these  companies 
took  large  mansions,  and  printed  their  advertisements  in  gilded  letters. 
Others,  less  ostentatious,  were  content  with  ink,  and  met  at  coffee-hous- 
es in  the  neighborhood  of  the  Royal  E.xchange.  Jonathan’s  and  Gar- 
raway’s  were  in  a constant  ferment  with  brokers,  buyers,  sellers,  meet- 
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ings  of  directors,  meetings  of  proprietors.  Tlme-bai^ns  soon  came 
into  fashion.  Extensive  combinations  were  formed,  and  monstrous 
&bles  were'  circulated,  for  the  purpose  of  raising  or  depressing  the 
price  of  shares. 

Our  country  witnessed  for  the  first  time  those  phenomena  with  which 
a long  experience  has  made  us  familiar.  A mania,  of  which  the  symp- 
toms were  essentially  the  same  with  those  of  the  mania  of  1720,  of 
the  mania  of  1825,  of  the  mania  of  1845,  seized  the  public  mind.  An 
impatience  to  be  rich,  a contempt  for  those  slow  but  sure  gains  which 
are  the  proper  reward  of  industry,  patience,  and  thrift,  spread  through 
society.  Ine  spirit  of  the  cogging  dicers  of  Whitefriars  took  posses- 
sion of  the  grave  Senators  of  the  City,  Wardens  of  Trades,  Deputies, 
Aldermen.  It  was  much  easier  and  mudi  more  lucrative  to  put  forth 
a lying  prospectus  announcing  a new  stock,  to  persuade  ignorant  peo- 
ple that  the  dividends  could  not  fall  short  of  twenty  per  cent,  and  to 
part  with  five  thousand  pounds  of  this  imaginary  wealth  for  ten  thou- 
sand solid  guineas,  than  to  load  a ship  with  a well-chosen  cargo  for 
Viiginia  or  the  Levant  Every  day  some  new  bubble  was  puffed  into 
existence,  rose  buoyant,  shone  bright,  burst,  and  was  forgotten. 

The  new  form  which  covetousness  had  taken,  furnished  the  comic 
poets  and  satirists  with  an  excellent  subject ; nor  was  that  subject  less 
welcome  to  them  because  some  of  the  most  unscrupulous  and  most 
successful  of  the  new  race  of  gamesters  were  men  in  sad-colored  clothes 
and  lank  hair,  men  who  called  cards  the  Devil’s  books,  men  who 
thought  it  a sin  and  a scandal  to  win  or  to  lose  twopence  over  a back- 
gammon board.  It  was  in  the  last  drama  of  Shadwell  that  the  hypoc- 
risy and  knavery  of  these  speculators  was,  for  the  first  time,  exposed 
to  public  ridicule.  He  died  in  November,  1692,  just  before  the  Stock- 
jobbers came  on  the  stage ; and  the  epilogue  was  spoken  by  an  actor 
dressed  in  deep  mourning.  The  best  scene  is  that  in  which  four  or 
five  stem  Nonconformists,  clad  in  the  full  Puritan  costume,  after  dis- 
cussing the  prospects  of  the  Mousetrap  Company  and  the  Fleakilling 
Comptany,  examine  the  question  whether  the  eodly  may  lawfully  hold 
stock  in  a company  for  bringing  over  Chinese  rop^ancers.  “ <^nsid- 
erable  men  have  shares,”  says  one  austere  person  in  cropped  hair  and 
bands ; “ but  verily  I question  whether  it  be  lawful  or  not^’ 

These  doubts  are  removed  by  a stout  old  Roundhead  colonel,  who 
had  fought  at  Marston  Moor,  and  who  reminds  his  weaker  brother 
that  the  saints  need  not  themselves  see  the  rope-dancing,  and  that,  in 
all  probability,  there  will  be  no  rope-dancing  to  see.  " The  thing,” 
he  says,  **  is  like  to  take ; the  shares  will  sell  well ; and  then  we  shall 
not  care  whether  the  dancers  come  over  or  no.”  It  is  important  tp 
observe  that  this  scene  was  exhibited  and  applauded  before  one  fiu*- 
thing  of  the  national  debt  had  been  contracted.  So  ill-informed  were 
the  numerous  writers  who,  at  a later  period,  ascribed  to  the  national 
debt  the  existence  of  stockjobbing,  and  of  all  the  immoralities  con- 
nected with  stockjobbing.  The  truth  is,  that  society  had,  in  the  nat- 
ural course  of  its  growth,  reached  a point  at  which  it  was  inevitable 
that  there  should  ^ stockjobbing  whether  there  were  a national  debt 
or  not,  and  inevitable  also,  that,  if  there  were  a long  and  costly  war, 
there  should  be  a national  debt. 
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WEEKLY  STATEMENT  OF  THE  NEW-ORLEANS 

BANKS. 


Cash  Assets. 


2^  JunB  7. 

Citizen^'  Bank, $4,190,180  $4203,709 

Canal  Bank, 1,599,699  1,645,084 

Louisiana  Bank, 2,977,729  2,845,517 

Louisiana  State  Bank,  4,025,6o6  4,123,789 

Mech.  k,  Traders’  Bank,  860,416  860,494 

Bank  of  New-Orlaans,  1,420,685  1,410,496 

Southern  Bank, 180,936  165,580 

Union  Bank, l,10o,545  1,178,874 


Total, $16,355,196  $16,433,539 

Decrease, $78,343 

Cash  Liabilitiss. 


/ Spboib. » 

June  14.  June  T. 


$2,072,857 

839,049 

1,820,727 

1,847,747 

255,128 

303,736 

129,077 

439,464 


$2,038,039 

1,064,553 

1,678,600 

1,781,117 

392,242 

340,692 

336,063 

373,290 


$7,707,785  $7,904,596 

Decrease, $196,811 


Bam. 

Juns  14 

JuiM  T. 

Juiue  14 

June  7. 

Citizens’  Bank, 1 

$3,077,105 

$3,130,535 

$3,606,271 

$3,492,965 

Canal  Bank, 

1,169,130 

1,248,230 

1,007,169 

1,167,754 

Louisiana  Bank, 

684,669 

942,189 

3,185.055 

3,116,783 

Louisiana  State  Bank, 

I,659,o00 

1,729,305 

3,727,973 

3,940,982 

Mech.  & Traders’  Bank, 

418,540 

418,515 

755,177 

864,075 

Bank  of  New-Orleans, 

669,565 

569,720 

899,479 

884,457 

Southern  Bank, 

212,426 

233,595 

214,223 

212,701 

Union  Bank, 

627,615 

672,660 

1,163,537 

981,437 

Total, $8,718,049 

$8,834,649 

$14,968,324 

$14,661,156 

Decrease, 

...$116,600 

Decrease, 

. . . .$262,222 

/ ExonANev. v 

^Dxte  Distbiot  Bankb.-^ 

June  7. 

June  14 

June  7. 

June  14. 

$1,275,725 

$1,216,393 

$98,177 

$107,415 

919,316 

963,056 

193,514 

192,277 

1,187,775 

984,244 

337,997 

322,030 

537,433 

510,366 

121,269 

125,849 

423,667 

432,906 

28,299 

34,652 

454,665 

427,561 

80,866 

91,181 

614,922 

761,050 

• • « • 

• • • • 

600,682 

717,773 

33,928 

92,113 

.$6,013,985 

$6,013,348 

$902,041 

$965,522 

$637 

Increase, 

,...$63,481 
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Canada  Banks, 


BANKING  IN  CANADA. 

# 


Some  Bpecimens  of  free  banking  on  a broad  scale  haye  been  reoenti  j exhibited  in 
Canada.  A bank  purporting  to  be  the  Commercial  Bank  at  Stanstead  (announced 
in  x>ur  May  number,  p.  907^  has  within  a few  weeks  issued  a large  amount  of 
bills,  professedly  secured  by  public  stocks.  It  is  found,  howeyer,  that  the  secu- 
rities were  at  a lar^  discount  and  inadequate  to  the  redemption  of  the  bills  in 
cm  of  failure;  being  municipal  loan  fund  debentures,  selling  at  12  to  25  per  cent 
disco^t  The  matter  was  yery  promptly  brought  to  the  consideration  of  the 
Proyincial  Paiiiament,  at  Toronto,  on  the  i9th  May,  when  the  following  proceed- 
ings ensued: 


PEOvnrciAL  PABUAXEnr. 


• LEGISLATIYB  ASSEMBLY,  1 

Tobouto,  Mav  19,  f 

After  roQtliie'lrasinen,  Mr.  Galt  called  tlie  atteotSon  of  the  aoremment  to  the  fket  that  notes  <m  a 
9onJb  proteaedly  eatabliahed  at  SUtnstsad,  had  been  pat  in  oiroolatioa  here  in  Toronto,  in  the  towna 
between  Toronto  and  Montreal.  In  the  latter  eltj  and  in  the  eastern  townships,  and  this  befbre  any 
office  bad  been  opened  in  Stanstead.  or  befbre  the  people  of  Stanstead  were  aware  that  such  a bank 
was  to  be  establuhed.  The  notes  were  apparently  signed  by  the  proper  officers  in  the  inspector- 
generaPs  department,  and.  he  understood,  nad  been  iaeaed  nptm  tne  basis  of  municipal  Uhui  ftind 
debentores,  In  the  manner  proTided  by  the  flree  banking  law.  The  circumstances  attenalng  the  issne 
of  the  notes,  however,  were  so  sospidoas  that  they  had  attracted  attentfon  ont  of  doors,  and  U woald  bo 
well  if  the  government  would  offer  any  explanations  on  the  matter.  * 

Mr.  TerrUt  said  he  had  reoenUy  visited  nis  oonstltaents  at  Stanstead.  The  people  there  had  bee^^ 
astonislied  on  the  Sunday  befbre  last,  by  the  arrival  of  some  people  at  that  viUaM  who  had  brought  a 
large  nnmber  of  notes  in  their  pocket  and  annouaoed  their  intention  to  establish  a bank ; bat  up  to 
Tbarsdar  last,  ilthoa^  some  of  the  notes  had  been  pat  In  circulation,  no  office  where  they  coom  be 
presented  for  redempilon  had  been  opened.  These  men  were  strangers  thm  the  other  side  of  the  lines, 
who  had  never  been  heard  of  before  in  that  pad  of  the  ooantry.  The  law  oo^t  to  be  renseoted.  It 
eoatd  not  be  worked  proStably  by  any  banker  in  oonneotion  with  existing  charters,  and  it  did  not  afford 
proper  secority  to  bUiholders.  Boppose  snch  a oonoem  started  and  all  meir  notes  issued ; if  the  hank 
were  then  to  saspend  cash  payments,  and  its  aflisirs  Were  placed  in  the  hands  of  the  irovemment 
reeeiver,  the  holders  of  the  paper  ooaid  only  realise  75  per  cent  of  thdr  amount.  The  hrokeri  might 
fraadnlently  pocket  18|  per  cent,  and  the  other  124  per  cent  would  be  wasted  in  expenses. 

The  lnspeotor*Genersl  explained  that  the  notes  had  been  issned  to  those  parties  under  the  provisions 
of  the  act.  The  attention  of  the  law  officers  of  the  crown  had  been  called  to  the  matter  by  the  auditor, 
and  he  had  decided  that  the  parties  applying  were  entitled  to  the  issue  under  the  law.  Later,  a broker 
In  Toronto  had  called  upon  him  to  ask  bis  advice  about  these  securities.  He  told  him  that  they  were 
Issued  upon  a perfeetiy  legal  basis ; bat  ere  he  dealt  in  them  largely,  he  would  do  well  to  send  some  of 
them  down  to  Stanstead  to  see  if  they  would  be  redeemed  at  the  ofllM  of  the  bank  there.  Afterwards 
he  was  applied  to  to  order  the  eustom-house  to  reoeive  those  notes  In  payment  of  duties,  hut  he  had 
declinedto  interfere. 

Mr.  Holton  thought  the  government  not  altogether  free  from  eensnre,  that  they  had  taken  no  measoree 
to  prevent  the  depwt  of  <fepreeiated  securities,  as  the  basis  of  the  tome  of  notes  In  this  very  case.  He 
went  on  to  explain  that  in  this  very  ease,  as  he  nnderatood,  seouritfes  had  been  bought  ai  a discount  of 
per  cent,  and  deposlled  as  representing  tiie  fhll  amount  on  their  fhoe,  and  notes  were  given  for  them 
upon  that  basis ; then  they  went  Into  the  market  with  these  notes,  bought  more  seourittes  and  deposited 
them,  reeiving  a new  supply  of  notes,  thus  making  1S|  per  cent  on  each  transaction.  These  seouriUes 
Shonld  only  be  received  as  a basis  for  banking  issues  at  their  market  value.  Now,  they  recelred  $100 
notes  for  every  $87|  of  value  of  seouritles  deputed ; hut  he  iearued  a frrther  elreumstance  which  went 
to  show  that  these  parties  were  in  bad  fsith.  He  learned  that  other  notes  than  those  duly  countersigned 
by  the  government  officers,  but  in  sU  other  respeots  similar,  had  been  put  in  oirculation  by  them,  and 
ml^t  readily  deceive  peo^  who  were  not  earefol  In  these  matters.  He  had  not  spoken  of  these 
droomstanoes  for  the  purpose  of  oensuring  the  government,  but  to  draw  their  atteatkm  to  the  neoeasity 
of  bringing  in  a bill  to  amend  the  law  to  prevent  any  fhrther  frands  of  this  kind. 

Alter  some  ftirther  disenasloa, 

Mr.  %tlU  said  bejdidentood  that  even  the  notes  whish  bad  been  countenigned  were  dgiied  by  no 
Digitiiperioo^j^^l^^im^trignstnreefotbe  notes,  of  the  bank  offieerB,wereonlyllihofpipheC  am 
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Failure  of  a Frevoh  MuxiONAmEL— M.  Place,  whose  ikiluie  has  caused  ao 
mudi  coDSteniatioii,  was  a partner  of  the  firm  of  Noel  Sc  Place.  Before  becoming 
connected  with  the  Credit  Mobilier,  he  had  a prirate  fortune  amounting  to  300,000 
fianca.  But  of  late  years  he  has  b^n  living  far  beyond  his  means.  He  kept  up 
the  establishnient  of  a country  gentleman  of  large  fortune  at  a chateau  near  Melun, 
where  he  had  one  of  the  best  stocked  sporting  manors  in  the  neighborhood  of  Paris. 

This  place  cost  him  not  less  than  100,000  francs  a year.  It  is  true  that  the  expend- 
iture served  to  elevate  him  to  that  financial  greatness  from  which  he  has  so  sud- 
denly fallen.  MM.  de  Morny  and  Fould,  and  even  Prince  Jerome  Bonaparte 
honored  his  battues  v^h  their  presence.  Five  hundred  pheasants  were  sometimes 
slaughtered  in  a day  at  this  rua  in  urbe,  and  in  return  for  the  sport  the  princes  of  i 

finance  let  M.  Place  into  many  a good  thing.  ^ 

The  discovery  of  his  embarrassments,  to  the  circumstances  of  which  I have  al- 
luded in  a former  letter,  took  place  after  he  had  actually  left  Paris  for  Constantino- 
ple, there  to  establish  a Credit  Mobilier.  He  had  reached  Marseilles,  and  was  on 
the  point  of  embarking,  when  he  received  a tele^phic  dispatch  from  the  house  of 
Pereire  bagging  him  to  return  to  Paris  immediately.  At  the  same  time,  by  way  of 
wholesome  precaution,  a second  dispatch  was  sent,  on  proper  authority,  to  the  Pre- 
fect of  the  Bouches-du-Rhone,  desiring  him  to  take  care  that  the  ci-devant  million- 
aire did  not  leave  the  country.  The  last  news  of  M.  Place  is  that  he  bad  got  as 
for  as  Lyons  on  his  way  back  to  Paris,  but  that  he  was  prevented  by  the  inunda- 
tions from  continuing  his  journey.  The  principal  creditors  are  M M.  Pereire,  5, 000, 000 
fygnes;  M.  Ernest  Andre,  3,000,o00  francs;  the  Duke  de  Galliera,  4,000,0«»0  francs 
M.  Desalt,  2,000,000  francs;  M.  Greening,  1,500,000  franca,  and  M.  d’Eichthal, 

700,000  franca.  Of  course  I do  not  precisely  guarantee  these  figures. — Paris  {June 
1)  Correspondence  of  London  Excess. 

Lafd  Bouts  ToBBrnsa  India — Statement  of  the  difference  between  the  distance 


from  various  porta  in  Europe  and  America  to  India,  by  way  of  the  Atlantic  and  by 
way  of  Sues : 

Ports  ofEsrops  and  Amsrtsa.  Jdy  Sum  Ocmal.  By  AtkuUie.  Difkrsnss. 

CoDjBtantinople Leaguea.**.. . . .1,800 6,100 4,30<» 

M.lt. “ 3.662 6800 3.-7gO 

TriestB 

a 

2,340  . . . 

6,960  . . 

UatKillM 

a 

2,376  ... 

. . . . 6,650  . . 

3,276 

Cvliz 

a 

2,224  . . . 

. . . . 6,200  . . 

2,976 

Lisbon 

u 

2,600  . . . 

• . • • 5,3&0  • • 

BcNdeaux 

u 

2,800  . . . 

6,660  . . 

2,860 

Havre 

II 

2,824  . . . 

6,800  . . 

2,976 

London 

a 

3,100  . . . 

....  6,960  . . 

2,850 

lirerpocd 

3,060  . . . 

....  6,900  .. 

Amsterdam 

41 

3,100  . . . 

. • • • 6,960  • . 

2,860 

9t.  PMersburg, . . 

II 

3,700  ... 

. . . . 6,550 

2.850 

New-York 

II 

3,761  ... 

, , , . 6,200  • • 

NewO-rieui.. . . . 

a 

3,724  . . . 

6,450  , . 

The  league  is  equivalent  to  abont  three  of  our  miles. — Madras  U.  S,  Gazette. 


Lo.vdon  Monet  Markct,  May  19. — The  English  Funds  opened  steadily  this 
morning,  and  in  the  latter  part  of  the  day  experienced  an  advance  of  three  eighths 
per  cent.  The  first  quotation  of  Consols  for  money  was  92J  to  93,  and  they  ranged 
between  92|  and  93  until  the  interview  between  the  Chancellor  of  the  Exchequer 
and  the  capitalists  on  the  new  loan,  when  they  improved  to  93  to  for  money,  and 
93f  to  ^ for  the  4th  of  June.  After  regular  hours  increased  buoyancy  was  mani- 
fested, and  numerous  operations  took  place  for  June  at  93|  to  The  cause  of  the 
auimatioD  consisted  in  the  statement  of  the  Chancellor  of  the  Exchequer  that  no 
further  loan  in  Consols  is  contemplated  after  the  present  one,  and  that  the  utmost 
limit  of  any  additional  requirements  is  likely  to  1^  £2,000,(»00,  which,  if  it  should 
be  called  for,  will  be  raised  in  Exchequer  bonds  or  bills  about  the  commenoement 

2i 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGA^^ 


30 


Foreign  liemt. 


[July, 


of  the  next  year.  An  increaeing  anticipation  of  a more  easy  state  of  the  money 
market  in  consequence  of  the  arrivals  of  specie  now  taking  place,  likewise  contri- 
buted to  support  prices,  although  it  is  expected  that  the  temporaiy  pressure  for  the 
deposit  of  10  per  cent  on  all  the  applications  for  the  new  loan  will  be  severe.  Bank 
stock  left  off  at  211  to  212 ; Redu(^  91}  to  i ; New  Three  per  cents,  92}  to  f ; 
Annuities,  17  1-16;  India  stock,  227  to  229 ; India  bonds,  8&  to  4 discount ; Ex- 
chequer bonds,  98}  to  } ; and  Exchequer  bills,  (March,)  2s.  discount  to  2s.  premium ; 
(June)  4s.  discount  to  par. 

The  circular  of  Messrs.  RothschUd  regarding  their  subscription  list  for  the  new 
loan  is  expected  to  appear  to-morrow. — London  Times.  „ 

London  Money  Market,  Friday  Evening,  May  16. — ^The  new  loan  of  £5,000,- 
000,  proposed  by  the  Chancellor  of  the  Exchequer,  has  been  the  commercisJ  fea- 
ture of  the  week.  According  to  appointment,  the  representatives  of  the  moneyed 
interest  of  the  metropolis  attended  at  the  Treasury  on  Tuesday,  the  13th  inst,  and 
had  an  interview  with  the  Chancellor  of  the  Exchequer,  who  explained  to  them 
the  terms  upon  which  tenders  would  be  accepted.  A general  feeling  of  surprise  is 
felt  by  capitalists  at  the  smallness  of  the  proposed  loan,  but  the  commercial  public 
look  upon  it  with  evident  satisfaction.  Sir  (xeorge  Lewis  also  stated  that  he  con- 
sidered the  amount  named  would  prove  sufficient  for  the  entire  additional  expendi- 
ture of  the  present  year,  and  intimated  his  intention  to  take  power  to  make  a fresh 
issue  of  exchequer  bills  or  bonds  to  the  extent  of  two  milhons  sterling,  (merely, 
however,  as  a measure  of  precaution,)  but  this  will  not  be  required  until  the  close 
of  the  present  or  first  quarter  of  next  year.  Messrs.  Rothschild  and  son  are  the 
only  parties  who  have  opened  a list  for  the  new  loan,  and  have  announced  that 
they  will  receive  applications  fh>m  parties  desirous  of  participating  therein  up  to 
2 P.  M.  to-day.  Applications  to  be  accompanied  by  the  usual  deposit  of  10  per 
cent.  There  is  little  or  no  reason  to  doubt  that  the  entire  amount  will  be  early 
subscribed  for. 

The  demand  for  money  for  commercial  purposes  appears,  if  any  thing,  on  the  in- 
crease, and  the  market  is  in  consequence  assuming  a more  stringent  aspect.  The 
demand,  however,  has  been  well  met,  and  in  many  of  the  discount  houses  the  rates 
required  were  a fraction  below  the  minimum  6 per  cent  of  the  Bank  of  England. 
There  lias  been  no  particular  pressure  at  the  Stock  Exchange,  and  accommodation 
could  be  effected  on  easier  terms.  About  half  a million  will  be  required  on  the  22d, 
to  pay  the  first  deposit  of  10  per  cent  upon  the  new  loan.  The  arrivals  of  specie  arc 
lar^e,  several  vessels  having  arrived  fix>m  Australia — amongst  others,  the  Ocean 
Ohie^  with  £220,000 ; the  Invincible,  with  £80,000,  and  the  Albatross,  with  £72,- 
000.  whic^  with  the  amount  brought  by  the  Statesman,  makes  a total  of  nearly 
half  a million  sterling:  to  which  may  be  added  about  £140, OoO,  the  English  portion 
of  the  specie  received  per  the  Africa  from  New-York.  It  is  confidently  anticipated 
that,  owing  to  the  upward  tendency  of  the  rates  df  exchange  at  New-York  oh 
London  steady  arrivals  of  gold  will  take  place  from  the  United  States. 

English  securities  have  advanced  daily  since  our  last,  owing  chiefiy  to  the  state- 
ments of  the  Chancellor  of  the  Exchequer  on  the  subject  of  the  new  loan.  The 
market  has  been  buoyant,  and  prices  manifest  an  upw^  tendency.  It  is  believed 
that  the  applications  to  participate  in  the  loan  will  be  very  numerous.  On  the  last 
occasion,  when  the  amount  was  £8,000,000,  the  total  lodged  in  the  shape  of  a in 
per  cent  deposit  on  the  sum  asked  for  is  believed  to  have  been  about  £3,800,00n. 
Yesterday  consols  for  money  were  first  quoted  93}  a 92},  and,  after  some  unim- 
portant fluctuations,  the  prices  at  the  official  close  were  93}  a 93|  for  money,  and 
92}  a 93}  for  the  4th  of  June.  The  scrip  of  the  new  loan  was  quoted  l}a  If  prem. 
To-day  consols  improved  to  93},  buyers  closing  steady  and  fim.  The  foUowing 
are  the  closing  prices:  Consols  account,  93,  4;  do.  money,  93},  f. 

The  Chancellor  of  the  Exchequer,  in  his  interview  with  the  leading  London  cap- 
italists said.M 

**  I think  that  in  order  to  prevent  any  misunderstanding.  I should  perhaps  tell 
you  that  the  loan  which  is  now  proposed  is  calculated  to  cover  the  whole  of  the 
estimated  expense  of  the  year,  with  the  exception  of  £2,000,000;  and  that  I ipro- 
to  take  power  to  issue  securities,  probably  in  the  nature  of  exchequer  bonds, 
with  the  alternative  of  issuing  exchequer  bills  in  case  the  market  should  be  favor- 
able to  such  an  operation.  This  £2,000,000  will  under  no  circumstances,  according 
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to  my  calculation,  be  required  until  the  end  of  the  present  year,  and  perhaps  not 
unto  the  first  quarter  of  next  year ; and  it  will  cover  the  entire  estimate  of  expense 
which  is  now  before  the  public  for  the  year.  It  will  be  in  the  discretion  of  the 
Government  to  determine  what  course  shall  be  pursued  in  case  any  excess  of  ex- 
penditure shall  be  incurred;  but  at  present  we  have  no  reason  to  expect  that  there 
wOl  be  any  excess. 

The  Ekoush  Funds — New  Loan.  A numerous  attendance  of  capitalists  and 
others  took  place  at  the  Treasury  this  afternoon  to  meet  the  Chancellor  of  the 
Exchequer,  according  to  appointment,  with  the  view  of  obtaining  further  infor- 
mation previously  to  the  negotiation  of  the  loan  of  £5,0n0,000  on  Monday  next. 
The  Government  were  represented  by  Sir  G.  C.  Lewis,  Mr.  J.  Wilson,  and  Sir 
Alexander  Spearman.  The  Governor  and  Deputy  Governor  of  the  Bank  were  also 
in  attendance.  Among  the  members  of  the  moneyed  interest  were  Baron  L.  Roths- 
child, Bk  A.  Rothschild,  Baron  Goldsmid,  the  Lord  Mayor,  and  Mr.  T.  Chapman, 
representing  the  London  and  Westminster  Bank ; Sir.  J.  Paxton,  Mr.  R.  Thornton, 
Mr.  T.  Thornton,  Mr.  J.  Capel,  Mr.  Norbury,  Mr.  R.  Ricardo,  Mr.  Hutchinson, 
(Chairman  of  the  Committee  of  the  Stock  Exchange,)  Mr.  J.  Laurence,  Mr.  P. 
Cazenove,  Mr.  L.  Cohen,  Mr.  C.  Edwards,  Mr.  W.  Prescott,  Mr.  C.  Ansel,  Mr.  Stem, 
Mr.  B.  B.  Williams,  etc. 

The  Chancellor  of  the  Exchequer  opened  the  proceedings  by  stating  that  Lord 
Palmerston  would  not  be  present — owing,  it  was  understood,  to  indisposition.  With 
regard  to  the  loan,  the  conditions  were  given  at  length  in  the  original  notice,  but 
if  further  information  was  required,  he  was  prepared  to  answer  any  questions. 

The  Chancellor  of  the  Exchequer  observed,  that,  in  order  to  prevent  any  mis- 
apprehension, it  would  be  as  well  to  state  that  the  loan  which  Is  now  proposed  is 
cfJculated  to  cover  the  whole  of  the  estimated  service  of  the  year,  with  the  ex- 
ception of  £2,000,000,  and  that,  for  raising  the  additional  sum,  he  proposes  to  take 
power  to  issue  exchequer  bonds  or  exchequer  bills,  as  the  condition  of  the  money 
market  may  at  the  precise  period  admit.  It  is  not  certain  that  the  Government 
will  require  the  whole  of  this  amount,  but,  as  in  the  case  of  the  war,  it  was  not 
possible  accurately  to  regulate  the  whole  of  the  expenditure,  so  it  is  now  difficult 
to  estimate  what  may  be  the  outlay  required  for  the  return  of  troops,  etc.  Under 
DO  circumstance  will  the  £2.00o;00e  be  necessary  before  the  last  quarter  of  the 
present  year,  or  the  first  three  months  of  1867.  A vote,  however,  may  be  taken 
for  contingencies,  since  it  is  in  the  discretion  of  Government  to  provide  for  an  excess 
of  expenditure,  ^though  there  is  no  substantial  reason  to  suppose  that  there  will 
be  any. 

The  question  with  respect  to  a fiinding  of  exchequer  bills  was  repeated,  and 
answered  in  the  negative ; and  the  Lord  Mayor  explained  that  the  object  was  not 
to  extract  a pledge  flom  the  Government,  but  to  enable  the  bankers  and  others 
identified  with  these  securities  to  regulate  their  transactions,  as  they  are  all  inter- 
ested in  seeing  the  Government  issues  maintain  a respectable  position  in  the  money 
market — London  Times^  May  13. 

Tbs  Speculattve  Movement  in  SuoABa — ^There  has  been  for  some  time  a 
movement  going  on  in  sugars,  both  in  London  and  in  other  prominent  markets  of 
the  world.  Like  cotton,  it  is  supposed  that  consumption  has  overtaken  the  pro- 
ductive availability  of  labor  devoted  to  its  culture.  With  the  exception  of  Cuba, 
scarcely  any  other  sugar-growing  country  has  augmented  its  supplies,  while  in  some 
plar^  including  the  State  of  Louisiana,  an  this  country,  the  reports  have  exhibited 
decided  indications  of  diminished  crops. 

It  is  reported,  on  the  most  reliable  authorify,  that  the  Messrs.  Rothschilds,  of  Lon- 
don and  PariSj  have  entered  the  sugar  market  The  same  rumor  also  prevailed 
recently  in  Havana.  It  is  known  that  this  house  have  agents  distributed  all  over 
the  world  where  there  is  commerce  of  importance.  These  agents  are  found  in 
sogar-growing  countries  as  well  as  in  other  places.  It  is  through  these  persons 
the  house  it  is  said,  has  been  enabled  to  obtain  reliable  information  as  to  the  sup- 
ply of  the  world.  And  then  by  ascertaining  the  amount  required  for  consumption 
generally,  more  or  less  correct  data  could  be  obtained  on  which  to  base  a large^ 
speculative  movement  By  purchasing  supplies  when  everything  could  be  h^ 
cheapest,  whether  in  Havan^  Brazil  East-Indies  or  elsewhere,  they  would  be 
enabled,  on  an  advance  in  prices,  to  realize  large  profits. 
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Canadian  Railroads. — ^The  following  resolution  has  been  moved  in  Committee 
of  the  Whole  of  the  Canadian  Parliament: 

Tiiat  for  the  purpose  of  enabling  thd  Grand  Trunk  Railway  Company  of  Canada 
to  complete  their  undertaking,  it  is  expedient  to  authorize  the  Governor  in  Council 
to  carry  into  effect  an  arrangement  provisionally  entered  into  between  the  govern- 
ment of  Canad  % and  the  said  company,  based  upon  the  following  terms,  namely : 
That  the  Railway  Company  sh^l  be  allowed  to  issue  preferential  bonds  to  the 
extent  of  two  millions  sterling,  the  holders  of  such  bonds  to  have  priority  of  claim 
therefor  over  the  present  first  lien  of  the  Province. 

That  such  issue  shall  not  take  place  until  the  railway  from  St.  Thomas,  Lower 
Canada,  to  Stratford,  Upper  Canada,  shall  have  been  finished  and  in  operation. 

That  the  proceeds  of  the  said  bonds  shall  be  paid  over  to  the  Provincial  agents 
in  London,  and  rdeased  on  the  certificates  of  the  Receiver  General  upon  pr^  of 
progress  of  the  work. 

That  the  said  proceeds  shall  be  appropriated  to  the  aid  or  oonstroction  of  4he 
following  works,  and  in  the  proportion  hereinafter  mentioned: 


The  railways  from  St  Mary's  to  London  and  Sarnia  £450,000 

The  railway  from  St  Thomas,  L.  G.,  to  Rivi^re-du-Loup 625,000 

Victoria  Bridge 800,000 

Three  Rivers  and  Arthabaska. 126,000 

To  enable  the  Grand  Trunk  to  assist  subsidiary  lines,  such  as  the 
Port  Hope,  Gobourg  and  Prescott 100,000 


Total £2,000,000 

That  the  St  Mary's  and  London  branch  and  subsidiary  lines  shall  be 

completed  by  the 1st  Sept,  1857 

Stratford  and  Siirnia 1st  Sept,  1858 

Arthabaska  and  Three  Rivers 1st  Sept,  1859 

The  Victoria  Bridge. 1st  Jan,,  1860 

St  Thomas  and  Rividre-du-Tx>up  line  as  follows: 

From  St  Thomas  to  Riviere  Quelle 1st  Jan.,  1869 

From  Riviere  Quelle  to  Rivi^re-du-Loup 1st  Jan.,  1860 


That  in  order  to  restore  to  the  Trois  Pistoles  road  the  guarantee  diverted  from  it 
and  expended  on  the  Toronto  and  Stratford  section,  there  shall  be  reserved  from 
the  proceeds  of  the  preferential  bonds  as  they  are  paid  over  to  the  Provincial  agents 
such  a portion  for  the  section  of  the  road  from  St.  Thomas  to  Rivi^re-du-Loup,  as 
shall  insure  its  progress  equally  with  the  other  works  above  mentioned. 

That  the  interests  accruing  on  the  Provincial  bonds  during  the  period  of  five 
years,  being  the  time  neoessary  for  the  completion  of  the  works  and  for  the  devel- 
opment of  the  through  traffic,  shall  be  advanced  by  the  Province,  and  such  ad- 
vances as  they  are  made  shall  be  repaid  to  the  Province  in  share  capital  of  the 
company. 

That  the  lien  of  the  Province,  subject  to  the  preceding  condition,  ahall  rank,  as 
to  dividend  or  interest,  with  that  of  the  company’s  bondholders. 

Rbsponsibilitt  or  Mbroantilb  Agencies. — The  following  interesting  mercan- 
tile case  was  terminated  in  the  Superior  Court  of  Massachusetts,  on  Thursday  last. 
Horace  Billings  of  Bridgton,  Me.,  merchant,  entered  a suit  agunst  Russell  & 
Waters,  proprietors  of  a Mercantile  Agency  in  Boston,  for  alleged  slander,  in  enter- 
ing upon  their  books  and  giving  to  their  subscribers  unfavorable  information  touch- 
ing the  solvency  of  the  plaintiff,  laying  his  damc^;ee  at  $10,000.  The  trial,  says 
the  Transcript^  was  very  thorough,  and  after  the  case  had  bwn  elaborately  argued 
by  Hon.  RufVis  Choate  for  plaintiff,  and  Hon.  John  H.  Clifford  for  defendants, 
Judge  Sprague,  in  oharging  the  jury,  who  soon  after  found  a verdict  for  the  defend- 
ants, maintained  with  great  emphasis  and  clearness,  that,  an  agency  of  this  charac- 
ter, having  used  gener^  care  to  obtain  correct  information,  and  without  malice  hav- 
ing imparted  it  to  subscribers  whose  agent  it  was  for  a pecuniary  oonsideration,  in 
case  unfavorable  intelligence  was  imparted,  its  managers  were  not  to  be  held  re- 
sponsible ; but  in  case  injurious  results  followed  from  the  disclosure  of  the  informa- 
tion,  the  parties  receiving  it,  and  breaking  the  confidence  imposed  by  imparting  it, 
were  responsibla  The  business  of  the  agency,  he  maintained  was  toth  legitimate 
and  honorable,  and  to  be  protected  by  the  law. 
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LEGAL  MISCELLANY. 

INTEREST. 

Bakitistbr  vs.  Roberts,  reported  35  Maine  (5  Red^  75. — It  is  held 
in  this  case,  that  where  a note  is  made  payable  with  interest  annually, 
wheth^  by  installments  or  not,  the  interest  accruing  before  the  whole 
of  the  principal  becomes  due  and  payable,  may  be  collected,  if  a suit 
be  commenced  to  recover  it  before  the  whole  of  the  principal  becomes 
payable.  If  no  suit  be  commenced  for  that  purpose  until  after  that 
time,  interest  upon  the  interest  not  paid  from  the  time  when  it  should  . 
have  been  paid,  cannot  be  recovered  in  a suit  for  the  principal  and  in- 
terest due  upon  the  note. 

GARDimcB  vs.  WooDMARSEE,  reported  2 Rhode-Island  Repts.  558. — 
It  la  held  in  this  case,  that  where  A.  made  a mortgage  to  B.  to  secure 
the  payment  of  one  thousand  dollars  on  the  death  of  C.,  and  R died 
before  C.,  but  no  administrator  was  appointed  upon  his  estate  in  Khode- 
Island  until  nearly  a year  afler  the  death  of  C.,  the  payment  of  the  one 
thousand  dollars  with  interest  from  the  death  of  C.  was  then  de- 
manded. Held,  that  interest  could  be  recovered  only  from  the  date 
of  the  demand. 

Jokes  vs.  Mallory,  22  <7onn.  Reports  386. — The  following  points 
are  decided  in  this  case : 

1st.  By  the  law  of  Connecticut  interest  is  allowed  on  the  ground  of 
a contract,  expressed  or  implied,  to  pay  it,  or  as  damages  for  tlie 
breach  of  a contract  or  the  violation  of  a duty. 

2d.  A mere  stake-holder  is  not  liable  for  interest  upon  money  in 
his  hands,  although  he  makes  a profit  by  the  use  of  such  money. 

Cooper  vs.  Wright,  3 Zabriskie's  Reports  (JV.  J.)  200.— On  an 
.Tgreement  to  pay  a certain  sum  with  interest,  at  the  end  of  a stipu- 
lated number  of  years,  the  interest  is  not  payable  annually,  unless  so 
expressed,  but  only  when  the  principal  iS"  payable,  at  the  end  of  the 
term. 

Moorse  vs.  Ellerbb,  4 Rich.  Repts.  600. — Where  the  plaintifFs  de- 
mand does  not  bear  interest,  and  defendant  pleads  a note  as  discount, 
the  jury  cannot  stop  interest  on  the  note  at  the  time  plaintifTs  de- 
mand became  due,  but  must  give  interest  up  to  the  time  the  verdict 
is  rendered. 

Whenever  interest  is  recoverable  at  law,  courts  of  chancery  allow 
it.  ( Crocker  vs.  Clemens^  23  Ala.  R.  296.) 

Whitworth  vs.  Hart,  22  Ala.  R.  343. — It  is  held  that  interest  is 
but  a just  compensation  for  the  withholding  of  the  principal ; and 
when  the  principal  is  ascertained  to  be  due  at  a particular  period,  and 
remains  unpaid  without  a sufficient  excuse,  interest  follow's  as  an 
inddent 

Vah  Rehbselaer  vs.  Jewett,  2 Comstocki's  {N.  Y.)  R.  135. — ^This 
was  an  appeal  from  the  Supreme  Court  to  the  Court  of  Appeals. 
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The  question  of  interest  came  directly  up,  and  was  passed  upon  by 
the  last  court  of  the  State  to  which  it  could  be  carried.  The  damages 
were  imliquidated.  Bronson,  Judge,  in  delivering  the  opinion  of  the 
Court,  says,  after  citing  some  former  decisions  of  this  State : The 

principle  to  be  extracted  from  these  decisions  may  be  stated  as  fol- 
ows : Whenever  a debtor  is  in  default  for  not  paying  money,  de- 
ivering  property,  or  rendering  services  in  pursuance  of  his  contract, 
justice  requires  that  he  should  indemnify  the  creditor  for  the  wrong 
which  has  been  done  him ; and  a just  indemnity,  though,  it  may  some- 
times be  more,  can  never  be  less,  than  the  specified  amount  of  money, 
or  the  value  of  the  property  or  services  at  the  time  they  should  have 
been  paid  or  rendered,  with  interest  from  the  time  of  the  default  until 
the  obligation  is  discharged,  and  if  the  creditor  is  obliged  to  resort  to 
court  for  redress,  he  ought  to  recover  interest  by  way  of  damages  in 
addition  to  the  debt” 

Action  for  Interest. 

Haswell  vs.  Farmers  & Mechanics’  Bank,  26  Vermont  Repts. 
100.  — The  Vermont  Central  Railroad  Company  took  land  in  Bur- 
lington, under  their  charter,  to  which  there  were  conflicting  claims, 
and,  upon  petition  to  the  Chancellor,  under  the  provision  of  the 
statute  of  1846,  were  ordered  to  deposit  in  the  Farmers  & Mechanics’ 
Bank  the  amount  of  land  damages,  as  appraised  by  the  Commissioners, 
subject  to  the  future  order  of  the  Chancellor ; and  upon  petition  sub- 
sequently preferred  by  Haswell,  the  plaintiff,  who  claimed  to  be  en- 
titled to  the  moneys  so  deposited,  the  Chancellor,  upon  notice  giveu'to 
the  Company,  in  July,  1850,  ordered  the  money  so  deposited  to  be 
paid  to  said  Haswell,  the  plaintiff ; from  this  order  the  said  Company 
appealed,  and  said  appeal  was  duly  entered  upon  the  calendar  of  this 
court ; and  at  the  May  term  1851,  it  was  held  that  said  Company 
could  not  appeal  from  the  order  of  the  Chancellor,  and  the  case  was 
dismissed  from  the  docket.  The  present  suit  was  brought  to  recover 
interest  on  the  moneys  so  deposited  of  the  defendants ; imder  the 
fftregoing  facts  it  was  held,  that  the  defendants  were  mere  depositaries, 
and  not  chargeable  with  interest  oh  the  money,  and  on  general  prin- 
ciples this  suit  cannot  be  sustained. 

A claim  for  interest  must  rest  upon  one  of  the  two  grounds,  either 
upon  a contract,  express  or  implied,  or  as  damages  for  some  wrongful 
act  or  default  in  the  payment  of  that  which  is  due  to  another. 


USUET. 

In  Marvine  vs.  Htmers,  2 Keman  223,  decided  in  the  New-York 
Court  of  Appeals,  it  is  held,  that  it  is  not  usurious  or  unlawful  to  take 
interest  out  in  advance,  without  regard  to  the  rules  of  rebate  or  dis- 
count. 

The  rule  has  long  been  established,  and  banks  have  acted  upon  it  as 
the  settled  law,  and  the  following  authorities  are  cited  to  show  the 
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course  of  decisions  in  this  State.  {Manhattan  Bank  vs.  Osgood,  15 
John.  R.  168.  Bank  of  Utica  vs.  Wager,  2 Cowen  R.  712.  Neto- 
Tork  Fire  Insurance  Co.  vs.  Ely,  2 Cow.  R.  678.  The  same  vs, 
Sturges,  2 Cow.  664.  Utica  Insurance  Co.  vs.  Bloodgood,  4 Wend. 
A 652;  3 Trend.  408.) 

It  is  also  held,  in  the  case  in  Keman,  that  a mistake  in  the  compu- 
tation of  interest  will  not  make  the  loan  usurious. 

In  order  to  establish  usury,  a corrupt  agreement  must  be  shown  to 
exist. 

In  this  case  a country  bank  ^scounted  a note  which  by  its  terms 
was  payable  in  the  city  of  New-York,  receiving  in  advance  the  legal 
interest  on  its  amount,  and  at  the  request  of  the  person  for  whose  ac- 
count it  was  discounted,  paid  him  the  proceeds  in  sight  drafts  upon  its 
correspondent  in  New-York,  charging  him  therefor  the  one  half  of  one 
per  cent,  which  was  the  current  premium  on  exchange.  Held,  that  the 
transaction  was  not  usurious. 

Nbw-York  Court  of  Appeals. 

Bard  akd  others  vs.  Poole  and  others,  2 Keman  Repts.  495. — 
As  this  case  may  be  of  interest  to  corporations  created  by  the  laws  of 
one  State  as  to  what  rate  of  interest  they  may  charge  in  transactions 
had  by  them  beyond  the  territorial  limits  of  the  State  wherein  they 
are  incorporated,  I have  given  the  case  at  considerable  length  in  order 
to  give  those  interested  the  opportunity  to  know  its  bearing  more  fully. 

Bard  ds  Wetmore,  the  complainants,  filed  their  bill  in  the  late  Court 
of  Chancery  against  Poole  and  others,  defendants,  to  foreclose  a mort- 
gage alleged  to  have  been  executed  by  Oliver  G.  Steele  wid  his  wife,  and 
Rushmore  Poole,  to  Seth  C.  Hawley,  and  by  the  latter  assigned  to  the 
American  Life  Insurance  and  Trust  Company.  The  complainants 
claimed  to  foreclose  the  mortgage  as  assignees  of  that  Company.  The 
mortgagors  and  a number  of  other  persons  were  made  defendants,  the 
latter  claiming  an  interest  in  the  e^ity  of  redemption. 

The  cause  was  heard  before  the  Vice-Chancellor,  upon  plet^ings  and 
proofs. 

The  facts  were  as  follows : The  American  Life  Insurance  and  Trust 
Company  was  a corporation  created  by  the  Legislature  of  the  State  of 
Maryland  in  December,  1833,  with  authority,  in  addition  to  the  usual 
corporate  powers,  “ to  receive  endowments  of  personal  or  mixed  pro- 
perty for  a term  of  years  in  trust ; to  grant  annuities ; to  contract  for 
reversionary  payments ; to  receive  from  any  free  person  any  deposit 
or  deposits  of  money  in  trust ; to  make  all  kinds  of  contracts  in  which 
the  casualties  of  life  and  interest  of  money  are  involved,  qnd  to  pro- 
vide for  the  investment  of  the  funds  of  the  Company  in  such  stocks 
and  mortgages,  other  than  mere  choses  in  action,  in  such  manner  as 
they  shall  deem  most  safe  and  beneficial,”  with  a proviso  in  the  fourth 
section  of  the  act  as  follows : 

Provided  that  nothing  in  this  act  shall  be  construed  to  authorize  the 
said  Company  to  issue  or  put  in  circulation  any  negotiable  notes,  or 
notes  payable  to  bearer,  or  notes  in  the  nature  of  bank  notes ; or  to 
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authorize  them  to  make  any  contract  which  by  the  existing  laws 
amowiti  to  umry^  or  to  guarantee  in  any  maimer  the  payment  of  ahy 
chose  in  action. 

The  act  was  declared  to  be  perpetual,  with  power,  however,  in  the 
Legislature  to  amend  it  or  repeal  any  of  its  provisions  after  1853. 

The  rate  of  interest  in  Maryland  was  six  per  cent  per  annum  ; and 
all  securities  by  which  a greater  rate  was  received,  or  secured,  were 
declared  by  a statute  of  tlmt  State  to  be  void. 

In  March,  1835,  the  act  was  amended,  and  by  the  amended  act  the 
corporate  authority  was  to  be  exercised  by  a president  and  eleven 
trustees.  Certain  amount  of  stock  was  to  be  paid  in  before  the  com- 
pany could  grant  annuities,  etc.  The  Company  was  authorized  to  in- 
vest its  prohts  in  such  real  and  personal  securities  as  it  might  deem 
safe  and  proper. 

In  1835  there  was  a further  supplemental  act  passed,  but  after  the 
principal  transactions  in  this  case  had  taken  place.  By  one  of  its  pro- 
visions the  Company  was  authorized  to  receive  upon  its  loans  made  in 
any  other  State  than  Maryland  the  rate  of  interest  allowed  in  such 
other  State. 

The  place  of  business  of  the  Company  was  in  Baltimore. 

In  July,  1835,  the  Company  established  an  agency  in  New-York, 
having  an  office  with  the  Company’s  sign  upon  the  door.  The  vice-presi- 
dent and  a majority  of  the  trustees  resided  in  that  city,  and  the  business 
there  being  immediately  conducted  by  the  vice-president  and  an  assist- 
ant-secretary, and  some  clerks.  The  business  transacted  was  insuring 
lives,  receiving  moneys  on  deposit,  making  loans  on  mortgages,  notes, 
and  bills  of  exchange,  etc. 

In  the  autumn  of  1835,  O.  G.  Steele,  in  behalf  of  himself  and  defend- 
ant Poole,  applied  to  the  office  of  the  Company  in  New-York  for  a loan, 
to  be  secured  by  a mortgage  on  their  real  estate  at  Buffalo.  The 
Company  entertained  the  proposal,  but  refused  to  take  a mortgage 
directly  to  itself ; they  would  buy  in  or  purchase  an  existing  mortgage 
of  $4000.  Accordingly,  the  mortgage  sought  to  be  foreclosed  was 
executed,  and  the  Company  furnished  the  money  to  the  mortgagee, 
mortgage  dated  October  9,  1835;  also  a bond  conditioned  for  the 
payment  of  $4000,  1st  December,  1840,  with  interest  at  the  rate  of 
seven  per  cent  per  annum,  payable  half-yearly  at  the  Bank  of  Buffalo. 

Hawley,  on  the  26th  day  of  October,  assigned  the  bond  and  mort- 
gage to  the  Company. 

ITie  Court  say  that  the  first  question  was  whether  the  Compitny  had 
a right  to  take  greater  interest  upon  loans  than  at  the  rate  of  six 
per  cent. 

The  Court  decides,  all  the  judges  concurring,  that  a person  a resi- 
dent of  another  State  may  come  into  this  State  and  loan,  money  and 
in  all  cases  receive,  or  secure  to  be  received,  interest  thereon  at  the 
legal  rate  established  in  this  State.  This  results  from  the  princi- 
ple that  the  Ux  loci  contractus  furnishes  the  rule  by  which  the  validity 
of  the  contract  is  to  be  determined.  The  same  rule  is  found  in  Story 
on  Conflict  of  Laws,  § 291,  292.  The  contract  in  this  case  was  made 
ia  this  State,  and  performed  in  this  State.  So  also  the  Company  is 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.] 


Usury. 


37 


treated  as  s person : they  come  into  this  State,  make  loans,  and  re* 
serve  interest,  in  the  same  manner  as  any  natural  person.  -They  are 
in  this  respect  treated  as  a natural  person,  so  long  as  they  do  not 
transcend  their  powers  conferred  upon  them  by  the  act  incorporating 
them. 

The  existing  laws  referred  to  in  the  proviso  contained  in  the  4th 
section  of  the  act  incorporating  the  Company,  is  held  to  refer  to  such 
laws  as  shduld  exist  in  Maryland  on  the  subject  of  interest  at  the 
making  of  the  contract ; and  thus  understood,  the  proviso  is  an  injunc- 
tion that  the  Company  should  not,  in  its  transactions,  take  a greater 
rate  of  interest  than  that  which  should  be  allowed  by  'the  laws  of  the 
State  for  the  time  being.  The  object  of  the  proviso  was  to  oblige  the 
Company  to  conform  to  the  general  laws  by  which  natural  persons 
should  be  governed  in  respect  to  the  rate  of  interest  to  be  reserved 
upon  his  contracts.  And  as  natural  persons  who  are  citizens  of  Mary- 
land may  lend  money  or  make  other  contracts  in  another  State  or 
country,  reserving  such  interest  as  is  allowed  by  such  State  or  country, 
so  may  a corporation. 

Eslavkb  vs.  Lepbbtre,21  (A/a.)  R.  504. — ^Where  a debt  is  created 
in  Alabama,  and  the  mortgagor,  being  unable  to  pay  it,  afterwards 
agrees  to  pay  ten  per  cent  interest  as  an  indemnity  to  the  mortgagee 
for  interest  paid  by  him  on  money  borrowed  in  Louisiana  at  a higher 
rate  of  interest  than  is  allowed  by  the  laws  of  Alabama,  the  agreement 
is  oppressive  and  unjust,  and  will  not  be  upheld  in  a court  of  chancery. 

An  agreement  made  at  the  time  of  the  loan,  that  the  interest  shall 
be  converted  into  principal  as  it  becomes  due,  is  oppressive,  unjust, 
and  tending  to  usury,  and  cannot  be  supported  in  equity ; but  after 
interest  has  accrued,  it  then  becomes  a debt,  and  may,  by  subsequent 
agreement,  become  a part  of  the  principal,  and  thenceforth  bear  inter- 
est, providing  there  is  no  extortion  on  the  part  of  the  creditor. 

Pearson  vs.  Bailey,  23  (A  fa.)  537. — ^If  an  agent  loan  the  money  of 
his  principal  at  a usurious  rate  of  interest,  the  agency  does  not  affect 
the  illegality  of  the  contract,  or  prevent  the  statute  of  usury  from 
taking  effect  upon  it. 

Bcsbt  vs.  Finn,  1 Ohio  State  Reports^  409. — In  this  case  it  is  held 
that  where  a debtor  voluntarily  pays  the  collection  fees  of  a creditor’s 
attorney,  and  no  part  of  them  is  retained  by  the  creditor,  but  they  all 
go  to  the  attorney,  and  the  transaction  is  not  a shift  to  obtain  usurious 
interest,  a note  subsequently  given  by  a surety  of  the  debtor,  for 
a balance  of  the  debt  remaining  due,  is  not  void  tor  usury. 

That  an  error  in  calculation,  an  accidental  omission  of  a credit,  or 
a transfer,  by  mistake,  of  an  item  from  one  account  to  another,  will  not 
make  a security  usurious  and  void,  there  being  no  intent  to  exact  or  * 
take  unlawful  interest. 

The  question  of  usury  is  not  affected  by  taking  separate  notes  for 
the  principal  and  interest,  and  renewing  the  latter  yearly.  (Oray  vs. 
Brown,  22  Ala.  R.  262.) 

Pearson  vs.  Bailey,  2S  Ala.  R.  537. — If  a contract  is  usurious  in 
its  inception,  no  renewal  of  the  note,  or  change  in  .the  form  of  the  con- 
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tract,  can  alter  its  first  character,  but  the  taint  of  usury  follows  it  even 
in  the  hands  of  a bona-Jide  holder,  unless  he  receives  it  through  the 
fraud  of  the  maker. 

The  Preble  Countt  Baek  v$.  Russell,  1 Ohio  State  Bepte.  313. 
— ^It  is  held  in  this  case  that  where  a bank  is  limited  by  its  charter  to 
six  per  cent  interest,  if  it  reserves  or  takes  more,  the  note  or  obliga- 
tion upon  which  it  is  reserved  or  taken  is  void,  not  only  for  the  want 
of  corporate  power  to  enter  into  such  a contract,  but  by  the  express 
conditions  of  the  61st  section  of  the  act  of  Ohio  to  incorporate  the 
State  Bank. 

It  is  further  held  in  the  case  of  Budty  vs.  jFinn,  (1  Ohio  State  Repte. 
409,)  that  a contract  not  usurious  when  made,  will  not  become  void 
by  a subsequent  receipt  of  usurious  interest  upon  it. 

That  a bank  restricted  by  its  charter  to  six  per  cent  per  annum 
in  advance  on  its  loans,  any  contract  on  which  it  knowingly  takes 
interest  at  a greater  rate  is  void.  It  has  no  right  to  take  interest  under 
the  name  of  attorney  fees  for  collection,  and  a mistake  of  law  on 
its  part  would  not  exempt  it  from  the  consequences  of  taking  illegal 
interest. 

These  decisions  afiirm  the  principle  to  be  found  in  all  the  books, 
that  the  taking  a greater  sum  turn  the  legal  rate  of  interest  is  usurious ; 
Disguise  the  transaction  in  any  manner  you  may,  if  the  Court  is  satis- 
fied that  it  is  a mere  shift  to  obtain  usury,  they  will  condemn  it. 

John  N.  Halleebeck  vt.  Nehehiah  Sbutts,  1 Oray'e  (i/oss.)  R. 
431. — ^Where  more  than  six  per  cent  interest  is  paid  on  a promissory 
note,  made  in  the  Commonwealth  of  Massachusetts,  and  not  appearing 
on  its  face  to  be  payable  elsewhere,  evidence  is  inadmissible,  in  an  ac- 
tion to  recover  back  the  usurious  interest,  that  the  note  and  a promise 
made  at  the  same  time  to  pay  more. than  six  per  cent  interest  were  in 
pursuance  of  an  oral  agreement  previously  made  in  another  State, 
where  the  rate  of  interest  paid  was  the  lawful  rate. 

The  action  was  to  recover  back  threefold  the  usurious  or  unlawful 
interest  token  on . a note  given  by  the  plaintiff  to  the  defendant,  and 
comes  up  on  exceptions  to  the  rulings  on  the  common  pleas. 

“ We  think,”  says  the  Court,  “ the  learned  judge  erred  in  instruct- 
ing the  jury  that  the  oral  negotiations  of  the  parties  constituted  the 
contract  between  them.  The  contract  was  made  in  writing,  and  was 
the  note.  The  note  was  made  in  Massachusetts,  and  its  construction 
is  to  be  governed  by  the  laws  of  this  Commonwealth.  If,  upon  the 
face  of  a contract,  it  appears  that  it  was  to  be  performed  elsewhere, 
that  may  be  r^arded  as  an  adoption  of  the  law  of  the  place  of  per- 
formance, and  so  making  it  a part  of  the  contract.  There  is  nothing 
in  this  contract  to  indicate  such  a purpose.  The  rate  of  interest  was 
fixed  by  the  contract  as  much  as  if  the  six  per  cent  had  been  written 
in  it.  The  taking  of  more  was  usurious  and  unlawful. 

Exceptions  sustained. 

John  Sklsbb,  Executor,  etc.,  ve.  Evan  Brock,  3 vol.  Ohio  State  R. 
(by  Warden  & Smith)  302. — Usury  in  this  State  will  not  vitiate  the 
entire  contract  on  the  part  of  a surety  on  a promissory  note,  but  only 
render  the  note  voidable  to  the  extent  of  the  illegal  consideration. 
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Where  a joint  and  several  promissoiy  note  in  blank  is  signed  bj 
several  persons  as  sureties,  and  delivered  to  the  principal  debtor,  to 
be  by  him  filled  up  and  given  to  the  payee,  if  an  illegal  rate  of  interest 
be  agreed  u{wn  between  the  principal  debtor  and  the  creditor,  and 
incorporated  in  the  amount  for  which  the  note  is  made  payable,  the 
contract  is  voidable  to  the  extent  of  the  usury  only,  and  creates  a 
bindi^  obligation  on  the  part  of  the  surety  for  the  principal  and 
legal  interest,  whether  the  usury  be  inserted  with  the  knowledge  and 
consent  of  the  surely  or  not. 

If,  with  the  knowledge  or  assent  of  the  creditor,  any  material  part 
of  the  transaction  between  the  creditor  and  principal  debtor  be  misre* 
presented  to  the  surety,  the  misrepresentation  being  such  that,  but  for 
the  same  having  taken  place,  the  suretiship  would  not  have  been  en- 
tered into,  the  security  so  given  is  voidable  at  law,  on  the  ground  of 
firaud. 

But  where  a fraud  is  practised  by  a prindpal  debtor  in  procuring  a 
surety  to  sign  a note,  without  a knowledge  of  the  creditor,  the  obliga- 
tion of  the  surety  is  valid  and  binding. 

Where  one  of  two  innocent  persons  must  suffer,  by  the  fraud  of  a 
third  person,  he  who  first  trust^  such  third  person  and  placed  in  his 
hands  the  means  to  commit  the  wrong,  must  bear  the  loss. 


ASSIGNMENT  BY  A BANK  FOR  THE  BENEFIT  OF  CREDITORS. 

In  the  matter  of  the  Empire  City  Bank,  (10th  vol.  How.  Pr.  Bepta. 
of  New-Yorh^  page  498.)  New-York  general  term  Supreme  Court, 

March,  1855. 

The  proceeding  in  this  matter  before  the  court  was  a motion  to  set 
aside  an  assignment  made  by  the  above  Bank,  for  the  benefit  of  cred- 
itors, and  for  the  appointment  of  a receiver. 

Before  Mitchell,  Morris,  Roosevelt,  and  Clerke,  Justices.  The  fol- 
lowing points  were  decided : 

1st.  Stockholders  in  every  corporation  and  joint-stock  association, 
for  banking  purposes,  issuing  bank  notes,  or  any  kind  of  paper  credits, 
to  circulate  as  money,  are  individually  responsible  to  uie  amount  of 
their  respective  shares  of  stock  for  all  its  debts  and  liabilities.  (Ar- 
ticle eighth  of  the  Constitution  of  the  State  of  New-York,  adopted 
1846.) 

That  no  suspension  of  specie  payments  by  any  person,  association, 
or  corporation,  issuing  bank  notes  of  any  description,  should  thereafter 
directly  or  indirectly,  be  sanctioned  by  law.  (75»rf.) 

On  the  5th  of  April,  1849,  to  give  full  effect  to  the  constitutional 
injunction,  and  to  enforce  the  responsibility  thus  declared,  and  to  pro- 
vide for  the  prompt  payment  of  demands  against  such  corporations 
and  associations,  the  L^islature  passed  an  act  under  which  this  pro- 
ceeding has  be^  instituted.  This  act  not  only  prescribes  the  manner 
in  which  such  responsibility  shall  be  enforced,  but  expressly  declares  % 

that  it  shall  be  enforced  “ in  no  other  manner.” 

One  of  the  sections  of  this  act  allows  a judgment  on  any  debt  ex- 
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ceeding  one  hundred  dollars  against  the  corporation  or  association,  in 
twenty  days  after  suit  brought,  unless  the  judge,  on  a sworn  state- 
ment of  fticts,  shall  certify  that  there  is  a good  defence. 

Another  directs  that,  upon  satisfactory  proof  to  a judge  of  the 
Supreme  Court  that  an  execution  actually  issued,  though  not  returned, 
cannot  be  collected,  “ he  shall  at  once  make  an  order  declaring  the 
insolvency  of  such  corporation  or  association.” 

And  even  without  first  resorting  to  the  ordinary  method  of  judg- 
ment and  execution — ^an  operation,  however,  as  has  been  stated,  of 
only  twenty  days — the  creditor,  in  ten  days  after  mere  ” refusal  of 
payment,”  may  apply  for  an  order  under  which,  upon  a hearing  of 
the  parties  “ on  short  notice,”  if  the  judge  determine  that  the  corpora- 
tion or  association  is  “ not  clearly  solvent,”  he  shall  make  a further 
order  declaring  it  “ insolvent,”  restraining  any  further  exerdse  of  its 
corporate  or  legal  rights,  enjoining  its  assets  and  immediately”  ap- 
pointing a receiver. 

The  question  here  presented  was  whether  the  Empire  City  Bank, 
under  the  evidence  before  the  Court,  was  “ clearly  solvit.” 

The  following  facts  appeared  : 

1st.  That  the  Bank  had  suspended  payment. 

2d.  Before  the  suspension  it  had  borrowed  money  to  a lai^e  amount, 
to  wit,  over  $70,000,  at  5 per  cent  interest  per  month,  under  pressing 
demands. 

3d.  It  had  refused  to  pay  its  undisputed  debts  for  ten,  and  even  for 
twenty  days  and  upwards,  after  demand. 

4th.  It  suffered  judgments  against  it  to  be  recovered,  and  executions 
upon  them  to  be  issued  and  to  remain  and  to  be  returned  unsatisfied 
either  in  whole  or  in  part. . 

5th.  It  allowed  an  injunction  against  its  business  to  be  issued ; and 
when  dissolved,  immediately  executed  to  three  individuals  an  absolute 
assignment  of  all  its  property  and  effects,  to  the  nominal  amount  of 
nearly  half  a million,  to  pay  its  creditors. 

These  facts’  appearing,  it  was  held  that  the  Bonk  was  not  “ clearly 
solvent.”  Held  also  that  the  assignment  was  void,  and  a receiver  was 
ordered  to  be  appointed. 


BANKING-. 

Transfer  of  Negotiable  Paper  by  a Bank. 

The  question  of  law  as  to  whether  a bank,  duly  organized  with  the 
usual  powers  of  banking  institutions,  can  transfer  negotiable  paper,  has 
been  the  subject  of  some  discussion,  and  has  received  the  legal  de- 
cision of  the  highest  court  of  the  United  States,  as  well  as  also  of 
some  of  the  State  courts. 

The  above  proposition  was  decided  as  late  as  1848,  in  the  Supreme 
Court  of  the  United  States,  in  the  case  of  the  Planters'  Bank  vs.  Sharp, 
reported  in  6 How.  on  pages  301,  etc.,  where  it  is  distinctly  held  that 
a bank  may  transfer  a negotiable  note  in  the  same  manner  as  an 
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indiyidua],  thereby  securing  to  the  transferee  the  same  rights  as  itself 
had  previous  to  the  transfer. 

This  decision  would  seem  to  put  the  question  at  rest,  but  notwith- 
standing this  dedsion,  the  same  question  arose  again  in  the  State  of , 
New-York,  and  the  question  was  decided  at  a Grcuit  Court  in  1851 
in  the  same  way,  but  the  defendants,  not  being  satisfied,  carried  the 
case  to  the  Supreme  Court  in  banc,  and  it  was  there  affirmed.  The 
defendants  then  carried  the  case  to  the  Court  of  Appeals  of  the  State 
of  New-York,  the  court  of  last  resort,  and  this  court,  in  March  term, 
1856,  affirmed  the  former  decisions. 

As  this  case  may  be  of  interest,  I have  given  it  somewhat  in  details 
below. 

New-York  Court  of  Appeals. 


Marvike  v9.  Htmers  akd  akotheb,  reported  2 Keman^s  Reports^ 
223. — ^The  complaint  in  this  action  was  upon  a promissory  note  made 
by  James  Stewart  and  endorsed  by  the  defendants,  John  and  Thomas 
Hymers,  to  whose  order  it  was  payable.  The  note  was  dated  January 
22,  1849,  and  was  for  the  |^yment  of  15000,  ninety  days  after  date, 
at  the  Delaware  Bank  in  Delhi  in  the  State  of  New-York.  At  the 
time  of  its  date,  the  note  was  discounted  at  the  Delaware  Bank  for  the 
account  of  the  maker,  and,  havinj^  been  dishonored,  was  transferred  by 
the  Bank,  which  was  an  association  organized  under  the  general  bank- 
ing law,  to  the  plaintiff. 

answer  of  the  defendants  denied  that  there  had  been  any  valid 
transfer  of  the  note  by  the  Bank  to  the  plaintiff. 

On  the  trial  at  tiie  Delaware  circuit  the  pl^tiff  produced  the  note, 
and  its  execution,  endorsement,  and  charging  of  the  endorsers  being 
admitted,  offered  to  read  it  in  evidence. 

The  defendants*  counsel  objected  to  its  being  read  in  evidence  until 
the  plaintiflT  should  prove  the  assignment  of  it  from  the  Bank  to  him. 
Tl^  also  insisted  tmt  the  Bank  could  not  legally  assign  the  note. 

Tne  Court  overruled  the  objection,  defendants’  counsel  excepting, 
and  the  note  was  read  in  evidence. 

Notwithstanding  this  ruling,  plaintiff’s  counsel  introduced  the  cashier 
of  the  Bank,  who  testified  that  tne  note  was  transferred  by  the  Bank  to 
the  plaintiff  on  the  24th  September,  1849,  and  that  the  witness  was  pre- 
sent at  a meeting  of  the  directors  when  the  assignment  was  made. 

The  defendants  offering  no  evidence,  the  Court  directed  the  jury  to 
find  a verdict  for  the  pl^tifi^  to  which  defendants’  counsel  excepted. 
The  judgmoit  was  affimed  at  general  term,  and  defendants  appealed 
to  this  court,  where  Denio  J.  says : There  is  no  force  in  the  objection 
that  the  Delaware  Bank  had  not  a right  to  transfer  the  note  to  the 
plaintiff  It  was  negotiable  in  its  terms,  and  according  to  the  general 
rules  of  law,  and  the  Bank  had  the  same  right  which  any  other  holder 
would  have  had,  to  transfer  it  to  another,  by  endorsement  or  delivery 
under  a blank  endorsement,  and  he  cites  an  authority  in  point  already 
bolding  the  same  doctrine.  (Planter^  Bank  vs.  Sharp.  6 How,  SOI, 
302.) 

Possession  of  negotiable  paper  is  ordinarily  prima  fada  evideqce 
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of  ownership ; but  the  plaintiff  in  this  case  went  farther,  and  gave 
affirmative  proof  that  tms  note' had  been  transferred  to  him  bj  the 
Bank. 

J^ge  Crippen  wrote  an  opinion  holding  the  same  law,  and  all  of 
the  judges  of  this  court,  except  Dean,  who  thought  that  the  case  should 
have  been  submitted  to  the  jury,  concurred,  and  thereupon  the  judg- 
ment was  affirmed. 

All  that  is  required  for  a bank  to  transfer  n^otiable  paper,  in  view 
of  the  above,  is  also  required  of  any  private  person.  The  bank,  al- 
though a corporation,  is  treated  in  some  respects  as  a private  individual, 
and  it  is  thus  treated  in  respect  to  the  transfer  of  its  negotiable  paper. 

I think  it  may  be  set  down  as  a settled  rule  of  law  that  a bank  may, 
so  far  as  its  power  by  law  is  concerned  unrestrained^  transfer  to  an- 
other its  negotiable  paper. 


Nsw-York  Common  Plbas,  Oct.,  1854. 

The  East  River  Bank  vs.  Dewitt  C.  Jcdah,  and  others. — ^The 
plaintiffs,  a banking  institution  organized  under  the  general  act,  brought 
an  action  in  the  name  designated  in  the  articles  of  association. 

The  defendants  demurred  to  the  complaint,  and  alleged  that  the 
action  should  have  been  in  the  name  of  toe  president,  as  provided  by 
statute. 

Ingraham,  First  Judge,  overruled  the  demurrer,  and  ordered  judg- 
ment for  plaintiffs  on  the  demurrer,  with  leave  to  defendants  to  answer. 

By  the  16th  section  of  the  act  of  1838  they  are  authorised  to  adopt 
a name  to  be  used  by  the  assodation  in  its  dealings.  By  that  name 
it  has  been  held  they  must  make  contracts,  and  that  in  an  action  brought 
against  the  president  of  the  association,  the  averment  that  the  defendant 
made  the  contract  was  bad,  the  pleader  should  have  alleged  that  the 
(Bank)  by  its  name  made  the  contract.  (24  Wend.  R.  ^9.) 

Either  mode  may  be  adopted  in  actions,  either  for  or  against  them, 
i.  e.,  that  may  use  the  bank  name  or  the  name  of  the  president,  etd. 

See  case  reported  10  Hoto.  Pr.  R.  135. 


New-York  Court  of  Appeals. 

Talmaoe  vs.  Pell,  3 Seldon^s  Reports,  328. — Banking  associations 
have  no  other  authority  than  to  carry  on  the  business  of  banking,  and 
therefore,  when  such  an  association  buys  State  stocks  to  sell  again,  and 
this  is  known  to  the  vendor,  and  gives  for  them  its  certificates  of  de- 
posits, and  assigns  mortgages  as  security  for  the  payment  thereof, 
such  transaction  being  illegal,  the  assignment  of  the  mortgages  is  void.' 


The  same  Court. 


Montoomert  Countv  Bank  vs.  Albany  City  Bank,  3 Seldon^s 
Reports,  459. — K.  country  bank  sent  an  endorsed  bill  of  exchange,  pay- 
able in  New-York,  to  a bank  at  Albany  for  collection,  and  the  Albany 
bank,  endorsing  it,  sent  it  to  a bank  in  New-York  for  the  same  pur- 
pose. Held,  that  the  Albimy  bank  alone  was  answerable  to  the 
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country  bank  for  any  n^Iigenoe  in  presenting  the  bill,  by  which  the 
endorser  is  released  from  his  liability,  and  the  New- York  bank  was 
alone  answerable  to  the  Albany  bank ; that  an  action  by  the  country 
bank  in  such  case  directly  against  the  New-York  bank  could  not  be 
sustained.  The  complaint,  therefore,  in  this  case  was  dismissed  as  to 
the  New-York  bank,  the  action  being  against  both  banks. 

New-Yokk  Court  or  Appeals. 

Gaboon  v«.  Bank  or  Utica,  3 Seldon's  Reports,  486. — K debtor 
to  a bank  on  several  promissory  notes,  assigned  to  the  bank  a mort- 
gage solely  as  collatei^  security.  The  bank  received  the  money  on 
die  mortgage,  and  the  assignor  then  brought  a suit  in  equity  against 
the  bank  to  recover  the  surplus  money,  and  for  the  surrender  of  the 
notes  paid.  Held  that  the  claim  was  single,  and  that  the  action  was 
well  brought  in  equity. 

Court. 

• Napier  vs.  Poe,  reported  12  Qeo.  Reports,  170. — Commissioners 
appointed  by  an  act  of  the  Legislature  to  carry  out  its  provisions,  are 
agents,  the  act  being  in  the  nature  of  a power  of  attorney  to  them,  and 
the  authority  diereby  conferred  includes  the  right  to  exercise  the  usual 
and  appropriate  means  to  accomplish  the  ends  of  the  agency. 

Thus,  where  commissioners  are  appointed  to  receive  subscriptions 
to  the  stock  of  a bank  which  are  required  to  be  bona  fide  they  are  to 
determine  what  is  a bona  fide  subscription.  And  if  the  commissioners 
are  required  to  receive  ten  per  cent  in  gold  or  silver,  on  said  sub- 
scriptions, no  time  being  designated  for  me  payment,  they  have  the 
discretion  to  allow  a reasonable  time. 

An  act  incorporating  a bank  is  a public  act,  of  which  the  courts  will 
take  judicial  liotice ; therefore,  in  an  action  by  a bank  in  the  State 
where  it  is  located,  it  need  not  prove  its  incorporation.  (Hays  vs. 
North  - Western  Bank  of  Virginia,  9 Chratten's  R.  127.) 

When  a bank  situated  in  a certain  town,  is  by  its  charter  exempt 
from  taxation,  the  Legislature  has  no  right  to  grant  to  that  town  the 
power  of  taxing  such  bank.  The  State  cannot  delegate  the  power  to 
impose  a tax,  where  she  herself  has  no  right  to  levy.  (O' Bonnet  vs. 
Bedley,  24  Miss.  R.  386.) 

Stocks  of  the  State  of  Illinois  deposited  with  the  Treasurer,  under 
the  provisions  of  the  general  banking  law  are  not,  while  so  deposited, 
entiticd  to  share  in  the  distribution  of  the  two-mill  tax ; and  the  audi- 
tor has  authority  to  allow  banks  to  withdraw  stocks  transferred  by 
them,  on  receiving  an  ample  equivalent  in  other  designated  securities. 
(Marins  Bank  of  Chicago  vs.  Auditor  of  State,  14  lU.  185.) 

Hie  State  Bank  of  Illinois,  having  a mortgage  on  a tract  of  land,  has 
a clear  right  to  purchase  a judgment  being  a lien  thereon,  if  the  object 
was  to  protect  itself,  and  secure  the  payment  of  its  own  daim.  (Brown 
vs.  Hogg,  14  JU.  219.) 
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OfTicsBS  OF  Banes  ; thsir  Authoritt  and  Liabiutv. 

Where  a quorum  of  the  directors  of  a bank  meet,  and  unite  in  any 
determination,  the  corporation  are  bound,  •whether  the  other  directors 
are  or  are  not  notified.  {Edgetly  vs.  Emerson^  3 Foster's  (iV.  AT.) 
Repts.  555.) 

It  is  not  necessary  that  the  votes  or  decisions  of  directors  of  banks 
should  be  recorded,  unless  they  are  required  to  be  by  the  charter  or 
by-laws.  If  recorded,  they  must  be  proved  as  other  proceedings  of 
record  are  proved.  If  not  so  recorded,  parol  CTidence  may  be  admit- 
ted to  prove  them.  (Ibid.) 

The  liabilities  of  the  directors  of  the  Commercial  Bank  at  Macon, 
(Georgia,)  created  by  the  8th  rule  of  the  bank  charter,  which  limits 
the  amount  of  indebtedness  the  incorporation  may  incur,  being  statu- 
tory, are  not  barred  until  after  20  years.  The  limitation  to  six  months, 
provided  by  the  act  of  1T76,  to  fines,  forfeitures,  and  penalties,  does 
not  apply  to  an  action  brought  by  a creditor  against  the  directors 
under  said  8th  rule.  (Neal  vs.  Moultrie^  12  Oeo.  104.)  • 

Prima  facia  the  cashier  of  a bank  has  no  authority  to  transfer  judg- 
ments in  its  favor,  or  to  dispose  of  its  property.  His  authority  extends 
only  to  negotiable  instruments.  The  president  and  directors  are  the 
only  persons  who  can  legally  make  the  transfer.  If  the  cashier  acts  as 
their  agent  in  this  matter,  the  &ct. ought  to  be  shown  in  evidence. 

(Holt  vs.  Bacon,  25  Miss.  567.) 

It  is  a violation  of  the  act  to  incorporate  the  State  Bank  of  Ohio, 
and  other  banking  companies,  for  one  of  the  independent  banks  chartered 
by  it,  to  make  loans  to  a director  before  the  adoption,  by  the  stock-  . 
holders,  of  by-laws,  to  regulate  the  liabilities  of  directors ; and  such 
violation  may  be  a cause  of  forfeiture  of  the  charter,  and  render  each 
director,  who  knowingly  assents  to  it,  individually  liable  for  all  damages 
which  the  company,  shareholders,  or  others  shall  sustain  in  consequence 
thereof.  But  the  Court  are  not  prepared  to  say  that  no  debt  is  created 
by  such  loan ; yet  even  if  such  debt  be  void  and  be  paid,  a creditor  at 
laige  of  the  payer  can  reach  the  money  or  property  ■with  which  it  is 
paid ; such  creditor  having  at  the  time  no  lien  on,  nor  interest  in,  the 
money  or  property.  (Conant  vs.  Seneca  County tBank,  1 Ohio  State 
R.  298.) 

Stockholders’  Eiqhts  and  Liabilities. 

In  an  action  by  a bill-holder  against  a stockholder  of  a bank  to  en- 
force the  ultimate  liability  of  the  latter  to  redeem  the  bills  of  the  bank, 
a transfer  of  the  stock  made  on  the  books  of  the  bank  by  the  cashier, 
free  access  being  secured  to  the  defendant,  by  law,  for  the  purpose  of 
inspecting  said  &>oks,  is  prima  facia  evidence  of  his  ownership  of  the 
shares.  (Thornton  vs.  Lane,  11  Geo.  B.  459.) 

The  charter  of  a bank  declares,  that  “ when  the  amount  of  $250,000 
shall  have  been  subscribed  bona  fide,  and  the  sum  of  ten  per  cent  paid 
thereon  in  specie,  the  commissioners  shall  give  notice  for  the  election 
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of  directors,  etc.  Held^  that  payment  of  the  ten  per  cent  need  not  be  con- 
temporaneous with  the  subscription ; and  that  if  the  subscribers  give  a 
draft  for  the  payment  of  the  ten  per  cent  in  thirty  days,  the  subscrip- 
tion is  good  against  those  afterwards  applying  for  the  stock  and  ten- 
dering the  money  for  the  ten  per  cent  within  the  thirty  days.  And  the 
subscription  is  good  though  the  charter  requires  the  directors,  five  in 
number,  to  be  citizens  of  the  State,  and  of  the  five  subscribers  to  the 
stock  two  are  non-residents,  there  being  no  qualification  prescribed  for 
subscribers.  (Napier  vs.  Poe,  12  Geo.  170.) 

A bank  cannot  be  the  debtor  of  a stockholder,  as  such,  on  account 
of  the  stock  which  he  owns  in  it.  (CouUer  vs.  BoherUon^  24  Miss. 

• 278.) 

A check  drawn  on  a bank  where  the  drawer  has  funds,  does  not 
operate  as  an  assignment  of  those  funds,  nor  efiect  a lien  thereon,  un- 
less accepted.  (Chapman  vs.  White^  2 Selden  JR.  (N.  T.)  412.) 

Promissory  notes  given  by  a bank,  and  payable  at  a future  day  with 
interest,  are  void.  (Bank  Cofnmissioners  vs.  St.  Lavartncs  Banky  3 
SeWm  (N.  F.)  R.  513.) 

If  a ched(,  drawn  payable  to  order  and  endorsed  with  the  name  of 
the  payee,  and  paid,  has  never  been  in  the  hands  of  the  payee,  it  is  a 
necessary  inference  that  it  has  been  obtained  by  fraud  from  the  maker, 
and  the  endorsement  forged.  (Morgan  vs.  Bank  of  the  State  of  New- 
York,  ] JDuet^s  (New-Tork^  ^perior  Court  R.  434.) 

Where  a bank  1ms  paid  a check  drawn  payable  to  order,  and  endorsed 
with  the  name  of  the  payee,  the  burden  of  proving  the  genuineness 
of  the  endorsement  is  upon  the  bank,  in  an  action  against  it  by  the 
maker  for  the  amount  so  paid.  (76t<f.) 

If  a bank  note  is  payable  on  demand  at  a particular  time  and  place, 
a demand  at  the  specified  place  is  necessary,  and  at  the  specified  time 
or  afterwards,  and  must  be  averred  and  proved.  If  the  place  is  not 
specified  in  the  bill  with  distinctness  and  precision,  no  demand  is 
necessary.  (Dougherty  vs.  Western  Bank,  13  Geo.  R.  287.) 

In  a suit  against  a bank,  on  a bank  note  payable  on  demand,  with- 
out more,  it  is  not  necessary  to  aver  and  prove  a demand.  (Ibid.) 

The  charter  to  a bank  was,  by  legal  proceedings,  declared  forfeited, 
and  R.,  the  plaintift',  was  appointed  a trustee  to  sue  for  and  collect  the 
debts  due  the  bank.  Afterwards,  in  pursuance  of  a law  subsequently 
passed,  the  Circuit  Court  directed  the  trustee  to  sell  the  assets  of  the 
bank  to  the  highest  bidder.  Held,  that  this  action  brought  to  collect 
a note  due  to  the  bank  was  nevertheless  maintainable.  (Bingamon 
vs.  Robertson,  25  Miss.  R.  390.) 

The  l^al  title  to  all  the  property  of  the  bank  was  vested  in  the 
trustee,  by  operation  of  law,  and  the  proceedings  of  the  court  conse- 
quent on  the  declaration  of  the  forfeiture  of  the  charter,  and  the  order 
to  sell,  does  not  divert  it.  (Ibid.) 

The  order  to  sell  cannot  be  construed  into  a prohibition  to  sue. 

(iWi) 
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In  a suit  against  the  trustees  of  a bank  which  had  suspended  pay- 
ment and  assigned  its  effects,  it  was  held,  that  tyiy  right  to  recover 
interest  or  damages,  which  became  attached  to  the  notes  of  the  bank 
in  consequence  of  the  suspension  and  refusal  to  pay  them,  was  trans- 
ferable with  the  notes,  and  passed  by  delivery  to  any  holder.  {Ringo 
vs.  Trusteee  of  Real  Eeiate  Bank,  8 Eng.  (Ark).  563.) 

The  assignees  of  the  Bank  of  Illinois,  being  a quasi  corporation,  are 
bound  to  pay  the  taxes  assessed  on  the  property.  (Ryan  vs.  Galla- 
tin County,  14  lU.  R.  78.) 

Assignments,  Rbceivers,'Eto.  ^ 

Receivers  vs.  Paterson  Gas-Light  CJo.,  3 Zabr.  (N.  J.)  R.,  283. 
— ^An  assignment  to  receivers  passes  the  rights  and  property  of  the 
corporation,  precisely  in  the  same  plight  and  condition,  and  subject  to 
the  same  equities,  as  they  were  held  by  the  corporation. 

Receivers  are  not  regarded  as  purchasers  for  a valuable  considera- 
tion, but  as  the  voluntary  assignees  and  personal  representatives  of  the 
coiporation. 

A debtor  of  an  insolvent  bank,  whether  his  indebtedness  has  actually 
accrued  or  not  at  the  time  of  the  insolvency,  may  set  off  against  his 
indebtedness  to  the  receivers,  either  a deposit  in  the  bank,  or  bills  of 
the  bank  bona-fide  received  by  him  before  the  failure  of  the  corpo- 
ration. 4 

The  claim  of  the  debtor  against  an  insolvent  corporation  does  not 
constitute  a legal  set-off  as  against  the  receivers.  But  in  an  action  at 
law  by  the  receivers,  the  defendant  will  be  permitted,  under  the  pro- 
%nsions  of  the  statute  to  prevent  frauds  by  incorporated  companies,  to 
avail  himself  of  the  defence. 

The  debtor  of  an  insolvent  corporation  has  the  same  equitable  right 
of  set-off  against  a claim  of  the  receivers  appointed  under  the  act  en- 
titled “ An  Act  to  prevent  Fraud  by  Incorporated  Companies,”  that 
he  had  against  the  corporation  at  the  time  of  its  insolvency. 

Ringo  vs.  Trustees  of  the  Real  Estate  Bank,  8 Eng.  (13  Ark.) 
563. — A corporation,  unless  restricted  by  its  charter,  or  prevented  by 
the  operation  of  some  bankrupt  or  insolvent  law,  by  virtue  of  its  gen- 
eral power  to  contract,  may  well  make  an  assignment  of  its  effects, 
entire  or  partial,  if  made  honaftde  for  the  payment  of  its  debts,  the 
same  as  any  natural  person  may  do. 

There  is  no  obligation  on  a bank,  in  making  an  assignment  of  its 
effects,  to  provide  that  its  notes  shall  be  received  in  payment  of  debts 
due  to  it ; on  the  contrary,  if  the  object  is,  in  contemplation  of  insol- 
vency, an  equal  an4  fair  distribution  among  its  creditors,  the  notes 
cannot  be  so  received,  unless  so  held  by  the  debtors  of  the  bank  as  to 
become  legally  the  subject  of  set-off 

As  any  holder  of  the  bills  or  negotiable  security  of  the  Real  Estate 
Bank  had  a right  of  action  at  law  against  the  Bank  for  a breach  of  the 
contract,  he  is  entitled  to  follow  the  assets  in  the  hands  of  the  trustees, 
under  the  deed  of  assignment,  and  subject  them,  by  proceeding  in 
equity,  to  the  payment  of  his  demands. 
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There  is  no  decision  sustaining  the  right  of  a corporation  to  make 
an  assignment  in  its  terms  or  effects  contrary  to  the  provisions  of  its 
diarter,  which  is,  to  the  trustees  or  assignees,  a higher  law  than  the 
deed  of  assignment 

Pollock  vt.  National  Bank,  3 Seldon^s  (JV.  Y.)  JR.  147. — A.  held 
stock  in  a bank  which  permitted  the  stock  to  be  transferred  on  a forged 
power  of  attorney,  and  cancelled  the  original  certificates.  Held,  ^t 
the  bank  was  bound  to  issue  new  certificates,  and  account  for  the 
dividends,  or  pay  the  value  of  the  shares. 

Downing  Potts,  3 Zabr.  (JV.  J.)  R.  66. — A subscriber  to  stock  to 
whom  regular  certificates  therefor  have  been  issued,  is  a bona-fide 
stockholder,  entitled  to  transfer  his  stock  and  to  vote  at  elections, 
although'he  has  paid  nothing  for  his  stock. 

The  evidence  of  being  a stockholder,  to  be  produced  at  elections  by 
incorporated  companies,  comprises  the  stock-ledger,  as  well  as  the  cer- 
tificate-book and  transfer-book ; but  this  ledger  is  evidence  only  as 
subordinate  to,  and  as  supported  by,  the  other  books.  In  case  of  dis- 
pute, the  transfer-book  must  control  the  rest. 

Ths  Stockholders  ot  the  Cochttuate  Bank  vs.  Ezekiel  R.  Colt 
and  others.  Receivers,  1 Orafis  {Mass.)  R.,  382. — Billholders  are  not 
entitled  to  a priority  over  other  creditors,  in  the  distribution  of  the 
assets  of  an  insolvent  bank,  receivers  of  whose  property  have  been 
appointed  under  Statute  1851,  Cb.  127. 

As  between  the  bank,  as  a debtor,  on  the  one  side,  and  the  holders 
of  bills  and  other  creditors,  on  the  other,  the  bank  owes  to  each  the 
whole  amount.  The  difficulty  arises  when  it  turns  out  that  the  bank 
is  insolvent,  and  is  unable  to  pay  the  whole,  when  it  becomes  a ques- 
tion solely  among  different  classes  of  creditors.  In  the  absence  of 
positive  law,  of  some  well-established  rule  of  policy  founded  on  gen- 
eral convenience,  all  creditors  have  a right  to  sWe  in  the  fund  in  pro- 
portion to  the  amount  of  their  respective  debts.  The  considerations 
for  their  respective  debts  have  equally  gone  into  the  hands  of  the 
common  debtor,  and  contributed  proportionably  to  form  the  fund  of 
which  the  assets  in  the  hands  of  the  receivers  now  form  the  only 
residuum. 

Why  should  they  not  share  it  in  the  same  proportion  1 

The  principle  of  equity  is  supported  by  authorities  too  numerous 
and  uniform  to  require  particular  citation.  The  rule  of  distribution  is, 
“ Equality  is  Equity.”  This  is  the  general  rule ; there  are  special 
exceptions,  and  it  is  incumbent  on  those  who  claim  such  exceptions  to 
establish  them. 

Elisha  Fuller  vs.  A.  G.  Randall  and  Trustees,  1 Gray's  {Mass.) 
R.  608. — R.  obtained  money  of  S.,  giving  him  a receipt  therefor,  the 
form  of  which  did  not  appear,  and  deposited  the  money  in  a bank  in 
his  own  name  and  to  his  own  credit,  and  on  the  same  day  drew  out, 
on  his  own  check,  a large  portion  thereof  in  bills  of  the  bank,  and 
made  a subsequent  deposit,  in  his  own  name,  of  bills  of  the  bank  not 
shown  to  be  the  same  bills. 

Held,  that  S.  could  not  assert  a title  as  against  subsequent  attaching 
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creditors  of  R.  to  the  money  last  deposited,  although  B.  was  insane  at 
the  time  of  receiving  and  depositing  the  money ; and  that  it  could  not 
be  presumed  in  favor  of  S.  that  the  receipt  given  him  by  R.  was  “in 
common  form,”  especially  after  he  had  declined  to  produce  it. 

In  general,  title  to  money,  and  of  course  to  bank-notes  taken  and 
passed  as  current  money,  passes  by  the  delivery,  and  he  who  has 
possession  has  primttfaoia  evidence  of  property,  and  may  give  good 
title  to  another  by  delivery.  And  it  is  higlily  important  in  the  trans- 
action of  business,  especially  pecuniary  dealings  with  banks,  that  it 
should  be  so. 

There  may  be  some  exceptions,  but  they  are  very  limited. 

A new  trial  ordered. 

Martin  Bullard  vs.  Randall,  etc.,  1 Qray^s  {Mass.)  R.  *605. — K 
check  for  a part  of  the  drawer’s  funds  in  a bank  constitutes  no  assign- 
ment for  that  part  of  such  funds,  until  presented  for  payment  and  ac- 
cepted by  the  bank,  although  verbally  assented  to  by  the  cashier  when 
absent  from  the  bank. 

A debtor,  being  sued,  and  a bank  summoned  as  his  trustees,  gave 
his  creditor  a check  for  a part  of  his  general  deposit  in  the  bank,  which 
the  creditor  delivered  to  the  cashier,  when  absent  from  the  bank,  to- 
gether with  an  order  for  the  discharge  of  this  trustee  process,  when 
the  amount  of  the  check  should  be  transferred  from  the  debtor’s  ac- 
count to  his  own  on  the  books  of  the  bank. 

Held,  that  this  did  not  constitute  such  an  assignment  of  part  'of  the 
funds  of  the  debtor  in  the  bank,  as  would  hold  against  a trustee  pro- 
cess served  on  the  bank  by  (mother  creditor  before  the  amount  of  the 
check  was  so  tnmsferred  on  the  books  of  the  bank. 

A check  is  an  order  to  pay  the  holder  a sum  of  money  at  the  bank, 
on  presentment  of  the  check  and  demand  of  the  money ; no  previous 
notice  is  necessary,  no  acceptimce  is  required  or  expected,  it  has  no 
days  of  grace.  It  is  payable  on  presentment  and  not  before. 

Mere  notice  to  the  bank  that  a party  holds  a check  without  present- 
ment and  demand,  will  not  bind  the  bank ; and  if  there  be  funds  when 
notice  is  thus  given,  without  presentment  for  payment,  and  in  the 
mean  time  other  checks  of  the  maker  are  presented  and  paid,  the  bank 
is  not  liable. 

Franklin  Bank  vs.  Steward,  et.  als.,  2 Reath*s  (Maine)  Repts. 
519. — It  is  not  a part  of  the  duty  pertaining  to  the  office  of  a cashier 
of  a bank  to  give  to  customers  of  the  bank  information  os  ta  transac- 
tions of  the  bank  which  have  been  fatty  transacted  and  past. 

Such  information,  if  given  by  the  cashier,  will  not  bind  the  bank. 

The  declarations  of  a cashier,  giving  information  as  to  a past  trans- 
action of  the  bank,  though  such  transactions  pertained  to  his  own  de- 
partment of  the  business  of  the  bank,  are  not  receivable  as  evidence 
against  the  bank. 

The  surety  on  a note  to  the  bimk  sent  his  agent,  after  the  pay-day, 
to  inquire  of  the  bank  whether  the  note  had  been  paid.  To  that 
inquiry,  the  cashier  of  the  banking-room  declared  that  the  note  had 
been  paid.  In  a suit  by  the  bank  agiunst  the  surety — Held,  that  the 
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dedaration  made  by  the  cashier  was  inadmissible  as  evidence  against 
the  bank. 

Non. — ^In  this  case,  at  the  time  the  surety  sent  to  the  bank  to 
inquire  whether  the  note  had  been  paid,  he  held  property  of  the  prim 
dpal,  with  which  he  might  have  secured  himself.  The  surety,  relying 
upon  the  declaration  of  the  cashier  that  the  note  had  been  paid,  surren- 
dered the  property  to  his  principal,  who  soon  afterwards  failed,  became, 
and  at  the  time  this  evidence  was  offered,  was  insolvent.  Held,  that 
the  declarations  of  the  cashier  were  inadmissible.  Two  judges  out  of 
five’ dissenting. 

Thomas,  Trustee  of  the  Bank  of  Illinois,  v$,  Sloo,  et.  al.,  15  lUi- 
noU  B.  60. — One  of  several  nor  all  the  assignees  in  conjunction  ap- 
pointed to  wind  up  the  Bank  of  Illinois,  is  or  are  not  authorized  to  make 
compromise  with  any  debtor  of  the  bank,  by  which  the  security  of  the 
bank  or  the  trust  fund  will  be  diminished,  unless  some  advantages  will 
accrue  by  sudi  compromise  to  the  creditors  of  the  bank. 

Exchamos  Bakk  of  Colombtjs  v$.  O.  P.  Hikes,  Treasurer,  etc.,  3 
Ohio  State  B.  (by  Warden  & Smith)  1. — ^The  tax  law  of  April  13, 
1853,  is  valid  and  constitutional  in  the  cases  it  provides  for  the  taxa- 
tion of  banks,  bankers,  and  brokers. 

. The  tenth  section  of  that  law,  which  allows  individuals  and  certain 
corporations,  in  giving  their  tax  lists,  to  deduct  their  liabilities  from 
the  amount  of  their  moneys  and  credits,  is  repugnant  to  the  constitution 
of  Ohio,  and  is  void.  The  constitution  permits  no  deduction  of  liabilities 
from  moneys  and  credits. 

But  that  section  may  be  treated  as  void,  without  affecting  the  valid- 
ity of  the  remainder  of  the  act.  The  remainder  of  the  act  permits 
no  such  deductions. 

Choses  in  action  are  to  be  listed  at  their  true  value.  If  a note,  for 
instance,  is  wholly  worthless,  it  is  not  to  be  listed  at  all ; if  it  is  of 
some  value,  but  less  than  its  face,  it  is  to  be  listed  at  what  it  is  worth. 

The  tax  law  of  1852,  although  it  prescribes  a different  mode  and 
greater  rate  of  taxation  than  is  provided  for  in  the  banking  law  of 
1845,  is  not  repugnant  to  the  Constitution  of  the  United  States. 

Ellis  akd  Mobtok  vs.  Likck  and  Thomas,  3 Ohio  State  B.  (6y 
Warden  Smt/A)  66.  The  decision  already  made  by  this  Court  of 
The  Exchange  Bank  of  Columbus  vs.  Hines^  having  settled  that  the  10th 
section  of  the  tax  law  of  April  13, 1853  is  imconstitutional  and  void, 
it  follows  that  private  bankers,  even  if  they  are  not  the  bankers  con- 
templated by  the  3d  section  of  Article  12  of  the  Constitution,  cannot 
deduct  their  debts  from  their  moneys  or  credits. 

But  if  the  correctness  of  that  decision  could  be  doubted,  it  is  the 
opinion  of  the  court,  that  private  bankers  could  not  make  such  de- 
duction. 

Persons  having  money  employed  in  the  business  described  in  the 
fifteenth  section  of  the  Act  in  question  are  bankers,  such  as  are  forbid- 
den to  make  deductions  by  the  Constitution,  Artide  12,  sec.  3. 

Moneys  deposited  with  a bank  or  banker  (unless  specially  depo- 
sited) become  the  moneys  of  the  bank  or  banker,  appertaining  to  the 
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business  of  banking,  and  proper  to  be  listed  with  the  other  moneys  be- 
longing to  that  business,  and  this  is  equally  true  of  general  deposits, 
whether  they  happen  to  be  used  in  the  discounting  of  paper,  or  held  in 
reserve  to  pay  probable  current  demands. 

The  language  of  the  section  above  referred  to  is:  The  general 
assembly  provide  by  law  for  taxing  the  notes  and  bills  discounted 
or  purchased,  moneys  loaned,  and  all  other  property,  effects,  or  dues 
of  every  description  {without  deduction)  of  all  banks  now  existing  or 
hereafter  created,  and  of  aU  bardcers  ; so  that  aU  'property  employ^  in 
banking  shall  always  bear  a burden  of  taxation  equ^  to  that  imposed 
on  the  property  of  individuals. 

The  State  Bank  vs.  Criswell,  15  Barber’s  (Arkansas)  Jt.  280. — 
Plaintiff,  the  bank,  sued  Criswell,  maker,  in  assumpsit  on  a promissory 
note  for  $1228.70,  dated  17th  March,  1^2,  payable  at  12  months  at 
the  Batesville  Branch,  in  Arkansas  bank  paper. 

Plea — that  plaintiffs  had  no  right  to  receive  said  note  only  as  colla* 
teral  security  under  its  banking  powers,  and  therefore  they  could  not 
recover. 

Demurrer  to  plea— demurrer  overruled  in  court  below,  and  plaintiff 
appealed. 

The  court,  in  overruling  the  plea  and  sustaining  the  demurrer,  say : 

The  Sixth  Section  of  the  Bank  Charter  in  express  terms  authorized  the 
bank  to  “ deal  in  bullion,  gold  and  silver  coin,  promissory  notes,  mort- 
gages, bills  of  exchange,  public  stocks,  or  any  collateral  security.”  No 
one  can  reasonably  suppose,  that  it  was  the  design  of  the  legislature, 
that  the  bank  should  have  power  to  deal  in  gold  and  silver  coin,  only 
by  way  of  collateral  security,  for  debts  that  might  be  due  the  institu- 
tion. Promissory  notes  are  in  express  terms  put  upon  the  same 
footing.  Indeed  such  a transaction  as  this,  would  have  been  directly 
within  general  banking  powers,  without  the  aid  of  such  an  explicit  pro- 
vision ; and  there  is  nothing  in  the  Liquidation  Act,  which  was  passed 
after  this  transaction,  inconsistent  with  it. 

In  fact,  the  31st  Section  of  that  Act  expressly  authorizes  any  debtor, 
upon  the  conditions  expressed,  to  substitute  others  in  his  ste^. 
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Notice  of  Protest. 

New-York  Court  of  Appeals. 

Young  and  another  agt.  Lee  and  others,  see  2 Keman’s  Reports, 
551. — ^This  was  an  action  upon  a note  made  by  Bell  ds  Groodman, 
dated  at  Rochester,  July  4.  1851,  whereby  three  months  after  date 
they  promised  to  pay  to  the  order  of  the  defendant,  Lee,  one  thousand 
dollars  at  the  American  Exchange  Bank  in  the  city  of  New-York.  Lee, 
the  indorser,  defended. 

The  action  was  tried  at  the  Monroe  County  Circuit  before  Mr. 
Justice  Welles.  Plaintiffs  proved  the  making  and  indorsement  of 
the  note ; that  it  was  presented  for  and  payment  demanded  at  the 
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American  Exchange  Bank,  on  the  7th  of  October,  1851 ; that  payment 
was  refused  ; and  that  the  notary  who  made  the  presentment  and  de- 
mand on  the  next  day,  being  the  8th  of  October,  deposited  in  the  Post 
Office  in  New-York,  inclosed  and  addressed  to  the  defendant,  Lee,  at 
Rochester,  where  he  resided,  a notice  of  which  the  following  is  a copy : 

New-York,  October  7,  1851. 

Mr.  Charles  M.  Lee,  Rochester,  N.  Y. 

Sir  : Please  to  take  notice,  that  a promissory  note,  drawn  by  Bell 
(a  Goodman  for  $1000,  indorsed  by  you,  is  protested  for  non-payment, 
and  that  the  holders  look  to  you  for  payment  thereof 

Your  obedient  servant 

[Signed]  A.  R.  Rogers,  Notary  Public. 

Ibe  plaintiffs’  counsel  here  rested  his  case,  and  defendants’  counsel  for 
Lee  moved  to  dismiss  the  complaint,  or  that  plaintiffs  be  nonsuited  as 
to  him  on  the  ground  that  the  notice  served  on  him  was  not  a suffi- 
cient notice  of  presentment,  demand  of  payment,  and  non-payment  of 
the  note  in  suit.  The  motion  was  denied,  and  defendants’  counsel  ex- 
cepted. 

A verdict  was  ordered  by  the  Justice  for  the  plaintiff.  A motion 
for  a new  trial  was  afterwards  made  at  General  l^erm  of  the  Supreme 
Court,  which  was  denied,  and  the  defendant,  Lee,  appealed  to  this 
Court. 

Justice  Johnson,  in  delivering  the  opinion  of  this  court  upon  this 
point,  said : 

“Tlie  notice  does  not  contain  so  many  descriptive  particulars  as  it 
might,  but  is  entirely  accurate  in  all  those  which  it  does  contain.  That 
it  relates  to  a promissory  note  appears,  and  the  maker’s  name,  the- 
amount,  and  the  indorser’s  name  are  all  correctly  designated ; andi 
these  sufficiently  designate  the  note  upon  which  the  suit  is  brought,  as 
being  that  referred  to  in  the  notice.  We  cannot  infer  that  other  notes 
existed,  which  might  render  this  notice  uncertain  as  to  its  applicability 
to  the  note  in  suit.  The  maxim  is  an  old  one,  that  de  non  apparenti- 
bus  et  de  non  existentibus  eadem  est  ratio.  A waiver  of  protest  was 
held  in  Coddington  vs.  Davis,  (1  Comst.  R.  186)  to  include  demand 
and  all  other  acts  in  law  necessary  to  charge  an  indorser.  Upon  the 
same  principle,  the  statement  in  this  notice,  dated  on  the  day  when  the 
note  was  payable,  that  it  had  been  protested  for  non-payment,  must  be 
intended  to  mean,  that  it  had  been  demanded  and  payment  refused, 
upon  the  day  when  it  became  due.  A statement,  that  a note  had  been 
protested  on  the  day  it  became  due,  though  the  day  was  not  stated, 
nor  could  be  coUected  from  the  terms  of  the  notice,  was  held  to  be 
sufficient  in  Litehfeld  vs.  Cook,  {M.  S.  Dee.  1853)  in  this  Court.” 

We  are  not  to  infer  that  the  notice  of  protest  given  in  this  case 
will  be  sufficient  in  all  case.s,  yet  it  would  be  held  sufficient  until  there 
was  evidence  of  its  uncertainty,  by  showing  that  like  other  notes 
existed  at  the  same  time,  so  that  a person  might  be  deemed  to  have 
been  misled.  In  this  state  such  a notice  will  hereafter  undoubtedly  be 
held  sufficient  prima  Jade,  and^the  defendant  may  be  at  liberty  to  give 
evidence  tending  to  establish  the  fact  that  he  was  misled  by  its  un- 
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certaiaty.  If  there  had  been  in  this  case  any  wrong  description  given 
in  the  notice,  such  as  a misdescription  of  me  maker’s  name,  or  the 
amount  of  the  note,  or  the  endorser’s  name  had  been  wrongly  set 
forth,  it  would  no  doubt  have  altered  the  case ; but  in  no  light  in  which 
the  case  or  notice  con  be  viewed,  is  there  any  change  that  the  indorser 
could  be  misled : and  this  decision  is  an  authority,  that  where  the  notice 
is  dated  on  the  day  when  the  note  falls  due,  and  it  states  that  the  note 
had  been  protested  for  non-payment,  this  is  a sufficient  statement  of 
demand  and  refusal  upon  the  day  when  it  fell  due. 

Nsw-York  Court  ov  Appeals. 

Spencer  Cole  agt.  James  Jessup,  etc.  Reported  in  10  Hovj.  Pr. 
Repie.  515. — Any  officer  or  agent  of  a bank,  or  any  private  citizen, 
may,  if  authorized  by  the  holder,  demand  payment  of  a note,  and  give 
notice  of  its  non-payment,  with  the  same  effect  as  if  done  by  a notary. 

And  where  a note  is  payable  at  the  bank,  the  possession  of  it  by  a 
teller,  or  other  clerk  of  a bank,  not  a notary,  is  sufficient  evidence  of 
his  authority  to  make  the  demand  and  give  the  notice  (18  Johns.  R. 
230.) 

In  this  case  the  teller  of  the  bank  testified,  that  he  made  the  entries 
and  memoranda,  in  a book,  on  a certain  day,  of  the  presentment  of  a 
note  payable  at  the  bank,  and  gave  notice  of  non-payment,  as  the  clerk 
of  his  brother,  who  was  a notary  public ; that  he  kept  a memorandum 
of  notes  protested  in  a book  kept  for  the  purpose ; that  he  was  in  the 
daily  habit  of  protesting  notes,  his  brother  furnishing  certificates  signed 
in  blank,  whicm  the  witness  filled  up,  as  occasion  required ; that  it  was 
his  usual  practice  to  make  the  entries  the  same  day  that  he  delivered 
the  notice ; that  he  had  no  recollection  of  making  the  entries  in  this 
case ; but  that  he  knew  they  would  not  have  been  made,  if  he  had  not 
done  the  acts  there  stated ; and  that  he  was  positive,  from  the  memo- 
randum as  to  the  acts. 

Held  that  this  evidence  was  properly  admitted  on  the  trial  to  prove 
the  protest  of  the  note  upon  wnicn  the  action  was  brought.  The  offi- 
cial character  of  the  notary  had  nothing  to  do  with  its  reception.  It 
was  not  a case  where,  in  order  to  make  the  certificate  of  the  notary 
evidence  per  ee,  under  the  statute,  of  the  facts  stated  in  it,  it  were  ne- 
cessary to  show  that  the  notary  performed  the  duties  in  person,  as  de 
cided  in  Onondc^a  Coun^  Bank  a^.  Bates  (3  JKU.  53.) 

The  rule  of  law  in  this  respect  is,  that  any  person  duly  authorized 
by  the  holder  of  the  bill,  may  present  the  bUl,  demand  payment  and 
give  notice  of  protest,  and  under  the  ruling  in  this  case,  possession  of 
the  bill  by  sucn  person  is  sufficient  evidence  of  his  authority  to  make 
the  demand  and  give  the  notice. 

Where  such  person  performs  the  duties  of  a notary,  his  testimony  is 
necessary  to  prove  his  own  acts,  or  the  best  evidence  the  nature  of  the 
case  will  admit,  in  case  of  his  death  or  inability  to  attend  the  trial ; his 
certificate  will  not  answer. 

On  the  other  hand  a certificate  of  a notary  is  made  by  Statute  of  the 
State  of  New-York  evidence  per  se  of  the  f^ts  therein  stated,  and  *lus 
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presence  is  not  necessary  upon  the  trial  to  prove  the  facts  therein 
stated ; but  if  he  employs  a clerk  or  agent,  his  acts  are  deprived  of  lus 
official  character,  and  become  subject  to  the  ordinary  rules  of  evidence. 

Battle  vs.  Coit  and  others.  Reported  in  19/A  Bar.  Sup.  Ct.  Bepts.^ 
68. — N.  March,  1854.-—The  question  that  came  before  the  Court 

for  their  consideration  in  this  case  was : 

Whether  an  endorsee  of  a bill  could  maintain  an  action  upon  the 
original  consideration  of  the  note  against  the  maker. 

It  is  a fiuniliar  principle  of  law  that  where  a vender  receives  the 
note  of  the  vendee  for  property  sold,  he  may,  after  the  maturity  of  the 
note,  bring  his  action  either  upon  the  note  or  the  original  consideration, 
and  recover  upon  the  latter  on  surrendering  the  note  upon  the  trial. 

The  plaintiff  in  this  case  contended  that  the  indorsement  of  the  bill 
to  them,  passed  to  them  the  consideration  for  which  the  bills  were 
drawn  as  incident  thereto,  and  therefore  they  might  sue  on  the  original 
consideration,  and  recover. 

Held,  that  it  did  not  give  the  holder  of  the  paper  the  right  to  sue 
on  the  original  consideration. . As  regards  the  consideration,  there  was 
no  privity  of  contract  between  the  holder  and  maker. 

That  the  transfer  of  the  bill  did  not,  as  a necessary  incident  carry 
with  it  the  original  consideration.  It  is  unlike  the  case  of  the  assign- 
ment of  a mortgage  debt  or  principal  security,  which  passes  all  the  inter- 
est of  the  creditor.  It  is  the  very  converse  oi*  the  last  proposition,  the 
assignment  of  the  debt  carries  with  it  the  securities ; but  an  assign- 
ment of  the  securities  does  not  trmisfer  the  original  consideration,  so 
as  to  give  the  holder  the  right  to  sue  thereon. 

New-York  Supreme  Court,  1855. 

Perlee  vs.  Onderdonk,  and  others,  19/A  Bar.  8.  C.  R.,  562 — O.,  the 
last  indorsee  of  a promissory  note,  obtained  a judgment  against  the 
makers  and  indorsers.  An  execution  was  issued,  and  after  the  same 
had  been  levied  upon  personal  property  of  the  makers,  sufficient  to 
satisfy  the  judgment,  (or  if  the  levy  was  insufficient  it  was  the  fault  of 
the  sheriff,  and  he  had  become  responsible  for  the  debt,)  P.,  the  third 
indorser,  paid  the  ji^gment,  with  the  understanding  and  upon  the 
agreement,  that  it  should  not  be  cancelled,  but  that  it  should  be  assigned 
to  him,  and  enforced  against  the  makers  and  prior  indorsers,  for  his 
benefit. 

In  an  action  by  P.  against  the  other  parties  to  the  note,  praying  that 
O.  might  be  decreed  to  assign  the  judgment  to  him,  and  that  P.  might 
have  leave  to  issue  executions  thereon  against  the  property  of  the 
makers  and  prior  indorsers,  the  same  as  though  no  execution  had  been 
issued,  it  was  held  that  P.,  having,  by  his  interference,  released  the 
lien  under  the  levy,  or  the  responsibility  of  the  sherifi^  either  of  which 
would,  if  enforced,  have  relieved  the  prior  indorsers,  it  would  be  in- 
equitable to  make  those  indorsers,  or  their  property,  liable  to  him  for 
the  debt.  Tbe  relief  asked  for  was  accordingly  dwied. 

New-York  Supreme  Court,  Jar.,  1855. 

Partridge  vs.  Colbt  & Nasoh,  Reported  19/A  Bar,  S.  B.  R.,  248. — 
This  action  was  upon  a note  in  these  words : 
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“ For  value  received  I promise  to  pay  C.  W.  Nason,  or  bearer,  sixty- 
five  dollars,  in  six  months  from  date,  and  use,  at  my  house. 

(Signed)  “ W.  W.  Colby, 

“ Charles  W.  Nason.” 

Nason  is  the  same  person  mentioned  as  payee.  He  defends. 

On  the  trial  Nason  offered  to  prove  that  the  note  was  made  by 
Colby  on  the  day  of  its  date,  and  delivered  to  him  in  part  payment 
of  a pair  of  horses ; that  subsequently,  and  before  the  maturity  of  the 
note,  he,  Nason,  purchased  a horse  of  the  plaintiff,  and  offered  the  note 
to  the  plaintiff  in  part  payment ; that  plaintiff  refused  to  receive  it 
unless  Nason  would  indorse  it,  or  guaranty  the  payment,  or  put  his 
name  to  it ; and  that  thereupon  he,  Nason,  signed  his  name  under 
Colby’s  and  delivered  the  note  to  the  plaintiff  in  part  payment  for  the 
horse.  This  evidence  was  excluded  as  immaterial,  and  defendant  ex- 
cepted. On  appeal : Held,  that  the  evidence  offered  was  immaterial ; 
that  Nason  was  the  joint  maker  of  the  note  with  Colby,  and  if  the 
evidence  had  been  admitted  it  would  have  established  the  same  thing. 
He  could  become  surety,  and  why  not  joint  maker.  If  he  had  simply 
delivered  the  note  to  the  plaintiff  without  signing  it,  the  plaintiff’s  title 
would  have  been  complete,  and  the  Court  seeing  no  objection  to  the 
recovery,  farmed  the  judgment. 

New-York  Supreme  Court,  Dec.,  1854. 

Andrews  vs.  Chadbourne,  Reported  in  Bar.  S.  C.  R.,  147. — 
Held,  that  where  a promissory  note  has  been  transferred,  in  the  ab- 
sence of  evidence  as  to  the  period  of  the  transfer,  it  will  be  presumed 
to  have  been  before  the  note  became  due. 

The  legal  presumption  is  that  the  transfer  was  in  the  usual  course 
of  business,  for  a valuable  consideration,  and  before  the  note  was  dis- 
honored. (See  also,  Pickerkfym  vs.  Bailey,  8th  Wend.  R.,  600;  Su>i/l 
vs.  Tyson,  16  Peter’s  R.,  1.) 

New-York  Common  Pleas. 

Hastinob  vs.  McKinley  and  another.  Reported  1 E.  D.  SmitEs 
Repts.,  273. — A note  not  negotiable  may  be  transferred  or  assigned 
without  any  written  assignment,  so  as  to  enable  the  assignee  to  main- 
tain an  action  in  his  own  name. 

If  there  be  in  fact  an  actual  transfer  and  delivery  of  the  instrument, 
. with  the  intent  to  vest  the  interest  in  the  transferees,  so  that  the  Court 
can  see  that  the  whole  equitable  interest  and  property  in  the  money 
agreed  to  be  paid,  is  in  the  plaintiff,  he  may  maintain  the  action  in  his 
own  name. 

New-York  Court  of  Appeals. 

Commercial  Bane,  of  Penn.  vs.  Union  Bank,  of  New-York,  Reported 
\st  Kernan's  Repts.,  203. — ^The  following  points  are  held : 

A bank  receiving,  and  upon  good  consideration  assuming  the  collec- 
tion of  a bill  or  note,  is  liable  for  any  default  of  its  agents  or  corre- 
spondents in  collecting  or  paying  over  the  proceeds  or  in  charging  the 
parties  thereto,  unless  there  be  an  agreement  to  the  contrary. 
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A bank  to  which  a bill  is  indorsed  and  transmitted  by  the  owner 
for  collection,  and  which  has  a special  interest  in  the  draft  and  pro- 
ceeds, can  sustain  an  action  against  an  agent  employed  by  it  to  collect 
the  same,  for  default  in  paying  over  the  proceeds  or  in  charging  the 
parties. 

It  is  sufficient  that  the  draft  was  indorsed  to  such  bank,  and  it  agreed 
with  the  owner  to  collect  it,  to  enable  it  to  mmntain  an  action  against 
an  agent  employed  by  it  to  collect  the  same. 

According,  where  the  Bank  of  Wilmington  was  the  owner  of  a bill 
of  exchange  payable  at  sight  at  Troy,  and  indorsed  and  transmitted  it 
to  the  plaintiff  under  an  arrangement  by  which  the  latter  collected  and 
retained  the  proceeds  of  paper  thus  remitted  to  it,  and  with  the  same 
redeemed  the  circulating  notes  of,  and  paid  drafts  drawn  by,  the  Bank 
of  Wilmington ; and  the  plaintiff  indorsed  and  transmitted  the  bill  to 
the  defendant,  its  correspondent  in  New-York,  for  collection,  and  the 
same  was  by  the  latter  sent  to  the  Troy  City  Bank  for  the  same  pur- 
pose— Held,  that  the  plaintiff  could  recover  of  the  defendant  the 
amount  of  the  bill  if  collected  by  the  Troy  City  Bank,  or  if  the  same 
was  lost  by  the  omission  of  the  latter  to  charge  the  drawer  and  in- 
dorsers. 

The  bill  in  this  case  was  received  by  the  Troy  City  Bank  on  Fri- 
day morning,  the  19th  of  November,  and,  was  then  presented  to  the 
drawer,  and  delivered  to  him  on  receiving  his  check  on  that  bank  for  an 
amount  exceeding  the  bill ; and  the  difference  between  the  check  and 
the  bill  was  paid  him.  The  drawee  had  not  funds  in  the  bank  to  the 
amount  of  the  draft  when  it  was  delivered  to  him  and  his  check  re- 
ceived, but  on  the  evening  of  the  same  day  he  made  his  account  good  to 
the  amount  of  this  and  other  checks  drawn  during  the  day  by  cash  and 
sight  drafts  on  New-York.  On  the  20th  he  drew  checks  on  the  bank, 
which  were  paid  to  a large  amount,  and  made  his  account  good  in  the 
evening  by  cash  and  drafts  on  New-York.  These  drafts  were  never 
paid,  and  amounted  to  more  than  the  bill.  On  Monday  the  22d,  the 
Troy  City  Bank  procured  the  bill  from  the  drawee,  and  demanded 
payment  of  the  same,  protested  it  for  non-payment,  and  served  notice 
of  non-payment  on  the  drawer  and  indorsers. 

Held,  that  the  defendant  was  liable  for  the  amount  of  the  bill ; 
that  if  it  was  not  paid  there  was  an  omission  to  charge  the  drawer  and 
indorser. 

Nkw-Yobk  Common  Pleas.  * 

Jacxs  vs.  Darrin,  Reported  AhhoCs  Pr.  i?.,  148. — ^The  action 
was  brought  against  defendant  as  maker  of  a check.  At  the  joining 
of  the  issue  the  check  was  produced,  but  it  w'as  lost  before  it  was 
brought  on  for  trial.  On  the  trial  before  Philips,  J.,  Jan.  31,  1854, 
the  check  appeared  to  be  lost,  the  plaintiff  offered  a bond  of  indemnity, 
pursuant  to  statute.  Objection  being  made,  the  Justice  refused  the 
bond. 

The  action  was  commenced  in  the  Marine  Court  of  the  City  of  New- 
York,  the  above  facts  appearing  the  Justice  dismissed  the  complaint. 
Plaintiff  appealed  to  this  Court,  where  Daily,  Judge,  in  writing  the 
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opinion  of  this  Court,  says : “ A check  is  a bill  of  exchange,  within  the 
meaning  of  the  statute,  authorizing  a recovery  upon  a negotiable  bill 
of  exchange  which  has  been  lost,  upon  giving  parol  evidence  of  its 
contents,  and  tendering  to  the  defendant  at  the  trial  the  bond  of  in- 
demnity provided  for  by  the  statute.” 

The  plaintiff  was  entitled  to  recover  upon  tendering  the  bond  of 
indemnity,  and  proving,  by  parol,  the  contents  of  the  instrument. 

The  Justice  appears  to  have  held  that  as  the  check  was  lost  between 
the  day  of  the  commencement  of  the  action  and  the  day  of  trial,  the 
statute  did  not  apply  to  such  a case.  This  was  clearly  erroneous. 

The  judgment  should  be  reversed,  and  thereupon  the  judgment  was 
reversed. 

Nbw-Yqrk  Common  Pleas. 


Alanson  Trask  and  another  agt.  Warwick  Martin  and  an- 
other, Reported  1 Smith's  Repts.  page  505. — This  was  an  action  upon 
a bill  of  exchange  drawn  upon  J.  S.  Lake  & Co.  of  the  city  of  New- 
York,  payable  at  sight  to  the  order  of  the  plaintiff. 

All  the  facts  of  the  case  were  conceded  upon  the  trial,  and  the  only 
question  presented  for  the  consideration  of  the  court  was,  whether  a bill 
pa^ble  at  sight  was  entitled  to  days  of  grace. 

W oodrufl^  J udge,  delivered  the  opinion  of  the  court.  A very  elabo- 
rate opinion  is  given,  quite  lengthy,  reviewing  the  early  authorities,  and 
cases  down  to  the  present  time. 

Upon  the  question  before  the  court  it  arrived  at  the  following  con- 
clusions : , 

A bill  of  exchange  drawn  payable  at  sight  (in  the  absence  of  any 
particular  local  custom  of  the  place  where  it  is  payable)  is  due  and 
payable  on  presentment  to  the  drawee.” 

It  is  not  settled,  that  by  the  general  principles  of  commercial  law, 
days  of  grace  are  allowed  on  bills  payable  at  sight.  The  instrument 
ys  therefore  to  be  construed  according  to  the  natural  and  ordinary  im- 
port of  the  language  employed. 

Bills  payable  in  terms  on  demand,  bills  having  no  time  of  pay- 
ment specified,  and  bank  checks,  are  well  settled  to  bo  due  and  pay- 
able instantly  on  presentment 

Days  of  grace  are  allowed  where  time  of  payment  is  in  terms  given 
to  the  drawee — as  after  sight,  or  after  date,  or  by  naming  a future  day ; 
but  where  the  terms  of  the  bill  import  immediate  payment  on  presen- 
tation, its  terms  are  in  this  respect  to  be  pursued. 

A local  custom  or  usage  of  the  place  where  it  is  payable  (if  any 
exists)  allowing  days  of  grace  on  such  a bill,  may  be  shown. 

The  court,  in  conclusion  of  its  opinion,  says : That  the  langu^e  of 
the  instrument  in  the  absence  of  any  settled  l^al  principle  moditying 
its  import,  must  govern  the  court  in  determining  its  meaning  and 
efiect.  And  as  there  is  no  known  recognized  usage,  which  the  court 
as  matter  of  law,  can  say  has  given  to  such  bills  the  ^lowance  of  days 
of  grace — the  judgment  should  be  affirmed. 

The  importance  of  the  result  hero  shown  is  evident  to  the  business 
man.  It  is  stated  by  the  court  in  its  opinicm  here,  and  so  it  is,  that 
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there  ))as  never  been  any  direct  adjudication  upon  this  point,  and  all  the 
elementaiy  writers  upK>n  law  agree,  that  the  question  is  unsettled  and 
doubtful,  and  where  a man  of  business  is  groping  in  the  dark  upon 
say  particular  question  of  law,  he  feels  that  he  luiows  not  what  course 
to  pursue,  but  if  he  is  aware,  that  the  question  has  been  judicially  de- 
termined, his  mind  is  set  at  rest.  And  although  such  determination 
is  not  made  by  the  highest  tribunal,  yet  he  is  warranted,  in  the  absence 
of  contrary  decisions,  and  until  this  decision  is  overruled,  in  following 
it,  and  observing  it  as  his  guide  in  the  future. 

B11.1.S  OF  Exchange  ; as  to  Form. 

A written  order  to  pay  a certain  sum  and  interest,  “ the  demand  I 
have  agmnst  the  estate  of  D..Y.  deceased”  is  neither  a bill  of  exchange, 
nor  su^  a written  instrument  for  the  payment  of  money,  as,  under 
the  statute,  may  be  assigned  so  as  to  entitle  the  assignee  to  sue  on  it 
in  his  own  name.  ( West  vs.  Foreman^  21  Ala.  R.  ^K).) 

An  order  to  pay  one  thousand  dollars  to  the  order  of  T.  & Co., 
when  collected  from  a certain  source,  is  assignable  by  indorsement 
under  the  statute.  {^Shields  vs.  Taylor , 25  Miss.  13.) 

A domestic  bill  of  exchange  by  the  statute  of  Mississippi  is  one 
drawn  by  a person  in  the  State,  or  dated  at  a place  in  the  State,  on 
a person  therein.  (25  Miss.  143.) 

A bill  of  exchange  was  drawn  by  J.  D.  Henderson,  agent”  on  one 
Franklin,  the  amoimt  to  be  charged  to  the  drawer’s  own  agency.  Held, 
that  enough  appeared  on  the  face  of  the  bill  to  put  a prudent  man 
taking  it  from  the  drawee,  on  inquiry  as  to  the  precise  terms  of  the 
contract  between  the  original  parties.  (i>avi«  vs.  Henderson,  25  Miss. 
549.) 

An  order  drawn  by  A.  on  B.,  in  favor  of  C.,  for  a certain  amount  in 
State  scrip,  and  accepted  by  B.,  is  not  a bill  of  exchange,  and  an  action 
cannot  be  supported  on  it  as  such.  (8  Eng.  [13  Ark.J  12.) 

Acceptance  op  Bill;  its  Effect. 

Gallbbt  vs.  Prindle,  14  Bar.  Sup.  Ct.  186. — ^The  defendant  in 
tins  action  agreed  to  furnish  wool  for  M.’s  factory  for  a year,  and  M. 
agreed  to  deliver  to  defendant  all  the  cloth  manufactured  by  him 
during  the  year,  allowing  him  certain  commissions  on  sales,  etc.  Af- 
terwards M.  gave  to  defendant  a mortgage  on  certain  machinery, 
cloths,  etc.,  oonditioned  to  pay  him  such  losses,  as  he  might  sustain 
from  the  above  contract.  After  this  M.  drew  a draft  in  favor  of  plain- 
tiff  for  #300,  “ out  of  the  balance  that  may  be  due  me  from  the  sales 
of  cloths,  that  you  now  have  or  may  have  of  us,  together  with  the 
woollen  machinery,  on  which  you  have  a mortgage,  after  deducting  the 
amount  you  have  advanced,  commissions,”  etc.  This  draft  was  “ ac- 
cepted.” Held,  that  the  balance  meant  a future  final  balance ; and  as 
there  was  at  the  date  of  the  draft  a balance  the  other  way,  the  con- 
tingency, on  which  the  defendant’s  liability  depended,  had  never  arisen. 

When  an  implied  acceptance  based  on  an  authority  to  draw,  pre- 
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yiously  given,  relied  on,  a recovery  can  not  be  had  against  a party,  as 
acceptor  by  virtue  of  such  authority,  unless  it  be  proved,  that  the  party 
discounting  the  bill,  before  or  at  the  time  of  so  doing,  saw  or  knew  of 
the  authority,  and  discounted  on  the  faith  thereof.  (See  Lewis  vs.  Cro- 
mer, 3 Md.  265.) 

Where  the  condition  on  which  a party  promises  to  accept,  has  not 
been  complied  with,  he  is  not  bound  to  accept,  by  virtue  of  that  pro- 
mise ; and  the  receiving  and  retaining  a sura,  raised  on  the  draft,  but 
less  than  its  amount,  will  not  amount  to  a waiver  of  his  right  of  refusal 
to  accept  {Ibid.) 

But  if  he  receives  and  retains  such  less  sum  with  knowledge  that 
the  conditions  of  his  promise  had  not  been  complied  with,  but  that  the 
sum  had  been  raised  upon  the  draft  and  sent  to  him  for  the  purpose 
of  procuring  his  acceptance,  and  with  the  expectation  that  he  would 
accept,  the  holders  may  recover  the  money  so  received  under  the  com- 
mon counts.  {Ibid.) 

When  an  authority  to  draw  is  actually  given,  and  the  person  dis- 
counting is  informed  of  its  existence,  but  ^ not  seen  it,  and  discounts 
the  paper  upon  the  credit  of  the  authority,  the  promise  to  accept  is 
equivalent  to  an  acceptance,  provided  the  authority  has  been  properly 
complied  with.  {Ibid.) 

Where  a party  gives  written  authority  to  draw  a draft  on  him, 
“at  ninety  days  from  the  10th  day  of  April,”  an  alteration  of  this  date 
to  the  16th  of  April,  without  his  knowledge,  will  discharge  him  from 
liability  as  acceptor  under  such  authority.  {3id.) 

But  such  alteration  will  not,  of  itself,  release  him  from  the  claims 
of  the  holders  against  him,  on  the  common  counts  for  money,  received 
and  retained  by  him,  knowing  it  to  have  been  the  proceeds  of  the 
draft.  {Rid.) 

PassEHTiaiTT,  Protest,  Etc. 

Windham  Bank  vs.  Norton,  reported  22  Conn.  213. — ^In  this  action 
it  appeared,  that  a bill  of  exchange  was  deposited  by  the  holder  in  the 
post-office,  in  season  to  reach  the  place  where  it  was  payable  before 
it  fell  due,  by  the  regular  course  of  the  next  mail ; and  there  was  no 
reason  to  believe,  that  it  would  not  be  there  duly  delivered.  It  was 
actually  sent  by  that  mail ; but  by  mistake  of  the  postmaster  where 
it  was  mailed,  the  package  containing  it,  was  misdirected,  and,  in  con- 
sequence thereof,  was  carried  beyond  its  place  of  destination.  The 
mistake  being  discovered,  the  bill  was  returned,  and  reached  the  place 
where  it  was  payable,  on  the  day  after  it  became  due,  which  happened 
to  be  on  Sunday.  On  the  morning  of  the  following  day  the  bill  was 
delivered  from  the  postoffice  to  the  agent  of  the  holder,  and  payment 
demanded  of  the  acceptor. 

Held,  in  such  a case,  that  the  holder  of  the  bill  was  not  chargeable 
with  a want  of  reasonable  diligence.  That  the  whole  rule  applicable 
to  the  presentment  of  a bill  of  exchange  for  payment  by  the  holder  is, 
that  it  must  be  on  the  day  on  which  the  bill  becomes  due,  unless  it  is 
out  of  the  power  of  the  holder,  by  the  use  of  reasonable  diligence,  so 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.]  Bills  of  Exchange  and  Promissory  Notes. 


69 


to  present  it.  Failure  of  such  presentment  is  excused  by  any  inevi- 
table or  unavoidable  accident,  not  attributable  to  the  fault  of  the  hold- 
er, provided  he  make  a presentment  as  soon  as  he  is  able. 

'^e  protest  of  a note  stated  that  the  notary,  at  the  request  of  the 
holders,  presented  at  the  Bank  of  tbe  Metropolis  (the  drawer  having 
removed  from  Washington,  and  having  been  previously  informed,  at 
his  late  place  of  business,  that  he  had  not  left  any  funds  or  made  any 
provisions  for  his  notes)  the  original,  and  demanded  payment  thereof, 
which  could  not  be  obtained,  as  the  drawer  had  not  any  money  to  his 
credit,  etc.,  and  it  being  conceded  that  the  demand  at  the  bank  was 
insufficient,  the  protest  was  held  to  be  insufficient ; because,  1st.  That 
though  the  drawer  may  have  removed  from  Washington,  it  does 
not  necessarily  follow  that  he  could  not  have  been  found^,  on  inquiry, 
at  some  other  place  within  the  same  jurisdiction.  2d.  The  Court  can- 
not infer  that  a demand  was  made,  from  what  the  notary  says  was  the 
information  he  received  at  the  drawer’s  late  place  of  business ; whether 
he  presented  the  note  there  or  had  it  with  him,  does  not  appear.  3d. 
A demand  without  the  presentation  of  the  note,  is  in  general  no  demand ; 
when  demand  is  made  the  holder  should  be  prepared  and  ready  to 
produce  the  note.  4th.  The  law  is  equally  stringent  as  to  the  time  of 
the  demand.  The  word  “ previously”  does  not  necessarily  imply  that 
it  was  made  oh  the  same  day ; plain  and  satisfactory  proof  of  the 
time  of  the  service  is  necessary ; the  evidence  must  point  not  to  a 
demand  at  some  time,  but  show  that  it  was  made  on  the  day  prescribed 
by  law.  {Nailor  vs.  Botoie,  3 Md.  251.) 

Lawson  vs.  Farmers’  Bane  of  Salem,  Reported  1 Ohio  State  R. 
206. — After  an  agent  to  whom  a bill  is  sent  for  collection  has  given 
notice  to  the  principal,  the  same  time  thereafter  is  allowed  to  the 
principal  for  giving  notice  to  the  indorser,  as  if  he  had  himself  been 
an  indorser,  receiving  notice  from  the  holder. 

The  holder  of  a bill  is  not  bound  to  give  notice  of  dishonor  to  any 
but  his  immediate  indorser ; and  each  party  to  a bill  has  the  same  time 
for  giving  notice  to  parties  prior  to  him,  that  the  holder  has.  (Ibid.) 

Where  a bill  was  protested  in  Pittsbuigh  on  the  27th  of  July,  and 
the  departure  of  the  only  mail  of  the  next  day  to  the  place  of  the  Fesi- 
denoe  of  the  indorser,  was  10  o’clock  A.M.,  the  time  of  closing  the 
mail  being  ten  minutes  after  nine  o’clock,  and  not  before  convenient 
early  hours,  the  holder  does  not  use  due  diligence  if  he  neglects  to  send 
the  notice  of  dishonor  by  that  mail.  {Ibid.) 

The  holder  of  a bill,  in  order  to  charge  an  indorser  residing  in  an- 
oUier  place,  may  send  notice  of  its  dishonor  by  the  mail,  if  he  chooses 
to  send  by  mail  of  the  day  of  the  default ; but  if  he  does  not,  he  must 
deposit  the  notice,  directed  to  the  indorser,  in  the  post-office,  in  time 
to  be  sent  by  the  mail  of  the  next  day,  unless  the  mail  of  that  day  be 
made  up  and  closed  at  an  unreasonably  early  hour,  or  in  other  words, 
before  early  business  hours ; or  if  there  be  no  mail  of  that  day,  or  the 
mail  of  that  day  be  closed  at  an  unreasonably  early  hour,  then  by  the 
next  practicable  mail.  {Ibid.) 

Bonker  vs.  Atheam,  Reported  35  Maine,  (5  Re'd^  564. — ^It  is  held 
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in  this  case,  and  so  is  the  law  generally  in  all  the  States  of  the  Union, 

That  to  constitute  a promissory  note,  it  must  be  payable  in  money 
absolutely  and  unconditionally. 

Nkass  agU  Mbbckr,  Reported  in  15  Bar.  S.  C.  R.  (N.  PI,)  318. — 
A.  made  a note  payable  to  R.  or  order,  a blank  being  left  for  the  date 
and  day,  or  time  of  payment.  It  was  then  indorsed  by  R.,  and  also 
by  the  plaintiff,  and  loaned  by  the  maker  to  the  defendant,  on  his  pro- 
mise to  pay  it  at  maturity,  and  save  the  indorsers  harmless.  The  de- 
fendant negotiated  the  note  to  a bank,  and  the  pl^tiif  was  compelled 
to  pay  it.  Held,  that  the  note  did  not  have  its  inception  as  a valid 
security  until  it  was  passed  to  the  bank ; this  was  the  act  of  the  de- 
fendant, and  the  consideration  for  it  was  received  by  him,  and  he  was 
bound  to  repay  to  the  plaintiff  what  the  plaintiff  had  been  compelled 
to  pay. 

Held,  further,  that  A.  and  B.  were  competent  witnesses  for  the 
plaintiff. 

The  action  was  not  prosecuted  for  their  immediate  benefit,  on  a just 
construction  of  the  first  clause  of  section  three  hundred  and  ninety-nine 
of  the  code  of  procedure. 

Austin  vs.  Burns,  16  Bar.  (JT.  Y.)  R.  643. — A writing  promising 
to  pay  A,  or  bearer,  a sum  of  money,  and  to  do  other  things,  is  not  a 
promissory  note,  and  is  not  negotiable.  In  a suit  upon  it  by  ^mother 
person,  he  is  bound  to  prove  an  assignment,  unless  such  proof  is  ad- 
mitted or  waived. 

Earlt  vs.  Wilkinson,  9 Graiten^s  ( Va.)  R.  68. — A promissory 
note  was  signed  “ A.  B.  (for  C.  D.)”  Held,  that  parol  evidence  was 
admissable  to  show  that  it  was  intended  to  be  the  note  of  “A.  B.,”  and 
that  proof  that  another  note  was  executed  by  A.  B.  to  another  person, 
a short  time  previous,  signed  in  the  same  manner,  with  the  exception 
of  the  brackets,  and  that  the  reason  then  giVen  for  the  addition  of 
“ for  C.  D-,”  was  “ that  in  case  of  the  death  of  either  A.  B.  or  C.  D., 
the  note  would  show  on  what  account  or  for  whose  benefit  it  was 
given,”  was  competent  evidence  for  that  puroose. 

A promissory  note  “ signed  A.  B.  (for  C.  D.)”  is,  upon  its  face,  the 
note  of  “ A.  B.,”  though,  but  for  the  brackets,  it  would  have  been  the 
note  of  C.  D. 

Bakbr  vs.  Scott,  5 RieJi.  Repts.  305. — A.  purchased  goods  of  the 
pliuntiff,  and  being  required  to  give  security,  made  his  promissory 
note  payable  to  the  order  of  the  plaintiff ; the  defendant,  being  re- 
quest^ put  her  name  on  the  back  of  it,  and  A.  then  delivered  it  to 
the  plaintiff ; the  plaintiff  afterwards  indorsed  it,  putting  his  name 
above  that  of  the  defendant. 

Held,  that  parol  evidence  was  admissible  to  explain  the  circum- 
stances under  which  the  note  was  executed  by  A.  and  the  defendant, 
and  endorsed  by  the  plaintiff ; that  the  defendant  was  liable  on  the 
note  as  original  maker  or  promissor ; and  that  the  plaintiff,  by  after- 
wards indorsing  the  note,  did  not  change  its  character  or  absolve  the 
defendant. 
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Moodt  vs.  Thrblksld,  13  Oeo.  B.y  55. — A note  payable  to  the  ad- 
ministrator of  A.’s  estate  is  a good  promissory  note. 

Unless  it  be  made  certiun  to  whom  a note  is  made  payable,  it  is  not 
complete,  or  valuable,  as  a promissory  note. 

Dean  vs.  De  Lszardi,  24  Miss.  R.  424. — ^The  date  of  a note  is  only 
descriptive,  is  not  necessary  to  its  validity,  and  may  be  explained. 

MintnocK  vs.  Caruthers,  21  Ala.  JS.,  785. — A promise  in  writing 
by  one  firm  to  pay  a certain  sum,  on  a specified  day,  to  another  firm, 
both  having  a common  partner,  is  not  a promissory  note  until  assigned ; 
when  assigned  by  the  latter  firm,  the  assignee  must  be  regarded,  as 
between  mmself  and  the  makers,  as  the  red  payee,  and  may  maintAin 
an  action  in  his  own  name  against  the  makers. 

Williams  t*.  Sncs,  22  Ala  R.  512. — A note  payable  “ in  solvent 
notes  or  accoimts  of  other  men,”  is  not  equivalent  to  a note  payable  in 
money,  but  is  a contract  to  pay  the  sum  expressed  in  the  note,  at  or 
before  maturity,  dollar  for  dollar,  in  solvent  notes  and  accounts  of 
other  men,”  or  if  paid  at  maturity,  the  value  in  money  of  that  amount 
of  such  “ solvent  notes  and  accoimts,”  at  the  time  of  the  maturity  of 
the  note. 

Lewis  vs.  Harvet,  18  Miss.  (3  Bennett)  74. — ^In  an  action  to  chaise, 
as  an  original  promisor,  a person  who  put  his  name  on  the  back  of  a 
note  to  which  he  was  not  a party,  parol  evidence  is  admissible  to  show 
diat  he  signed  as  an  indorser,  and  that  such  was  the  understanding  of 
the  parties  at  the  time. 

Mecornet  vs.  Stanley,  8 Cushing  Repts.  85. — One  who  indorses 
his  name  in  blank  on  a promissory  note,  several  weeks  after  it  is 
given,  is  not  liable  as  an  original  promisor. 

Mere  forbearance  to  sue  the  maker  of  a note,  without  any  agree- 
ment to  that  effect  on  the  part  of  the  holder,  is  not  a suffident  consi- 
deration for  a guarantee  of  the  note. 

Lewis  vs.  Harvey,  18  Miss.  (3  JSmneM)  74 ; Perry  vs.  Barset,  18 
Mss.  (3  BimnsM)  140. — ^It  is  hdd  in  the  State  of  Missouri,  that  wWe 
a person  puts  his  name  on  the  back  of  a note  to  which  he  is  not  a 
party,  whether  it  be  negotiable  or  not,  he  is  liable  as  an  original  pro- 
misor. 

The  contract  of  a guarantor  on  a promissory  note  is  different  fix>m 
that  of  surety.  The  latter  is  collateral  to  the  note  itself  and  binds 
the  surety  in  case  of  presentment  and  dishonor.  The  guarantor  can 
defend  himself  on  the  ground  of  laches,  only  so  far  as  he  has  been 
injured  by  it. 

Wetherwax  vs.  Paine,  2 Mich.  (Gibbs)  555. — ^When  two  indorse 
a note  at  its  making,  and  before  the  delivery  to  the  payee,  to  enable 
the  drawer  to  purchase  with  it  certain  property  of  the  payee,  they  are 
to  be  considered  joint  original  promisors  witn  the  drawer.  A judg- 
ment in  such  a case  against  the  drawer  was  in  this  case  held  void,  on 
the  ground  that  it  was  against  one  of  three  joint  promisors. 
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NEW  BANKING  LAWS. 

M A I N B. 

I.  An  Act  relating  to  the  liability  of  Stockholders  of  Corporations. 

Bb  it  enacted  by  the  Senate  and  House  of  Representatives  in  Legis- 
lature assembled  as  follows : 

§ 1.  The  stockholders  of  all  corporations  created  by  the  Legisla- 
ture after  the  sixteenth  day  of  February,  in  the  year  ei^teen  hundred 
and  thirty-six,  excepting  banking  corporations,  luiless  it  is  otherwise 
specified  in  their  charter,  or  by  any  general  law  of  the  State,  shall  be 
liable  for  the  debts  of  the  corporation,  contracted  during  their  owner- 
ship of  such  stock,  in  case  of  deficiency  of  attadiable  property  of  the 
corporation,  to  the  amount  of  their  stock,  and  no  more.  And  such 
liability  shall  continue,  notwithstanding  any  subsequent  transfer  of 
such  stock,  for  the  term  of  one  year  after  the  record  of  the  transfer 
thereof  on  the  books  of  the  corporation. 

§ 2.  At  any  time  within  six  months  after  the  return  of  an  execution 
against  a corporation,  unsatisfied  in  whole  or  in  part,  for  want  of  at- 
tachable property  of  the  corporation,  the  plaintifi*  in  such  execution 
may  make  demand  of  any  stockholder  of  such  corporation  to  disclose 
and  show  to  the  officer  having  such  execution,  attachable  property  of 
such  corporation  sufficient  to  satisfy  the  execution. 

§ 3.  After  demand  as  aforesaid,  the  execution  creditor  may  have 
an  action  of  the  case  against  such  stockholder,  to  recover  of  him  indi- 
vidually, the  amount  of  his  execution  and  costs,  or  the  deficiency 
thereof,  not  exceeding  the  amount  for  which  said  stockholder  is  liable 
by  the  first  section  hereof  Such  action  must  be  commenced  within 
six  months  after  the  date  of  the  rendition  of  judgment  against  the 
corporation. 

§ 4.  In  such  action,  said  stockholder  may  prove,  in  reduction  of  his 
liability,  the  amount  of  debt  of  the  corporation  which  he  has  pre- 
viously paid,  and  which  has  not  been  re-paid  to  him  by  such  corpora- 
tion ; also,  any  debt  due  him  from  such  corporation,  for  which  he  at 
at  the  time  might  maintain  an  action  at  law  against  said  corporation, 
and  may  show  any  other  legal  cause  why  judgment  should  not  be 
rendered  against  him. 

§ 5.  The  treasurer  of  every  such  corporation  shall  keep  a full 
record  of  all  claims  in  favor  of  its  stockholders  against  the  corpora- 
tion, and  exhibit  the  same  with  a particular  statement  of  the  financial 
condition  of  such  corporation,  to  any  creditor  of  the  corporation  when 
requested  by  him ; and  in  failure  of  exhibiting  such  statement,  the 
stockholders  of  such  corporations  shall  not  be  entitled  in  actions 
against  them  to  show  previous  payments  on  account  of  the  corpora- 
tion in  reduction  of  their  liability,  but  such  stockholders,  if  they  suf- 
fer damage  by  reason  of  being  thus  deprived  of  their  defence,  may 
have  a remedy  upon  the  bond  of  such  treasurer. 

§ 6.  The  eighteenth,  nineteenth,  and.  twentieth  sections  of  chapter 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1356.] 


Wisconsin. 


63 


seventy-six  of  the  Revised  Statutes,  and  the  “Act  to  amend  the 
seventy-sixth  chapter  of  the  Revised  Statutes,”  passed  March  six- 
teenth, eighteen  hundred  and  fifty-five,  are  hereby  repealed,  saving  all 
suits  and  processes  now  pending  under  and  by  virtue  of  them,  which 
suits  and  processes  shall  continue  and  be  completed  as  if  this  act  had 
not  been  passed. 

Approved,  April  9j  1856. 

JI,  An  Act  in  relation  to  Bank  Returns. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives,  in 
Legislature  assembled,  as  follows : 

f 1.  The  cashier  of  every  bank  in  this  State,  in  making  the  semi- 
annual returns  of  the  State  and  condition  of  the  banks,  as  required  by 
law,  shall  state  the  amount  of  debts  due  to  such  bank,  wmch  have 
matured  and  are  unpaid  at  the  time  of  making  such  returns. 

§ 2.  The  said  cashier  of  every  bank  shall  also  make  returns  of  the 
liability  of  the  president  and  directors  of  the  several  banks,  as  prin- 
cipals or  sureties  in  their  individual  capacity,  and  as  members  of  a 
firm,  or  the  agents  or  officers  of  any  corporation. 

§ 3.  This  act  shall  take  effect  from  and  after  its  approval  by  the 
Governor. 

Approved  April  1,  1856. 


W ISOOKSIN. 

An  Act  to  amend  an  act  entitled,  “.dn  Act  to  limit  the  rate  of  Interest,^' 
approved  March  10, 1851. 

The  people  of  the  State  of  Wisconsin,  represented  in  Senate  and 
Assembly,  do  enact  as  follows ; 

§ 1.  All  bonds,  bills,  notes,  assurances,  conveyances,  and  all  other 
contracts  or  securities  whatever,  whereby  there  is  reserved  or  secured 
a rate  of  interest  exceeding  twelve  per  cent,  shall  be  valid  and  effec- 
tual to  secure  the  payment  of  the  principal  sum  loaned,  but  no  inter- 
est shall  be  recovered  on  such  securities,  or  any  money  or  other  thing 
loaned  by  such  contract. 

8 2.  Whenever  any  person  shall  apply  to  any  court  in  this  State 
to  be  relieved  in  case  of  a usurious  contract  or  security,  or  when  any 
person  shall  set  up  the  plea  of  usury  in  any  action  or  suit  instituted 
against  lum,  such  person  to  be  entitled  to  such  relief  or  the  benefit  of 
such  plea,  shall  prove  a tender  of  the  principal  sum  of  money  or  thing 
loaned  to  the  party  entitled  to  receive  the  same. 

§ 3.  Sections  4,  6,  and  8,  of  an  act  entitled,  “ An  Act  to  limit  the 
rate  of  Interest,”  approved  March  10, 1851,  so  far  as  said  sections  are 
inconsistent  with  tne  provisions  of  this  act,  are  hereby  repealed. 

§ 4.  This  act  shall  take  effect  and  be  in  force  from  and  after  its 
passage. 

Approved  March  29, 1856. 
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MISCELLANEOUS  ITEMS. 

Ten  Cent  Bill. — During  the  second  war  with  England,  silver  money  was  very 
scaroe,  and  in  order  to  supply  its  place  the  banks  issued  fractional  bills  of  less  than 
one  dollar.  A correspondent  shows  one  in  a good  state  of  preservation,  which  was 
recently  received  from  a gentleman  residing  in  the  State  of  Georgia.  It  was  neatly 
printed  on  good  paper,  and  about  one  quarter  the  size  of  our  present  bank  bills. 
We  copy  the  &ce  of  the  bUl: 

, 10.  [Vignette — a spread  Eagle.]  10. 

F ’ The  New  York  State  Bank  pronpses  to  pay  to  the  bearer  on 

a demand  TEN  CENTS. 

® JOHN.  W.  YATES,  Cashier. 

SAi>bakt,  Sept  1,  1816. 

W.^RSc.A1by. 

Railboas  Bonds  Ehdobssd.— The  Legialatare  of  Teimesse  has  passed  a bill  ex- 
tending aid  fax  internal  improvementti^  by  endorsing  the  bonds  of  the  following 


Roads,  for  the  amount  reoelTed : 

NaahvQle  A Chattanooga  Go., $150,000 

B.  T.  A Ga.  R.  R.  Ca,  ; . 160,000 

E.  T.  A Ya  R.  R.  Ga, 200,000 

Memphis  City  Bonds,  350,000 

Nashville  A N.  W.  R.  R.  Co., 100,000 

Mobile  A Ohio  R.  R.  Ca,  60,000 

Winchester  A Alabama  R R Ca,  50,000 

McMinnTille  A Manchester  R R Ga,  30,000 


Total,  $1,090,000 


Death  of  James  C.  Eobstth,  late  of  Ulster  Godktt,  N.  Y. — ^In  the  month 
of  December  last,  two  advertisements  i^peared  in  the  London  Times,  the  first  ad- 
vertising the  serions  Illness  of  a Mr.  or  Capt  Edward  Robert  Rahldgh,  and  the 
second  announcing  his  death,  but  both  inviting  oommunications  fiom  his  fiienda, 
who  were  unknown  to  the  advertiser,  Mr.  Besley,  tho  landlord  of  the  Green  Dragon 
Hotel,  Hereford,  England. 

The  deceased  represented  himself  as  a Cumberland  man,  who  had  been  long  living 
in  Canada.  He  had  been  in  Gibraltar  in  the  course  of  1856,  adiere  he  paa^  un- 
der tire  name  of  Benham.  His  tight  arm  was  tattooed  (sa^  the  advertisement) 
with  the  figure  of  an  andior,  and  on  the  hack  part  of  his  left  hand  there  was  a 
small  cross.  A Spanish  gentieman,  resdent  in  London,  recognized  him  under  the 
name  of  Benham,  vrirom  he  knew  when  in  Gibraltar,  and  was.also  acquainted  with 
kia  real  name — James  C.  Forsyth.  He  writes  these  particulars  in  a private  letter  to 
William  Butler  Duncan,  E^.,  of  the  firm  of  Duncan  Sherman  A Ce.,  this  dty, 
and  at  the  same  time  sent  1^  the  advertisements  Horn  the  London  Times. — K.  Y, 
Eve.  Pool 

The  latb  Samuel  Rooebs. — ^We  have,  vrithin  tire  last  dozen  years,  heard  Mr. 
Rogers  describe  how  he  had  seen  Marie  Antoinette  dance,  and  illustrate  the  same 
by  tumaelf  walking  a minuet  There  is  also  an  anecdote  of  his  having  left  an  early 
poem  at  Dr.  Johnmn’s  door  only  a ^y  or  two  before  the  Doctor’s  death.  Till  an 
accident  confined  him  to  his  che^,  Mr.  Rogers  continued  to  be  an  attendant  at  the 
Opera,  the  Andent  Concerts,  and,  when  these  died  out,  at  the  Ezeter-haU  Oratorios. 
Till  a very  late  period  he  might  be  seen  at  midni^t  foeUy  hunying  home  from 
these  on  foot— no  matter  what  the  weather— thinly  dressed,  and  as  resentfbl  of  the 
slightest  offer  of  attendance  as  was  “ the  Duke”  when  he  was  scarcely  able  to 
mount  his  boraa  The  passion  for  pleasure  did  not  forsake  him  till  a very  late 
period.  Only  a few  years  once  a street  acddent,  caused  by  his  imprudent  manner 
of  wandering  home  alone^  sentenced  him  to  a obnir  for  the  rest  of  his  days.— A<ke- 
noam. 
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PuBUO  Debt  of  the  U.  S. — Treasury  Department^  May  28,  1856.  Noticse  is 
hereby  g^iven  to  the  holders  of  the  stock  issued  pursuant  to  the  act  of  Congress  of 
22d  July,  1846,  that  such  stock  is  redeemable  by  its  terms,  and  will  be  paid  at  the 
Treasury  on  the  surrender  of  the  certificates  thereof,  on  the  12th  of  November  next, 
when  interest  thereon  will  cease. 

This  department  will  continue  to  purchase  such  stock  prior  to  said  day  of  re- 
demption, and  will  p^  therelbr  the  following  premium,  in  addition  to  the  interest 
accrued  to  the  day  or  purchase,  with  one  ^y’a  interest  for  the  money  to  reach 
the  vender : 

On  such  stock  received  at  the  Treasury  between  the  1st  day  of  Juno  and  the 
31st  day  of  July,  inclusive,  one  half  of  one  per  cent  on  the  amounts  specified  in 
the  certificates; 

On  such  stock  received  between  the  1st  and  31st  days  of  August,  one  fourth  of 
one  per  cent ; 

And  on  such  stock  received  after  the  31st  day  of  Aug^t,  the  interest  accrued 
thereon,  and  one  day^s  additional  interest  only,  will  be  paid. 

Certificates  of  such  stock  transmitted  under  this  notice  must  be  duly  assigned  to 
the  United  States  by  the  party  entitled  to  receive  the  purchase  money ; and  when 
sent  prior  to  the  1st  July  the  current  half  year's  interest  must  akso  be  assigned  by 
the  present  stockholder,  otherwise  such  interest  will  be  payable  as  heretofore. 

And  notice  is  further  given  to  holders  of  other  stocks  of  the  United  States  that 
this  department  wiU  purchase  the  same  between  the  1st  day  of  June  and  the  1st 
day  of  December  next,  unless  the  sum  of  $1,500,000  shall  be  previously  obtained, 
and  will  pay  for  the  same,  in  addition  to  the  interest  accrued  from  the  day  of  the 
last  dividend  of  interest,  and  one  day’s  additional  interest  for  the  money  to  reach 
the  vender,  the  following  rates  of  premium: 

On  stock  of  the  loan  of  1842,  a premium  of  10  per  cent; 

On  stock  of  the  loans  of  1847  and  1848  a premium  of  16  per  cent; 

And  on  stock  issued  under  the  act  of  9th  September,  1850,  commonly  called 
Texan  indemnity  stock,  a premium  of  6 per  cent 

Certificates  transmitted  under  this  notice  should  be  duly  assigned  to  the  United 
States  by  the  party  entitled  to  receive  the  money;  and  if  sent  previous  to  the  1st 
July,  the  corrent  half  year's  interest  must  also  be  assigned  by  the  present  stock- 
holder, otherwise  the  interest  for  the  half  year  to  that  day  wHl  be  payable  to  him 
as  heretofim. 

Payment  for  all  the  foregoing  stocks  will  be  made  by  drafts  on  the  assistant  trea- 
surers at  Boston,  New- York,  or  Philadelphia,  as  the  jMutiea  entitled  to  receive  the 
moD^  may  dire^  James  Guthrie, 

Seereicury  of  the  Treasury. 

Savuvos  Banks. — ^We  have  on  our  table  the  report  of  the  Senate  Committee  in 
relatiaa  to  Savings  Banks,  from  which  we  glean  the  following  fiacts : 

Amountof  deposits  made  in  New-York  and  Brooklyn  in  1854,  was. $13, 411, 538  92 


Amount  withdrawn  in  1854,  was 15,734,061  68 

Decrease,.. . . $2,322,522  76 

Amount  of  deposits  made  in  same  cities  in  18§5,  was. $13,746,326  32 

Amount  idthdtuwa  in  1855,  was 13,140,916  45 

Increase, $605,409  87 

Throughout  the  whole  State,  amount  of  deposits  made  in  1856,. . .$19, 156,215  12 

Amount  withdrawn, 18,217,508  34 

Increase............ $938,606  78 


The  total  number  of  those  who  have  deposits  appears  to  be  176,121 ; and  the 
average  amount  of  eadi  depositor,  is  $210.72. 

The  aggregate  amount  of  deposits  in  all  the  Savings  Banks  in  the  State,  is  up- 
ward of  thirty-aix  millions  of  dollars,  and  is  invested  as  follows: 
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In  bonds  and  mortgages  upon  productive  property  worth  at  least 


double  the  amount  loaned  thereon, $17,026,005  87 

In  stocks  of  the  character  authorized  by  their  charters, 14,663,100  66 

In  cash  and  other  available  loans  on  securities, 5,093,981  32 

The  total  amount  of  interest  earned  on  the  above  amount  is, $2,117,379  13 

Leas  the  total  expenses  of  management, 169,237  96 


Net  amount  of  interest  earned, $1,948,141  17 


^ This  sum  of  $36,000,000,  garnered  up  ftom  the  labor,  the  industry  and  tho 
self-denial  of  nearly  200,000  people-— precious  fund^  relied  upon  by  tens  of 
thousands  for  support  in  sickness,  and  for  the  stay  of  old  age,  ought  to  be  re- 
garded by  the  State  as  a sacred  trust,  and  should  have  thrown  around  it  every 
safeguard  which  legislation  can  properly  apply.*' 

The  report,  we  understand,  was  orafted  by  Hon.  William  Kelly,  Chairman  of  tho 
Committee,  and  is  marked  with  the  usual  dearness  and  perspicuity  of  manner  witli 
which  the  Honorable  Senator  invariably  handles  his  subject,  and  will  amply  repay 
a careful  perusal  by  all  who  feel  at  all  interested  in  the  subject. — Albany  Register, 

PHiLAnuPHiA. — ^An  official  report  states  the  tended  debt  of  Philadelphia  to 


be, $18,431,000 

Floating  debt, 667,329 


$19,098,329 


Funded  debt  of  thedty,  December  3,  1865, $16,781,470  87 

Redeemed  by  City  Treasurer  to  ICay  10, 75, 170  00 


Leaving  debts  prior  to  1856, $16,706,300  87 

New  Loans  created  by  Councils,  issued  to  date.  North-Western 

Railroad  Company, 160,000  00 

Philadelphia  Gas  Works, 243,900  00 

Road  damages  and  Fire  Alarm  Telegraph, 36,300  00 

Sunbury  and  Erie  Railroad, 300,000  00 

Loan  of  $1,000,000  to  defray  expense,  995,000  On 


Total  tended  debt  to  Kay,  1856, $18,431,500  OO 


SiLVSB. — Adams  A Ccx’s  Express  at  Louisville,  May  16th,  received  by  the 
Niagara  fix>m  New-Orleans,  thirty-eight  tons  of  silver,  in  bars  and  coin,  the  pro- 
perty of  the  United  States,  in  charge  of  J.  D.  Golmesni],  to  be  forwarded  to  the 
Mint  at  Philadelphia.  The  precious  stuff  was  in  153  huge  boxes,  which  wen? 
drayed  fium  Portland  to  the  mail-boat  landings  under  the  care  of  the  trusty  mes- 
sengers of  the  Express  Company.  The  Jacob  Strader  delayed  her  departure  until 
after  two  o'clock  in  the  afternoon  for  the  money,  but  only  about  half  of  it  was  re- 
ceived up  to  that  time,  and  she  left  without  waiting  for  the  balance.  The  total 
value  of  &e  specie  was  $1,1 20,000. 

SiLVSR. — ^The  Director  of  the  United  States  Mint  at  Philadelphia,  in  pursuance 
of  an  authorization  from  the  Secretary  of  the  Treasury,  has  given  notice  that  pur- 
chases of  silver  for  coinage  will  be  nuuie  on  the  following  terms,  payable  in  silver 
coins  of  the  new  issue; 

The  silver  offered  for  purchase  will  be  weighed,  melted,  and  assayed,  as  usual, 
and  the  standard  weight  determined  therefrom,  in  ounces  troy,  to  the  hundredth 
part  of  the  ounce ; and  will  be  paid  for  (as  at  present)  at  the  rate  of  one  dollar 
twenty-two  and  a half  cents  per  standard  ounce.  The  receipt  given  at  the  first 
weighing  must  be  presented  by  the  seller  or  his  order,  and  usually  payment  may 
be  expected  on  the  day  following  the  date  of  receipt,  or  the  second  day  following. 

For  the  information  of  the  public,  it  may  be  stated  that  according  to  the  above 
rate  of  purchase  the  yield  of  various  dasses  of  ooina  or  bullion  will  be  about  as 
follows: 
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Tire  franc  pieces, 99  cents  each. 

Mexican  and  South- American  dollars, 106i  “ 

Old  Spanish  dollars, 106  “ 

Revolutionary,  or  “ hammered^’  dollars,  often  mistaken  for  the  true 

Spanish  dollar, .101  ‘‘ 

Half  dollars  of  the  United  States  coined  before  1837, 621  “ 

The  same  since  1837  to  the  last  change  of  standard  in  1853, 52^  “ 


Quarter  dollars  are*  proportionally  less  productive  of  premium,  while  dimes  and 
half  dimes  coined  before  1837  have  lost  rather  more  by  wear,  on  an  average,  than 
the  premium  would  make  up ; those  coined  since  1837,  to  1863,  will  average  a 
premium  of  3^  per  cent  on  their  nominal  value. 


German,  Swedish,  Danish,  and  Norwegian  crowns, 114  cents  each. 

Old  Prmich  crowns, 114  “ 

German  florina 41^  “ 

Prussian  and  Hanoverian  thalers, 72  ^ 


American  plate^  best  manu&cture,  120  to  122  cents  per  ounce. 

Genuine  British  plate,  125  cents  per  ounce. 

Purchases  will  be  made  at  the  branch  of  the  Mint  at  New-Orleans  at  one  half 
per  cent  lower  than  the  above  prices,  payable  at  the  option  of  the  department,  in 
drafts  on  Boston  or  New-York. 

At  San  Francisco  the  purchases  may  be  paid  for  in  gold  or  silver,  at  the  option 
of  the  Superintendent  thereat,  until  a sufficient  supply  of  silver  bullion  is  received 
to  meet  the  public  demand  for  silver  coin  at  that  institution. 

Imports  ard  Exports  of  thb  Unitkd  States  for  thr  Last  Fiscal  Quar- 
ter.— We  have  received  from  the  Treasury  Department  the  following  statement, 
exhibiting  the  imports  of  merchandise  into  the  several  districts  of  the  United 
States,  and  the  exports  therefinom,  for  the  quarter  ending  March  31,  1856.  The 


oolumns  foot  up  thus : 

Imports  of  Pjreign  Merchandise, 

Specie, $1,043,694 

goods,  exclusive  of  specie, 11,269,990 

Dutiable  goods, 66,269,187 


Aggregate  value, $77,683,771 

Exports  of  Foreign  Merchandise, 

Specie^ $219,860 

goods,  exduaive  of  specie, 683,675 

Dutiable  goods^ 2,883,808 


Aggregate  value, $3,787,343 

Exports  of  Domestic  Merchandise, 

Specie, $6,261,387 

Goods,  exclusive  of  specie, 74,992,703 


Aggregate  value, $81,244,090 


iNTBRBsnKQ  TO  STOCK  COMPANIES. — An  interesting  question,  r^ntly  before  the 
District  Court,  has  been  passed  upon  by  Judge  Bartley.  An  application  for  a man- 
damus was  made  by  Mary  Jane  Wharten  against  the  Jefferson  Life  Insurance  Com- 
pany, requiring  them  to  make  a call  on  their  stock  notes  for  an  amount  sufficient  to 
pay  the  judgment  in  favor  of  the  plaintiff  on  a life  policy  of  her  husband.  It  was 
held  by  the  Court  that  the  right  to  have  the  call  made  on  the  stock  existed,  and  al- 
though the  company  had  other  assets  out  of  which  they  hoped  to  make  money 
sufficient  to  pay  this  and  other  debts,  that  they  could  not  require  the  insured  parties 
to  wait  until  they  made  such  collections,  as  they  had  a right  to  look  to  immediate 
payment  out  of  the  stock,  the  presumption  being  that  the  stock  of  a company  was 
OR  hand  or  immediately  available. — Cincinnati  Commercial, 
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Government^ 

State,  and  City  Bonds. 

71 

U.  8.  OOTBSHMSHT  BECUBITIE8.  I 

nrawT  patabli. 

orrsKBD 
PEE  cmxr. 

PEE  €EMT 

Loan,  6 per  cent, 

January,  July, 

104f 

• • e • 

do.  6 do. 

do. 

112f 

do.  6 do. 

1867.. 

da 

118f 

• • • • 

do.  6 do. 

do. 

118f 

do.  6 da 

Coupon  Bonds, 

1868.. 

do. 

118f 

do.  6 do. 

Coupon  Bonds, 

do. 

lOBi 

• e « • 

STATE  SBCTTBITIES. 

Eew-Tork. . . 

. . .1860-81-62. . 

Jan,Ap,Jol,Oct, 

104 

108 

do. 

6 

do. 

1872-73.. 

Jan,Ap,Jul,Oct, 

115 

119 

do. 

H 

do. 

do.  da 

102i 

104 

do. 

5 

do. 

1858-60.. 

do.  do. 

100 

101} 

do. 

5 

do. 

1866-74.. 

do.  do. 

105i 

106i 

do. 

do. 

...1868-69-64.. 

do.  do. 

100 

Ohio 

6 

do. 

1866.. 

January.  July, 

• • « • 

100 

da 

6 

da 

I860.. 

do. 

lOOi 

102 

do.  

6 

do. 

do. 

101 

104 

do 

do. 

1875.. 

da 

102 

105 

do, 

6 

da 

da 

PeaaiylTaiiia 

6 

do. 

Feb’ry,  August, 

83 

834 

do. 

6 

do. 

Coupon, . .1877. . 

do.  do. 

85i 

86 

MiMehnietti- 

5 

do. 

98^ 

leatQOky 

.Bonds,  6 

da 

186^72.. 

January,  July, 

104* 

ios* 

niinois  Int  Imp.. ...  6 

do. 

1847.. 

do. 

108 

110 

do 

6 

da 

da 

77 

80 

Indiana  State. 

6 

da 

da 

83 

84 

do. 

2* 

do. 

do. 

54 

56 

do.  Canal  Loan,  6 

do. 

do. 

do.  Canal  Prefl.  6 

da 

Eoryltni... 

....•• G 

do. 

Jan,Ap,Jul,Oct, 

105 

loT 

do.  ... 

5 

da 

do.  do. 

A!ab«na 

.Bonds,  5 

do. 

May,  Novem’r, 

B5 

’95’ 

Loniaiana. , , . 

.Bonds,  6 

da 

January,  July, 

94i 

96 

Tennewee. . . . 

.Bonds,  5 

do. 

do. 

77 

80 

do 

.Bonds,  6 

da 

do. 

96| 

97} 

Yirgiiua 

.Bonds,  6 

do. 

do. 

97f 

98} 

Kifiecmri 

. Bonds,  6 

do. 

1872.. 

do. 

87} 

88 

Vorth-CaroUiia.  Bonds,  6 

do. 

1873.. 

do. 

97 

98 

Georgia 

Bonds,  6 

do. 

1872.. 

do. 

100 

102 

CUiibmia. . . . 

7 

do. 

1870.. 

do. 

84 

85 

do.  . . . . 

7 

do. 

1876.. 

do. 

70 

75 

CITT  8SCVBITIB8. 

Hew-York. . . . 

7 ner  cpsnt . 

1867] 

100 

da  . . . . 

6 ‘ 

do. 

1858-60 

Feb’ry,  May, 

95 

96* 

do 

6 

do. 

1870-76  f 

August,  Nov, " 

94 

95 

do 

6 

do. 

1890 

94 

95} 

* Albany 

Bonds,  6 

do. 

1871-81.. 

February,  Aug., 

96| 

97} 

* Alleghany. . 

Bonds,  6 

do. 

1876-77.. 

Janufury,  July, 

74} 

76 

Baltimore . . . 

6 

do. 

1870-90.. 

Jan,Ap,Jul,Oct, 

97 

98} 

^Boatan 

Bonds,  5 

do. 

April,  October, 

98 

99 

*Bnwkl7n. . . 

Bonds,  6 

da 

long,.. 

January,  July, 

100 

101 

*Cierelai  d WW  B’ds,  7 

do. 

do. 

100} 

102} 

^Cmcinnati. . 

Bonds,  6 

do. 

Divers, 

90 

92 

* Chicago 

Bonds,  6 

do. 

1873-80.. 

January,  July, 

89 

90 

• Detroit  WW  Bonds,  7 

do. 

...1873-78-83.. 

Februaiy,  Aug., 

102 

103 

•Jeney  City. 

Bonds,  6 

do. 

1877.. 

January,  July, 

94 

96 

•Looiiville. , . 

Bonds,  S 

do. 

Divers, 

77 

79 

*Memphio 

Bonds,  6 

do. 

1882.. 

January,  July, 

67 

70 

^Milwaukee. . 

Bonds,  7 

do. 

1873-U 

March,  Sopt’r, 

87 

89 

• H.  OrLaot. . 

Bonds,  6 

do. 

..R.B.  1872-74.. 

January,  July, 

75 

78 

do.  MnnicipaL  6 

do. 

do. 

81 

84 

Philadelphia. 

6 

do. 

1876-90.. 

do. 

89 

89 
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City,  County,  and  odier  Bonds. 


[July, 


CITT  SECUBITIES. 


•Pittsburgh.  ..Bonds,  6 

• Pool  ia  (Ills.)  Bonds,  1 
•£acine(Wis.)  Bonds,  1 
•Eochester. . .Bonds,  6 
•8t  Louis  E.B.  Bonds,  6 

do.  Bonds,  6 

• iacramento . . Bonds,  1 0 

• 8.  Francisco. .Bonds,  10 

do.  Bonds,  10 
•WheeUng,  Mp.B’ds.,  6 
do.  K.R.Bonds,  6 


do.  ...1869-78-83.. 

do 1873. . 

do.  1873.. 

do long,. . 

do Divers, . . 

do.  ....  Municipal,. . 

do.  1862-73.. 

do 1871.. 

do.  Payable  N.  Y., . . 
do.  Sink’gFd.1874.. 

do Divers, . . 


nrranr  fatabli. 

Divers, 

Divers, 

February  10, . . 

Divers, 

Divers, 

Divers, 

Divers, 

May,  Novem’r, 


March,  Sept’r, 
Divers, 


OVraSBD 

m ewMT. 

73 

90 

80 

96 

77 

79t 

76 

94 

102 

80i 

64 


COUNTY  BONDS. 


*8t  Lonis. . 

(Missouri  i 6 per  cent 

^Alleghany 

. . .( Penn.)  6 

do. 

•Fayette. . , 

..(Kent’y.)  6 

do. 

•Bourbon. . 

. . do. 

6 

do. 

• Mason . . . 

. ..  do. 

6 

do. 

•Boyle.... 

. ..  do. 

6 

da 

•Clark... 

. ..  do. 

6 

do. 

• Montgomery  do. 

6 

do. 

*Baih 

. . do. 

6 

do. 

* Belmont. . 

. . do. 

7 

do. 

• Dea  Moines  (Iowa) 

8 

do. 

Henry 

. . . do. 

8 

do. 

•Shelby... 

..(Tenn.)  6 

do. 

1881-83.. 

1881-82.. 

1881-83.. 


January,  July, 
March,  Sepi’r, 
January,  July, 
do. 
do. 


76* 

68 

75 

76 
70 


1883.. 

1883.. 

1883.. 

1862.. 

1874-1875.. 

1871-1875.. 

1884.. 


Ap.  15,  Oct.  16, 
do.  do. 

do.  do. 

Divers, 

January,  July, 

Divers, 

April,  Nov’ber, 


71* 

69 

67 

87* 

85 

69 


BAILBOAD  COMPANIES. 


Baltimore  A Ohio 100. . 

Chicago  ft  Eock  Island 100 . . 

Ciacinnati.  Hamilton  ft  Dayton 100. . 

Cleveland,  Columbus  ft  Cincinnati 100 . . 

Cleveland  ft  PitUburgh 50 . . 

Cleveland  ft  Toledo 50 . . 

Erie 100.. 

Oalena  ft  Chicago 100. . 

Harlem 60.. 

do.  Preferred, 60.. 

Hudson  Eiver 100 . . 

Illinois  Central 100 . . 

LitUe  Miami 60.. 

Macon  ft  Western 100. . 

Michigan  Central 100. . 

Mkhi^n  South’n  ft North’n Indiana. . . loO. . 

Milwaukee  and  Miss 100.. 

New^ersey 60.. 

New*Haven  ft  HartEord 100. . 

New-York  Central 100.. 

New-York  ft  New-Haven 100. . 

Ohio  ft  Pennsylvania 60 . . 

Panama  100. . 

Pennsylvania 50.. 

Beading 60.. 

Borne  ft  Watertown 100 . . 

MISCELLANEOUS. 

New-York  Life  ft  Trust  Co 100 . . 

Ohio  Life  ft  Trust  Co 100 . . 

New-York  Qas  Light  Co 50 . . 

Manhattan  do.  50.. 

Delaware  ft  Hudson  Canal  Co. 100 . . 

Pennsylvania  Coal  Co 60. . 

United  States  Trust  Co 100.  .1 


lM% 

Dividend. 

3 

5 

10 

6 

4 
4 

17 


• • 
3* 

5 

6 
6 
5 

12 

5 

5 

4 

5 

6 
4 
8 
4 


5 

4 

5 
5 

10 

5 

3* 


April,  October, 
Feb’ry,  August, 
April,  October, 
January,  July, 
do. 

March,  Sept’r, 
April,  October, 
Feb’ry,  August, 
do. 

January,  July, 
May,  Novem’r, 
January,  July, 
June,  Decern’r, 
Feb’ry,  August, 
December,  . . . . 
January,  July, 
January,  July, 
Feb’iy,  August, 
April,  October, 
Feb’ry,  August, 
Feb.  16,  Aug.  16, 
January,  July, 
do. 

May  16,  Nov’r, 
January,  July, 
Feb’ry,  August, 

Feb’ry,  August, 
January,  July, 
May,  Novem’r, 
January,  July, 
June,  Decem’r, 
Feb’ry,  August, 

t(  a 


68* 

93 

64 
101* 

65 
77 
58* 

113* 

17 

64 

33* 

99* 

90 
103 

92* 

98* 

88* 

121 

120 

91 


100* 

93 

89* 


150 

96* 

140 

120 

123 

101* 

105 


rum.  CKKT. 

74 

90* 

85 

*78* 

80* 

78 

9G 

104 

81 

67* 


77 

74 
80 
80 

71 

75 

72 
70 
68 
95 
90 
87* 
70 


59 

93* 

65 

103 
65* 
7T* 
69 

114 

m 

55 

33* 

100 

94 

104 
93 
99 

89 
122 
122 

91* 

65* 

101 

93* 

90 
73 


155 

97* 

144 

124 

125 
102 
106 
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Digitized  by 


THE  BOSTON  MONEY  MARKET  FOR  JUNE. 


IVwn  (he  MimOdy  CWcukur  of  Mesan.  Duefsb,  Psseins  k Satles,  19  SUOa  Street^ 

BoatofL 


BxHKa 

Par. 

OofUal. 

From 

7b 

AUantle, 

...  100 

$500,000 

96 

96 

AUm, 

....  100 

500,000 

106 

107 

Blaekstone^ 

....  100 

• • • • 

760,000 

1(8 

104 

Boston, 

....  w 

900,000 

59 

60 

Borlstra, 

....  100 

• a #a 

400,000 

no 

111 

Brood  wmy, 

....  100 

m m • m 

150,000 

98 

99 

CI^, 

....  100 

1,000,000 

106 

107 

Colamblan, 

....  100 

750,000 

105 

106 

Oommerco, 

....  100 

S, 000,000 

101 

102 



....  100 

700,000 

107 

108 

Slot, 

....  100 

500,000 

99 

100 

Ezdiaago, 

....  100 

1,000,000 

115 

160 

FneoUHiU, 

....  100 

500,000 

108 

109 

Freemaa'i, 

400,000 

116 

117 

Globo, 

....100 

1,000,000 

117 

118 

Granite, 

....  100 

900,000 

99 

100 

GrooorB*, 

....  100 

750,000 

20 

25 

Hamilton, 

....  100 

500,000 

119 

120 

Howard, 

....  100 

500,000 

97 

98 

Market, 

....  70 

560,000 

84 

85 

MaBBacboBetla, 

....  250 

800,000 

258 

260 

Mararlek, 

....  100 

400,000 

90 

91 

Mechaidea*, 

....100 

850,000 

106 

108 

Mareha&ti\ 

....  100 

4,000,000 

106 

107 

National, 

....*  100 

750,000 

100 

101 

New-Eogland, 

....  100 

1,000,000 

114 

115 

North,  

....  100 

760,000 

100 

101 

North- American, 

....  100 

760,000 

108 

104 

Shawmnt 

750,000 

104 

105 

Shoe  A Le.tber  DMim', 

....  100 

1,000,000 

118 

114 

State, 

....  so 

• • • • 

1,800,000 

65 

66 

BnlTolk, 

....  100 

a • a a 

1,000,000 

124 

125 

Trad«n\ 

....  100 

a • • • 

400,000 

108 

1(4 

Tremont, 

....  100 

1,250,000 

118 

114 

Union, 

....  100 

1,000,000 

112 

118 

Waohlngton, 

....  100 

760,000 

108 

104 

Webatar, 

1AOO.OOQ 

108 

104 

Rates  ok  Time-Bills. — convention  of  bank  officers  was  held  at  Louisville  in 
April  last^  at  which  all  the  banks  in  the  State  of  Kentucky  were  represented,  for 
the  purpose  of  fixing  uniform  rates  on  Ume-bills.  The  following  were  agreeed  on : 

“ On  bills  within  tbia  State-Maximum,  i|  per  cent  and  interest,  without  regard 
to  time. 

^ On  bills  in  New-Oiieans  and  Mobile  maturing  between  the  1st  of  November 
and  the  1st  of  Jon^— Maximum,  1 per  cent  and  interest;  and,  on  those  maturing 
between  the  1st  of  June  and  the  1st  of  November — Maximum,  1^  per  cent  and 
interest 

“ On  bills  on  Baltimore,  Philadelphia,  New-Yoik,  and  Boston — "Maximum,  ^ per 
oent  and  interest 

**  On  bills  on  Virginia,  Georgia,  South-CaroUna,  Alabax^  (other  than  Mobile,) 
Louisiana,  (other  tW  New-Orleans,)  Arkansas,  Mississippi,  and  North-Garolina — 
Maximum,  per  cent  and  interest,  without  regard  to  time. 
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BANK  ITEMS. 


New-York. — On  the  28th  May,  H.  Dwight  Williams,  Esq.,  was  elected  Cashier 
of  the  Grrocers*  Bank,  New-York  City.  This  appointment  had  been  announced 
before,  but  was  formally  made  and  accepted  at  the  above  date. 

The  Artisms^  Bank, — ^This  is  a new  institution,  which  proposes  to  commence 
business  in  July.  President,  Nathan  C.  Platt,  Esq. 

fSshkiXL — Joseph  L Jackson,  Esq.,  has  been  elected  President  of  the  Bank  of 
Fishkill,  in  place  of  Samuel  A.  Hayt,  Esq.,  who  declined  a reelection. 

New  Ainto.— The  Bank  of  Old  Saratoga  has  been  established  at  Schuylerville, 
Saratoga  County,  about  twenty-four  miles  north  of  Albany,  under  the  control  of 
William  Wilcox,  banker.  Redemption  Agent,  Commercid  Bank  of  Troy.  The 
Canastota  Bank  at  Canastota,  Madison  County,  has  also  commenced  business. 
Daniel  Crouse,  President;  Gwrge  Crouse,  Esq.,  Cashier.  Redemption  Agent, 
Merchants*  Ba^  Albany.  Canastota  is  dis^t  from  Albany  127  miles,  and  located 
on  the  Erie  Cansd  and  N.  Y.  Central  Railroad. 

SaraJUyga. — ^Thq  Commercial  Bank  at  Saratoga  Springs  is  about  to  commence 
operations.  President,  John  Willard,  Esq. ; Cashier,  Alexander  Fowler,  Esq. 

West-  WinfitUL — Alonzo  Wc^  Esq.,  has  been  elected  Cashier  of  the  West-Win- 
field  Bank,  in  place  of  C.  Hemingway,  Esq.,  resigned. 

Massaohusetts. — ^The  following  is  a statement  of  the  condition  of  the  banks  of 
Massachusetts  on  the  2d  June,  as  reported  by  them  to  the  Secretary  of  State : 

Banks  of  Massachusetts- 


LUbilUieM, 

seouy. 

135  Country. 

Total. 

Capital, 

$26,510,000 

$58,470,000 

Net  circulation, 

6,389.326 

16,126,483 

12,965,290 

18,344,616 

Deposits, 

6,707,730 

22,834,222 

Profits  on  hand, 

2,397,513 

5,822,030 

Grand  total, 

$48,570,542  $105,471,868 

JSatPwroM. 

Notes,  bills  exchange,  eta, 

$52,306,398 

$46,862,329 

$99,167,727 

Specie, 

3,976,721 

1,087,078 

6,063,799 

l&eoX  estate, 

619,207 

631,135 

1,250,342 

Grand  total, 

$66,901,326 

$48,570,542  $105,471,868 

The  above  statement  exhibits,  upon  comparison  with  the  1st  day  of  January  last, 
an  increase  in  the  items  of  capital  of  $283,000,  of  not  circulation  $286,854,  of  de- 
posits $2,104,005,  of  loans  $1,934,851,  and  of  specie  $566,068. 


Nsw-Jeb^bt. — ^The  City  Bank  has  been  organized  at  Perth  Amboy,  and  is  now 
in  oi^ration.  H.  D.  Stelle,  Esq.,  President ; S,  V.  R.  Patterson,  Esq.,  Cashier. 
Nominal  capital  $100,000,  of  which  |25,000  has  been  paid  in. 

Pennsylvania. — ^The  stockholders  of  the  Fanners  and  Mechanics’  Bank,  Phila- 
delphia, at  their  meeting  on  the  28th  May,  accepted  the  supplement  of  the  last 
Legislature  to  their  charter,  increasing  the  capital  from  one  and  a quarter,  to  two 
millions  of  dollars.  The  new  stock  has  been  awarded  to  the  old  stockholders  at 
par,  at  the  rate  of  three  shares  of  new  for  every  five  of  old  stock  held.  All  stock- 
holders who  pay  the  new  stock  in  full  by  the  14th  June  will  be  permitted  to 
participate  equally  in  the  next  November  dividend ; and  those  paying  by  install- 
ments will  be  allowed  six  per  cent  on  each  payment  up  to  the  next  semi-annual 
dividend  period. 
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Com^  Banks, — ^The  Goremor,  we  anderstand,  has  signed  the*  bOl  increasing 
the  capitis  stock  of  the  Ck)lumbia  Bank  and  Bridge  Company.  The  capital  has 
been  increased  from  one  quarter  to  half  a million  of  dollars.  This  Bank  is  located 
at  the  great  centre  of  the  lumber  trade.  A very  large  proportion  of  the  lumber 
from  Northern  Penn^lvania  finds  sale  at  Columbia,  and  mudi  of  the  paper  made 
in  the  trade  is  negotiated  at  this  Columbia  Bank.  This  trade  is  steadily  on  the 
increase,  and  more  capital  was  said  to  be  necessary  to  carry  it  on.  Of  course  we 
do  not  subscribe  to  this  nonsense  of  necessity  of  more  banking  facilities,  but  many 
members  of  the  last  Legislature  did,  and  in  order  to  concede  something  to  the  ap- 
plicants for  new  banks  in  the  northern  counties,  compromised  by  increasing  the 
capital  of  the  Columbia  Bank.  This  probably  saved  the  creation  of  several  small 
new  banks.  The  Columbia  Bank  has  the  reputation  of  being  well  managed,  and 
certainly  enjoys  good  credit  here,  where  its  bills  are  always  kept  at  par.  We  early 
in  the  season  hinted  that  this  Bank,  and  the  two  banks  of  this  city  applying  for  re- 
newal and  increase  of  capital,  would  probably  meet  with  suooess.  If  the  anti-baidE 
party  had,  in  their  compromise  on  these,  put  in  the  necessary  restrictioDs,  more 
woifid  probably  have  been  gained  than  lost  As  it  is,  all  things  consider^  we 
think  the  Commonwealth  has  escaped  wonderfully,  and  the  currency  of  the  State  is 
likely  to  continue  to  be,  as  it  now  is,  the  best  in  the  Union. — Ledger. 

YiRom/L — Samuel  Ott  Esq.,  has  been  elected  President  of  the  Merchants  and 
Mechanics'  Bank  at  Wheeling. 

Point  Pleasants Hmee  D.  Thompson,  Esq.,  has  been  elected  Cashier  of  the 
Branch  Bank  at  Point  Pleasant,  in  place  of  Mr.  Martin,  resigned. 

Winchester. — Hugh  H.  Lee,  Esq.,  has  been  elected  President  of  the  Bank  of  the 
Talley,  Winchester,  in  place  of  Thomas  Alien  Tidball,  Esq.,  who  died  on  the  5th 
April  last 

Kentucky. — J.  T.  Craig,  Esq.,  President  of  the  Farmers’  Bank  of  Kentucky, 
Georgetown,  has  been  elected  Cashier  of  that  Branch  in  place  of  Powers  L.  Mitchell, 
Esq.,  who  has  resigned  for  the  purpose  of  commencing  the  banking  business  at 
Rock  Island,  Illinois.  J.  F.  Robinson,  Esq.,  succeeds  Mr.  Craig  as  President 

Illinois. — John  A.  Hinsdale,  Esq.,  has  been  appointed  Cashier  of  the  Bank  of 
Pern,  at  Peni,  Lasalle  Co.,  Illinois,  in  place  of  E.  C.  Allen,  Esq.  This  Bank  makes 
collections  in  the  various  towns  of  Illinois  and  other  Western  States.— (&0  their 
card  on  the  cover  of  (his  work.) 

South-Carolina. — I.  K.  Sass,  Esq.,  for  some  years  Cashier  of  the  Bank  of 
Charleston,  was,  on  the  16th  June,  elected  President  of  the  Bank  in  place  of  Arthur 
6.  Rose,  Esq.,  resigned.  John  Cheesborough,  Esq.,  (lately  Assistant  Cashier,)  suc- 
ceeds Mr.  as  Cashier.  Charles  L.  Edwards,  Esq.,  becomes  Assistant  Cashier 
fhnn  the  above  date. 


Missourl — John  How,  Esq.,  (Mayor  of  St  Louis^  has  been  elected  President  of 
the  State  Savings  Institution,  St.  Louis,  in  place  of  R.  M.  Honing,  Esq.,  who  has 
resigned  in  consequence  of  his  removal  to  the  city  of  New-Tork.  With  a capital  of 
$750,000,  this  institution,  as  authorized  by  its  oharter,  receives  deposits  of  specie 
and  currency,  and  allows  interest ; buys  and  sells  exchange ; makes  oollections  in 
all  parts  of  the  United  States,  at  lowest  rates ; and  remits  for  St  Louis,  collections 
on  day  of  maturity,  free  of  charge. — {See  their  card  on  the  cover  of  this  work.) 

Barnsu  Provinces. — The  Prince  Edward  Island  Bank  will  commence  businesa 
in  July,  at  Charlottetown,  Prince  Edward  Island. 


The  Bank  Commiasioners  of  Connecticut,  in  their  last  annual  report,  give  the 
ibllowing  Cuts  relative  to  the  New-Haven  (bounty  Bank  and  the  savings  banks  of 
the  State: 

The  Commissioners  find  the  following  debts  due  the  Bank,  on  which  it  is  doubt- 
ful if  a considerable  amount  will  ever  be  realized ; 


From  H.  Dwight,  Jr.,  and  the  Chicago  and  Mississippi  Railroad.  • . . $375,469  11 

2d  and  3d  mortgage  bonds  of  Chicago  and  Mississippi  Railroad 41,175  00 

Jerome  Company  debts * 30,000  00 


Total 


$446,644  11 
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As  seonrity  for  Dwight’s  debt,  the  Bank  holds  a mortga^  on  Brooklyn  real 
estate,  with  Dwight’s  note  for  $151,653.12,  in  connection  with  the  Phoenix  Bank 
of  Hartford,  City  Bank,  Merchants’  Bank,  and  Savings  Bank  of  New-Haven ; also 
3612  shares  of  Chicago  and  Mississippi  Railroad  stock;  a mortgage  on  rolling 
stock  of  the  road  of  $25,000,  and  26  of  its  10  per  cent  bonds.  The  Commissioners 
are  unable  to  say  what  amount  will  be  realized  from  those  securities,  but  are  satis- 
fred  the  re^t  will  be  a heavy  loss  to  the  Bank.  The  capital  of  the  Bank  was 
$600,000,  or  which  $100,000  was  held  by  ecclesiastical  and  benevolent  societies, 
and  the  school  fund.  This  stock  may  by  statute  be  withdrawn  at  par,  on  giving  a 
certain  notice.  Some  of  it  has  been  withdrawn,  and  the  Bank  is  ready  to  give  up 
the  whole  of  it,  without  waiting  the  expiration  of  the  legal  time. 

Thus  the  capital  is  reduced  to  $500,000,  but  it  is  increased  by  a large  surplus  to 
$595,000.  Deducting  the  unavailable  assets  from  this  sum,  the  active  capital  of 
the  Bank  is  $150,000.  The  officers  of  the  Bank,  in  all  its  troubles,  have  carefully 
protected  bill-holders  and  depositors  by  keeping  a specie  deposit  in  New-York  nearly 
equal  to  the  circulation  of  the  Bank,  and  by  keeping  in  the  vaults  the  full  amount 
of  specie  required  by  law.  The  Commissioners  suggest  that  the  Bank  should  be 
restricted  in  its  issue  of  notes,  though  they  say  the  present  officers  would  not  con- 
sent to  any  issue  greater  than  the  actual  capital  warrants.  With  the  care  and 
prudence  which  now  characterize  the  management,  the  Commissioners  think  the 
Bank  perfectly  safe  and  reliable. 

The  saving  bank  and  building  associations  receive  considerable  attention  from 
the  Commissioners.  There  are  fifty  of  them  organized  under  the  law  of  1854  The 
capital  stock  of  forty-three  of  them,  from  which  reports  have  been  made,  was  in 
amount,  $2,537,332,  being  an  increase  of  $661,270  since  last  year.  The  deposits 
last  January  were  $1,630,995,  showing  an  apparent  decrease  of  $4600,  owing  to 
six  banks  not  making  returns.  The  whole  amount  of  loans  on  the  1st  of  April 
was  $5,882,821,  of  which  $2,741,013  was  loaned  on  real  estate,  and  $1,141,821  on 
personal  security.  The  number  of  shareholders  is  9060;  of  borrowers,  3532;  of 
depositors,*  9061.  The  Commissioners  think  some  legislation  is  needed  to  correct 
the  loaning  of  money  at  a greater  than  the  legal  rate  of  interest  by  these  institu- 
tions, but  the  extent  to  which  money  is  invested  in  them  requires  ^eat  caution  in 
applying  a remedy.  The  restrictions  of  last  year,  say  the  Commissioners,  axe  wise 
and  judicious. 

There  are  eleven  of  these  institutions,  of  which  four  are  in  Hartford,  and  two  of 
the  eleven  (in  Norwalk  and  New-London)  are  closing  up,  or  closed.  The  Commis- 
sioners advise  that  all  the  others  should  be  wound  up  as  soon  as  practicable. 

The  old  class  of  savings  banks  are  represented  as  prosperous,  paying  six  per  cent 
to  depositors,  and  doing  a safe  business,  though  there  is  too  great  a di^osition  in 
some  of  the  larger  ones  to  invest  in  bonds  and  stocks.  The  amount  so  invested  is 
now  $2,440,062,  or  nearly  one  quarter  of  the  deposits.  These  investments  are 
good,  in  all  probability,  but  they  are  not  so  safe  as  real  estate. 


The  whole  amoimt  of  deposits  in  savings  banka  is $10,844,933 

Loans  on  real  estate 6,014,225 

Loans  on  personal  security 2,429,212 

Invested  in  bonds  and  stocks 2,440,062 


The  New-Haven  Savings  Bank  has  a suspended  debt  of  $64,660,  growing  out  of 
transactions  with  Henry  Dwight,  Jr.,  a New-York  banker,  with  whom  the  Bank 
kept  a large  deposit  at  interest.  It  holds  as  security  an  interest  in  the  Brooklyn 
mortgage  before  mentioned,  and  bonds  of  the  Chicago  and  Mississippi  Railroad  to 
the  amount  of  $27,000.  Whatever  loss  there  may  be  on  this  loan  will  not  affect 
the  stability  or  safety  of  the  Bank,  but  the  CommissionerB  think  the  amount  too 
large  to  be  loaned  to  any  one  person,  without  the  most  ample  and  available 
security. 

CoQ^cUona  in  (he  West — ^The  establishment  of  new  and  responsible  banktag 
firms  in  several  of  the  Western  cities,  adds  to  previous  facilities  for  the  collection 
of  mercantile  paper  in  Missouri,  Iowa,  Minnesota,  Wisconsin,  Illinois,  Michigan, 
Mississippi,  Ohio,  Kentucky,  Tennessee,  etc.  The  cards  of  various  banking  houses 
in  the  following  towns  of  the  South  and  West^  with  their  references,  may  be  found 
on  the  cover  of  this  magazine. 
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JViliMytemifai— Ftttrinu]g|hy  Bruwu8vill6> 

Maryland. — Baltimore. 

Dittrietof  CoHanbia, — ^Waahin^n. 

* Tirginia. — ^Norfolk,  Bichinond,  B^widcBboig. 

Ifaih  York. — BofBila 

OMo.— Cleveland,  Gindnnati,  Sandoaky,  Newailc,  Toledo,  ZaneeriHe. 

JRMgan. — Detnnt,  Grand  lUpida,  Battle  Greek. 

IBiwu. — Chicago^  Peoria,  Peru,  Beardstown,  Moline^  Bockford. 

Iowa. — Iowa  Deowah,  Davenport,  Burlington,  Cedar  Bajada^  Wapelkv 

Muscatine,  Keokuk,  Chariton,  Fairfield,  Dee  Mdnesk  Difiranoe. 

Mkmetota — St  PkiL 

MisoottrL — St  Louis,  Hannibal,  Boonville,  CHaagow,  T^-rlngtnn. 

CcMfomia. — San  Francisoo^  Sacramento. 

Texao. — Galveston. 

Lomtiana — ^New-Orleans. 

Jfiwimppi — Jackson,  Yidabutgi  Yaeoo  Cily. 

Ikmaesoee. — ^Nashville,  Knoxville. 

3uUana — Indiani^luL  New-Albany. 

Katadcy. — ^Louisvme^  Lexington. 

WisamsM. — ^MUwauI^  Shebqygan. 

And  in  all  parts  of  Canada,  by  the  Commeroial  Bank  of  the  Midland  Dlstriol^ 
Kingstna;  and  tmodiss  of  the  Bank  of  British  Nocth«Amerioa. 


Kotes  oti  t|e  iKoAes 

Kbw-Yobx,  Juki  24,  1866. 

Exehangt  <m  London^  ai  sixty  dayd  Sight,  9f  a 10  premkmk 

Tnmoiiihof  Jmebatbeeii  maikad  by  e<widdtfrt>la  mttmant  to  fhs  ibumdal  md  buririMi 
witk  toctqattog  prio^  coaitqiKDee.  Tbe  uMttM  points  In  dlipute  bttwMii  tbli 
fOfsrniMiit  snd  OnU  Britsln,  bnTO  Ibr  ssrsnl  months  prodnosd  n fbrsrisli  Ming  In  flonncisl 
drdsa  snd  pioT«itsd  tbs  InTSStmsnt  of  oqrttsl  thst  would  oCbsndss  bs  msds  In  ▼srloos  sntsr- 
prissn  Tbs  dtemlHsl  of  Mr.  Cmmpton,  tbs  British  minister,  snd  throe  British  Consuls,  was  msds 
ssriy  in  Jons  by  szsootlTS  si  WssbUigton,  snd  tbst  gsntlsmsn  took  bis  dspsrtore  ftv  Utst- 
pool  In  tbs  Oonsrd  steamer,  whieh  left  Boston  on  tbs  4th  Inst  Tbs  IbOowing  Is  the  letter  of 
Bscwtaiy  Msrey,  iwmmnnloatlng  tbs  dstsrmlnatlon  of  tbs  Prssldsnt: 

**  8a : Tbs  Prssldsnt  of  tbs  Unttsd  States  bss  &seSsd  ms  to  sonoones  to  yoo  bis  determlnatlsa 
to  dtmoptlBiis  Anther  Intsreoinss  with  yon  ss  Her  Mrieity*s  Dtplomatlo  rspresentatlTs  to  tbs 
QoTsnmsBt  of  tbs  Unltsd  Btatea,  Tbs  rsssons  wbteb  uts  joompsUsd  him  to  tske  tbis  step  st 
tbts  tbDs  bars  been  lo  your  Qoremment, 

**  1 ardl  myself  of  thli  oeesslon  to  sod  that  dns  attention  win  bs  sbserAiQy  gtren  to  any  eommii* 
nlesttso  addressed  to  this  Dspsrtesnt  from  Her  Malestr^  Oorsmmsnt  slfcoUng  the  relations 
between  Gisat  Brltsia  snd  tbs  Unttsd  Btates,  wbkb  may  bs  fbrwarded  to  this  Gorenunent 
tbrongb  any  ocber  shannsl.  Bbonld  It  bs  yonr  Measms  to  rettrs  from  tbs  Unltsd  States,  tbe  Pro* 
Mdenidlisetimstoibnittiyon wttb thsnsnalMlitlesIbrtbatporpossi  I sonseonently Ineloss 
berswttb  tbe  passport  In  sneb  essen  I araU  mysslf  of  ttils  oppmnnlty  to  niisw  to  yon,  sir,  tbs 
sssnrsnas  of  my  impsettbl  oonsldintkiii.  W.  L.  Mabot. 

* Jon  F.  OiAiino«»  Bs^.* 

Wbntofsr  sflbsis  belo^  to  tbIs  Intonwptta  to  Os  ofdinsry  dtplomatts  Intsreoiiiss  bstwsstt 
tbstwogofsniisBta»wmMbsintblsaaiio«nssmeiit  Tbs  pQbUs  st  Isrps  bad  already  ftiUy 
sntlfllpatsd  tbti  resnlt ; and  tbs  deeMne  In  atoek  Tsloes,  unaroidable  from  snob  an  Important 
srsBt,  bad  taken  plasn  Tbs  market  bad  bseoms  dsprsised  srsr  sines  this  msasnrs  on  the  part  of 
tbs  aisentlTs  bad  been  snggsstsd  or  bslisTsd ; snd  tbs  pnblkstloii  of  tbs  otBela]  nollfloatloo  abo?% 
had  no  ftirtber  Inllnsass  iqNm  piieei.  Altbongb  ws  bars  not  at  tbis  moment  say  posItiTS 
laiwmatton  as  to  tbs  eflbsti  of  tbtiSTintnpon  tbs  BrlttsbgoTSfnment  and  psopls>ws  bars  strong 
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aflBnmioeB  that  It  will  not  aerlonalj  Intemipt  the  good  feeUng  known  to  exist  between  the  people 
of  both  coQDtrtes  toward  each  other.  There  are  certain  prominent  obJecU  held  in  view  bj  the 
people  of  both,  and  a harmony  of  interests,  which  need  not  be  distnrbed  by  merely  pollticHl  ques- 
tions. No  good  could  possibly  be  attained  by  any  warlike  measures  between  the  two  countries, 
or  by  a oessation  of  ordinary  intercourse  between  the  two  governments.  On  the  contrary, 
there  is  a reciprocity  of  commercial  Interests  which  has  gradually  for  years  past  cemented  the 
good  feeling  between  Great  Britain  and  ourselves^an  acknowledged  bond  of  union  and  of  common 
Intereeta,  that  should,  and  probably  will,  for  years  to  come,  attain  increeslDg  strength. 

Aside  from  these  still  unsettled  points  of  dispute,  the  United  States  never  exhibited  more 
solid  grounds  of  prosperity  than  at  present  The  cotton  crop  of  the  Sontb  is  eedmaied  at  about 
S, 700,000  bales  for  the  preaent  season,  a larger  yield  than  at  any  former  period.  For  this  import- 
ant staple  the  demand  abroad  is  uninterrupted,  and  the  consumption  is  rapidly  increasing  through- 
out the  manufaetnriug  districts  of  Great  Britain  and  the  continent 

The  financial  intelligence  from  London  Is  of  a highly  satisfactory  nature.  Gonsola  have  grad- 
ually advanced  since  the  proolemation  of  peace  between  Bossia  and  the  AlUea,  and  were  quoted  on 
the  fith  lust  at  94H  a 95.  The  Intelligence  of  the  dismissal  of  Mr.  Grampton  had,  for  the  momeoh 
caused  a decline  In  consols  of  H per  cent,  but  a refictlon  took  place  the  next  day.  The  specie  re- 
serve in  the  Bank  of  England  bad  largely  Increased,  and  the  rate  of  Intereat  btd  been  reduced 
to  5 per  cent  It  was  thought  that  the  rate  would  be  farther  reduced  before  the  end  of  June  to 
4 or  4X  per  cent 

The  failure  of  M.  Henri  Place,  one  of  the  administrators  of  the  Credit  Mobtlier,  and  until 
recently  a member  of  the  well-known  banking  firm  of  Noel  St  Plaoe,  of  Paris,  had  a depreasiog  In- 
fluence on  the  Paris  BoorseL  The  UabtHttee  are  stated  at  about  three  quarters  of  a miUiun  sf  eriing, 
and  ie  meet  this  enormous  sum  the  assets  available  are  exceedingly  small  The  Credit  Mobiller 
will.  It  is  stated,  be  involved  in  the  lose  to  a small  amount  only.  The  foilure  has  been  eauaed  not 
from  any  sudden  change  in  the  value  of  secoritiee,  but  from  speculations  of  long  standing ; recent 
fluctuations  at  the  Bourse  having  merely  brought  matters  to  a crisis. 

The  steamer  Atlantic  from  Liverpool,  Wedneeday,  June  11,  has  arrived  with  money  and 
market  advicee  four  days'  later  than  by  the  previous  packet  The  news  of  the  dismiseal  of  the 
British  Mioister  arrived  ont  by  the  Asia,  bat  was  not  officially  known  on  the  Stock  Exchange  at 
the  closing  of  business  on  Tneaday,  though  generally  believed  In  political  circles  The  Funds  fell 
before  the  arrival  of  the  Asia  to  98 jg,  but  on  Tuesday  recovered  to  94^,  and  finally  closed  94a94)4. 
The  market  was  unflivorably  influenoed  as  well  by  the  fkU  of  the  French  Bourse  as  the  Ame- 
riean  question.  In  reference  to  the  latter  the  Sfommg  Post,  Ministerial  organ,  repeats  ; 

**  That  there  is  neither  war  nor  oause  for  war ; it  is  Iklrlv  a question  of  temper.  The  Ensllsh 
people  are  on  the  beet  terms ; the  English  i«ovemment  is dtaposed  to  be  most  wmiable  and  polite: 
the  Washington  Cabinet  alone  remains  in  the  sulks,  and  till  It  comes  to  its  better  self  we  must 
bear  with  Ita  pettish  ways  as  well  as  we  can.  It  would  be  folly  to  klok  when  all  the  dudgeon  is  on 
one  sida" 

The  inundations  in  France  caused  the  8 per  cents  to  foil  to  71.25,  and  other  stocks  in  proportion. 
Credit  Mobil 1850  francs.  The  same  cause  stlfiened  the  Com  Market  The  damage  to  the 
crops  was  extensiva  The  floods  had  desolated  at  least  thirty  departments.  The  subsequent  fine 
weather  bad  given  a little  more  confidence  as  to  the  cropa  The  English  grain  markets  were 
firmer;  some  sutborltiee  say  8d.  on  wheat,  la  on  flour,  and  la  on  Indian  com.  The  cotton 
trade  both  at  Liverpool  and  Mancbeeter  rather  dull ; sales  for  the  three  businees  dajrs  14  ,000  bales. 
In  London  there  was  a revival  of  apeculAtlon  In  sugan.  The  money  market  eoay,  and  disoonnta 
45k  a 5 per  cent  There  was  later  news  overland  from  Melbourne  respecting  an  extraordinary  lu- 
creese  in  the  production  of  gold  and  the  flust  of  large  additional  shipments  to  England.  The  quo- 
tationa  for  American  Btocka  are  firmer  for  Illinois  Centrala,  77  a 79  for  the  7 per  cents,  Free 
Imida,  85 ; New-Tork  Central  6a,  78  a 80 ; 7 per  cents,  90  a 92  ex.  div. ; Erie  Bonds,  84  a 85; 
Sinking  Funds,  82X ; Michigan  Central  8 per  cents,  91  a 98. 

Few  loans  have  been  recently  brought  forward,  as  the  condition  of  the  money  market  for  the 
pest  eighteen  months  did  not  aathorlse  the  oommencement  of  any  extensive  enterprisea.  On  the 
4th  Inst  the  bonds  of  the  Delaware,  Lackawana  and  Western  Railroad  Company  were  offered  at 
auetton,  at  the  Merchants*  Exchange  and  the  bulk  of  them  sold,  but  not  at  prices  perfectly  satisfoc- 
tory.  The  sale  opened  at  88X  and  dosed  at  80  per  cent  All  but  about  $250,000  were  sold,  at 
prioes  ranging  between  these  extremes.  The  balance  was  withdrawn,  and  will  be  sold  at  private 
sale,  onlf  at  an  advance. 

The  most  important  financial  item  of  the  month  of  June  is  the  decision,  by  the  New-Tork  Court 
of  Appeals,  to  the  effect  that  the  New-York  St  New-Haven  Railroad  Company  is  not  liable  for 
the  spurluos  stock  iseued  by  Mr.  Schuyler.  The  caee  of  the  Mechanics*  Bank  of  this  city  against 
the  Company,  involving  about  twenty-five  thousand  doUan,  waa  decided  in  Ihvor  of  the  Bank, 
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beftmlkiSap«riar  Comt  of  Nev-Yoil[->whfio  on  appool,  tbo  Oooft  doddod  that  the  OonpoD/  to 
jMtlbbiA.  Tbd  oonnoel  for  Uio  Ballrood  Companj  were  Meeors.  Wood  and  Wm.  CnrttoNojea, 
efXev*Tork,and  N.  Hill,  of  Albany.  For  the  Mechanics'  Bank,  (holders  of  aporlotis  stock,) 
I.S.  Vaa  Winkle  and  Dttniei  Lord,  Jr.  We  ha¥0  not  as  jet  the  decision  in  fdll,  and  therefore 
wih  in  pablkation  before  diaoiissing  the  points  invoWed.  The  amount  at  toene,  depending  upon 
ihh  ease  is  a precedent.  Is  upwards  of  two  millions  of  dollars.  If  this  be  the  final  view  of  the 
Court  of  Appeals,  some  stringent  measores  will  be  neceasarj  to  secure  the  oommunitj  against 
fiaoda  of  the  kind  under  conalderation,  so  as  to  protect  purchaaers  of  stock.  The  case  may  yet  be 
aarried  to  the  Supreme  Court,  U.  8.,  for  final  adjudication. 

We  hear  of  a few  salea  of  Government  Sixea  at  firm  rates,  but  holders  are  not  inclined  to  sell, 
even  at  the  prevailing  high  ratea.  State  stocks  have  been  in  demand  for  Investment  by  home 
c^italists,  who.  at  present,  are  actually  at  a loss  how  to  employ  tbeir  hinds,  money  being  so 
abundant  that  brokers  refuse  loans,  even  at  the  lowest  rates.  The  Sales  of  Yirgiola  and  Missouri 
Sixes  iisve  been  large,  at  improving  prices.  North-Carolina  Sixes,  and  Indiana  Fives,  also  met 
with  s good  demand.  California  Sevens  are  offered  at  a heavy  decUneu 

We  annex  the  prices  at  the  close  of  the  past  seven  weeks: 


Map  9. 

ifaylt. 

May  93. 

May  9^ 

J«ne6w 

Jfmelfi  June  20. 

0. 8.  Six  POT  Gents,  18C7-S, . 

.118 

118 

1184 

list 

1184 

1184 

list 

Ohio  Six  per  Cents,  *75, 

.118 

no 

109 

109 

109 

108 

I05x 

Kantncky  Six  per  Centi^ 

..104 

108f 

108, 

1084 

105 

104 

104 

ladtoaa  five  per  Cents, 

. 844 

84 

884 

884 

844 

84 

824x 

PeoDsjlvanto  Five  per  Cents, 

884 

88 

82 

88 

824 

88 

TbgintoSixper  Cents, 

. 94 

984 

984 

984 

98i 

«#♦ 

854 

Gcorgii  Six  per  Cents, 

..  .. 

100 

100 

100 

100 

100 

100 

Gahibniia  Sevens,  '70, 

..  89 

87 

864 

864 

88 

74 

Sortb-CaroliDS  Six  do., 

. 98 

m 

W4 

9T 

96 

97 

97 

Ub»»i1  Six  per  Cents, 

. 85 

844 

844 

844 

85* 

04 

854 

Loaistona  Six  per  Cents, 

. 98 

98 

95 

95 

#5* 

95 

95 

Arrangements  are  hilly  made  for  the  prompt  payment  of  interest  due  on  Virginia,  Mtosouri, 
Keotncky,  and  other  State  bonda,  payable  Jaly  1st.  Indeed  we  consider  the  financial  position  o 
the  several  Statea  to  be  stronger  than  at  any  previous  period ; and  wo  anticipate  a gradual  rise  In 
market  values  of  the  stocks  above  quoted  until  they  shall  all  reach  a premium.  The  decline  in 
CsUfomto  secarltlee  to  merely  temporary,  arising  from  a recent  issue  of  State  bonds,  to  replace 
others  that  are  maturing. 

The  sales  of  railroad  shares  during  the  month  have  been  large,  especially  in  Erie  and  Beading, 
st  rather  fluctuating  prices  Early  in  the  month  the  former  sold  as  low  as  and  the  latter  at  S9i ; 
Ibices  since  have  steadily  recovered,  and  bat  for  the  unfavorable  statement  for  May,  Beading  would 
have  considerably  improved.  The  friends  of  the  road,  however,  feel  confident  that  the  decrease  of 
the  last  six  months  will  be  fhlly  made  np  during  the  balance  of  the  year.  New>Tork  Central  was 
nther  quiet,  but  weU  sustained  Cleveland  A.  Toledo,  after  selling  at  7Sf,  to  now  again  as^^nding. 
la  oar  Western  aharea  the  transactions  were  limited,  and  prices  fluctnatlng  Nearly  all  the  roads 
of  the  country  show  increased  receipts  for  May,  compared  vrith  last  year,  and  are  now  doing  a very 
large  and  profitable  business. 

We  sanex  the  closing  rates  for  the  past  seven  weeks ; 


Jfay  9. 

May  16. 

May  28. 

May  do. 

June  6. 

June  18.  June  20. 

N.  T.  Central  BB.  shares, . . 

..  91 

904 

90 

914 

914 

914 

914 

N.T.&£rieEB.  ttal,,.... 

..  564 

564 

554 

56 

674 

57 

66* 

Harlem  EB.  shs., 

..  IT 

17 

16 

164 

.. 

17 

164 

Long  Island  RE.  aha, 

..  87* 

28 

264 

26 

264 

24 

26 

Prov.  A Stonlngton, 

..  44 

45 

40 

45 

48 

45 

Ncawich  A Wor.  do., 

..  85 

85 

29 

85 

.. 

.. 

82 

Beading  BE.  aba., 

..  894 

884 

88 

894 

91 

914 

90 

Hudson  Elver  BE.  shs., 

..  844 

844 

88 

884 

844 

884 

88 

Michigan  Central  ER.  aha,. 

..  944 

944 

944 

96 

964 

964 

97 

Mich.  Southern  B.E.  aha,. . 

..  954 

944 

944 

97 

974 

974 

961 

Panama  BB.  aha, 

..1084 

1024 

994 

100 

1004 

1014 

1024 

Ball  & Ohio  BE.  sha. 

. 554 

56 

65 

554 

554 

574 

674 

lUluoto  Cen.  BB.  aba 

.100 

100 

994 

994 

994 

100 

994 

Cleveland  A Toledo  EE., .. . , 

- 144 

74 

784 

744 

764 

T54 

764 
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The  Mlehfgtn  CeDtra]  Railroad  Company  haye  declared  a dividend  of  five  per  cent  X*lie  'bual- 
neas  of  the  roads  above  named  Is  Increasing,  and  no  intermptlon  is  anticipated  in  the  dividends  of 
those  that  have  for  a year  or  two  past  made  dividends. 

The  tran»actloiie  in  raihoad  bonds  Ibr  the  month  of  Jane  have  not  been  of  great  Importamce,  al- 
thongh  the  sales  of  Illinois  Central,  Erie,  New-Tork  Central,aDd  Hudson  River,  have  nearly  readied 
the  usual  average.  There  is  quite  a large  amount  of  Western  railroad  bonds  (new  issues)  in  tlie  mar- 
ket, but  the  present  moment  Is  not  flivorable  for  negotiation.  The  bonds  of  old  established  roads  skto 
Arnily  sustained,  although  the  demand  from  abroad  is  extremely  limited.  Small  sales  have  been 
effected  of  some  bonds  of  Western  cities ; Milwaukee  and  Chicago  bonds  have  met  with  occasional 
demand ; county  bonds  are  quiet  Coal  stock  at  the  opening  of  the  week  was  much  depressed, 
but  rallied  since.  Nicaragua  has  been  dull,  and  after  being  reduced  to  9i  per  cent,  la  now  recover- 
ing. This  stock  has  become  a purely  speculative  one,  and  Its  fhtore  value  will  depend  npK>n  tbe 
arrangements  now  soggested  In  its  behalf  with  the  government  of  Nicaragua.  The  market  for 
railroad  binds  at  this  moment,  offers  the  strongest  indncements  for  Investmenta  by  capitaliata. 
Tbe  market  values  are  such  as  will  secure  a liberal  profit  during  the  current  year. 

We  annex  the  closing  rates  for  the  past  seven  weeka : 


May  9. 

Jfay  16. 

May  98. 

JTay80. 

June  6. 

Jwfuia.  •/tmeSO. 

Erie  Railroad  1859,.. 

...  96 

98 

969 

98 

*7 

1069 

96 

Erie  bonds,  '75, 

...  91 

90 

90 

909 

91 

919 

Wi 

Erie  Convertibles,  1871,.. 

...  88 

m 

esi 

889 

84* 

849 

85 

Hud.  Blv.  R.  B.  1st  Mart, 

...  99f 

100 

100 

991 

999 

100 

Panama  Railroad  bonds,. 

...104 

104 

105 

loli 

108 

109 

102 

Illinois  Central  Pa, 

...  87i 

87 

869 

87 

879 

8T* 

8*1 

N.  Y.  Central  Sixea, 

...  86f 

87 

86 

87 

879 

m 

89 

Canton  Co.  sbs., 

...  Wf 

2S 

93 

999 

929 

92 

Nicaragua  Transit,. 

...  IH 

m 

m 

1*9 

1*9 

m 

10 

Pennsylvania  Coal  Go. . . . 

...  98| 

979 

98| 

lOO 

1019 

101 

100 

Cumberland  Coal  Co.,... 

...  m 

919 

91 

91 

999 

m 

919 

Del  Si  Hud.  Canal  C<^. . 

...198 

198 

193 

188 

1989 

m 

1229 

DEATH. 

William  Thaw,  late  Caahler  of  the  Mechanics'  Bank,  Philadelphia,  died  at  Philadelphia,  on  the 
Inst,  aged  71  years.  Mr.  Tbaw  became  connected  with  this  Bank  in  November,  1818.  He 
became  Cashier  in  1840,  and  continued  ip  that  office  until  the  ISth  of  June,  when  he  resigned  on 
account  of  ill  health.  Mr.  Thaw  was  a most  fldthftil  officer,  and  earned  an  enviable  lepatatton, 
especially  for  nnqaeaUoned  integrity. 
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BANKING  IN  TENNESSEE. 

br  some  former  numbers  of  the  Bankers'  Magazine^  several  intere^- 
ing  articles  on  the  subject  of  “ Earlj  Banking”  in  New*York,  Massa- 
chusetts, and  other  States,  have  appeared,  and  subsequently  brief 
extracts  from  two  pamphlets  on  Banks  and  Banking  in  Ohio,  Ken- 
tucky, Indiana,  and  Illinois,  following  up  a subject  ^ught  with  his- 
torical  interest  to  many  of  the  readers  of  this  journal.  We  had  hoped 
Aat  die  series  would  have  been  continued,  until  a complete  narrative 
of  the  early  banking  in  every  State  had  been  furnished,  for  future 
rderence  and  instruction,  and  we  now  propose  to  take  a cursory  view 
of  the  early  history  of  banking  in  Tennessee ; premising,  however,  that 
we  have  not  sudi  accurate  sources  of  information  as  personal  investi- 

Stion  might  have  supplied.  Nevertheless,  if  we  should  mis-state  a 
ity  or  deduce  a wrong  conclusion  therefrom,  we  trust  that  those 
who  are  better  inform^  will  promptly  furnish  a correction  of  our 
errors. 

The  State  of  Tennessee  was  admitted  into  the  Union  in  1796,  and 
the  first  bank  which  was  incorporated  was  in  November,  1807,  under 
the  name  of  the  **  Nashville  Bank,”  with  a capital  of  $200,000,  whidt 
was  afterwards  increased  to  double  the  amount.  This  bank  had 
several  branches,  established  at  various  periods ; but  they  were,  after 
one  or  two  suspensions,  wound  up,  not  without  loss  to  the  bill-holders 
as  well  as  stockholders. 
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“ The  Bank  of  the  State  of  Tennessee”  was  chartered  in  November, 
1811,  and  established  at  Knoxville,  with  a capital  of  1400,000.  Sub 
sequently,  in  November,  1817,  several  banks  were  chartered  at  Gal- 
latin, Marysville,  Kingston,  Fayetteville,  Columbia,  Franklin,  Mur- 
freesboro, Clarksville,  and  Nashville,  with  the  proviso  that  they 
might,  under  certain  conditions,  become  branches  of  the  Bank  of  the 
State  of  Tennessee ; and  most,  if  not  all  of  these  banks,  complied  with  the 
conditions,  and  became  branches  of  the  parent  bank.  These  branches, 
under  their  charters,  had  nominal  capitals  of  $200,000  to  $400,000 
each,  but  the  principal  bank  at  Knoxville  had  but  little  control  over 
the  operations  of  these  subsidiaries,  excepting  the  branch  at  Nashville, 
which  was  the  most  productive  of  them  all. 

The  Farmers  Mechanics’  Bank  of  Nashville  was  established  in 
1819,  with  a capital  of  $400,000,  and  ran  a short  and  most  inglorious 
career ; and,  after  one  brief  year’s  existence,  became  insolvent. 

In  1820,  “ The  State  Bank  of  Tennessee”  was  incorporated,  with  a 
capital  of  one  million  of  dollars,  on  the  basis  of  funds  belonging  to  the 
State,  and  was  established  at  Nashville,  with  a branch  at  Knoxville, 
to  continue  till  1843.  It  created  agencies  to  loan  money  in  every 
county,  according  to  its  wealth  and  population,  not  exceeding  $500  to 
any  single  individual,  on  a credit  of  twelve  months,  and  upon  a mort- 
gage on  real  or  personal  property  worth  double  the  amount. 

^c  charter  authorized  the  Bank  to  issue  bills  to  order,  or  bearer, 
to  be  emitted  on  the  security  of  the  borrower,  and  were  guaranteed  by 
the  State,  the  proceeds  of  the  Hiawasse  lands,  and  other  securities 
l>eing  specially  pledged  therefor  in  the  bill. 

The  Bank  was  not  required  to  have  any  specie  as  the  basis  of  its  cir- 
culation, but  in  lieu  thereof,  its  chief  dependence  consisted  of  $250,000 
State  six  per  cent  stocks,  which  it  was  authorized  to  sell  at  par  ; but 
what  that  par  value  was,  docs  not  so  clearly  appear — whether  specie, 
or  specie-paying  bank-notes.  It  is  probable,  however,  that  the  pay- 
ment for  the  stock  sold  was  made  in  notes,  “ similia  similibus,"  and 
that  no  specie  was  obtained  from  this  hypothetical  scheme. 

In  addition  then,  to  the  paper  of  other  banks,  with  which  Ten- 
nessee was  at  that  time  flooded,  a new  circulation  of  $1,000,000,  incon- 
vertible into  specie,  was  recklessly  distributed  among  the  community, 
in  sums  of  $500  to  each  applicant  who  could  comply  with  the  terms 
l)eforc  specified. 

Previous  to  the  passage  of  the  act.  General  Jackson  wrote  and 
headed  a pungent  memorial  to  the  Legislature,  denouncing  its  pro- 
visions and  its  passage  as  a law ; declaring  it  to  be  a violation  of  the 
10th  Section  of  the  1st  Article  of  the  Federal  Constitution,  which  de- 
clares “ that  no  State  shall  coin  money,  emit  bills  of  credit,  or  make 
aiw  thing  but  gold  and  silver  a tender  in  payment  of  debts  ” He  adds : 
“ To  any  intelligent  man,  who  has  directed  his  attention  to  the  oper- 
ation of  banking  institutions,  his  own  experience  and  reflection  will 
at  once  convince  him  that  bills  issued  upon  any  other  basis  save  that 
of  specie,  must  prove  inefficient  and  abortive,  owing  to  its  having  no 
other  basis  but  that  of  property,  and  not  being  convertible  into  specie, 
it  never  can  be  estimated  as  an  equivalent — ^it  will  not  engross  public 
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confidence,  but  mu»t  depreciate,  and  if  it  passes  as  a medium  of  ez> 
tdiftnw  »t  all,  its  -value  must  in  a great  degree  be  nominal. 

“These  propositions  have  been  satisfactorily  illustrated  by  the  fate 
of  Davis’  financial  Mississippi  scheme,  of  the  Mississippi  stock,  and 
Treasury  notes^'issued  by  tne  United  States,  as  well  as  by  all  those 
cases  in  which  State  authorities  have  undertaken  to  put  into  oirculs- 
tion  bills  of  credit,  having  a corresponding  foundation.” 
Notwithstanding  this  powerful  appeal  to  all  reasonable  minds,  the 
bill  passed  the  Senate  by  a vote  of  13  to  7,  and  the  House  of  Repre- 
sffltatives  by  a closer  vote  of  20  to  19,  and  General  Jackson  was  cen- 
sored by  many  of  his  friends,  for  his  “ indecorous  interference  and  dic- 
tation to  the  Legislature  of  the  State.” 

Twelve  years  afterward,  Daniel  Webster,  in  the  Senate  of  the 
United  States,  uttered  precisely  the  same  sentiments,  and  with  the  sanw 
text-book  of  the  Constitution  in  his  hand,  quoted  the  same  words,  “JVb 
State  can  emit  MU  of  credit  /”  not,  added  he,  “ that  they  cannot  make 
diem  a legal  tender,  but  that  they  cannot  issue  them  at  all.  Banks  have 
been  granted  by  States,”  (Tennessee,  Indiana,  etc.,)  “ with  no  capital 
whatever,  their  notes  being  put  into  circulation  simply  on  the  credit 
of  the  State,  or  the  State  law.  What  are  the  issues  of  such  banks, 
but  bills  of  credit  issued  by  the  State  1 The  creation  of  State  banks, 
for  the  purpose,  and  with  the  power  of  circulating  paper,  is  not  con- 
fflstent  -with  the  grants  and  prohibitions  of  the  Constitution.” 

Shortly  after  the  passage  of  the  act  of  incorporation,  the  Bank  went 
into  operation,  with  a Board  of  Directors  appointed  by  the  Legisla- 
ture, and  its  ft*iends  maintained  that  the  lands  which  were  pledged  for 
its  notes  of  circulation  were  worth  one  or  two  millions  of  dollars,  a 
large  part  of  which  would  in  a short  time  be  sold  and  converted  into 
money ; that  the  Legislature  had  transferred  to  it  claims  then  due, 
and  drawing  interest,  to  the  amoimt  of  $100,000 ; that  all  the  unap- 
propriated revenues  of  the  State  were  deposited  with  the  Bank  ; that 
1250,000  of  six  per  cent  stock  had  also  been  furnished  to  strengthen 
its  resources ; and  that  all  its  debts  were  secured  by  mortgages  on  real 
or  personal  estate,  worth  double  the  amount  of  its  loans ; and  finally,  “ in 
addition  to  its  security  and  capital,  it  was  placed  under  the  supervis- 
ory control  and  direction  of  the  good  citizens,  acting  by  their  repre- 
sentatives in  the  General  Assembly.” 

Notwithstanding  all  these  commendations,  however,  its  paper  was 
below  par,  and  two  of  the  oldest  banks  in  the  State  passed  a resolu- 
tion not  to  receive  their  notes,  and  they  fell  ten  per  cent  below  the 
value  of  United  States  Bank  notes. 

As  the  sales  of  the  lands  were  effected,  however,  the  Bank  extended 
its  business,  and  in  the  course  of  six  years,  attained  an  available 
capital  of  $575,000,  In  1830,  its  principal  cashier  was  removed,  in 
consequence  of  the  discovery  of  over-drafts  to  the  amount  of  $100,000, 
and  the  books  of  the  Bank  were  for  a time  -withheld  from  examina- 
tion, but  were  finally  surrendered,  when  it  appeared  that  for  eighteen 
mntht,  certain  aecounU  had  not  been  posted  ; but  who  the  delinquents 
were,  could  not  be  ascertained  by  the  Legislature.  It  was  surmised, 
however,  that  they  were  parties  high  in  authority ; but  the  cashier 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


84 


Banking  in  Tennessee. 


[Angast, 


utterly  refused  to  disclose  their  names,  and  he  was  ultimately  per- 
mitted to  settle  the  accounts  in  his  own  way,  and  at  the  leisure  and 
convenience  of  those  who  received  the  money.  What  a comment  on 
the  policy  of  legislative  bank  directors ! The  a^rs  of  the  Bank  were 
brought  to  a dose  in  1832,  but  not  without  considerable  loss  to  the 
State. 

In  October,  1832,  the  Legislature  incorporated  the  Union  Bank, 
with  a capital  of  $3,000,000,  of  which  the  State  owned,  or  represented 
in  the  Board,  one  third.  For  the  $500,000  paid  in,  it  issued  five  per 
cent  bonds,  payable  in  15,  20,  25,  and  30  years,  for  $125,000  each 
period.  The  ^nk  is  located  at  Nashville,  with  branches  at  Jackson, 
KnoxvOle,  Columbia,  Chattanooga,  and  Mertiphis,  the  last  of  which 
transacts  more  business  than  the  principal  bank  at  Nashville. 

In  November,  1833,  another  bank  charter  was  granted  to  the 
**  Planters*  Bank,”  with  a capital  of  $2,000,000,  located  at  Nashville, 
with  branches  at  Athens,  Pulaski,  Clarksville,  Franklin,  Winchester, 
and  Memphis.  This  Bank  commenced  operations  in  February,  1834, 
and  its  stock  was  subscribed  for  by  individuals  chiefly,  although  the 
State  took  a portion  of  it,  and  still  retains  an  interest  therein. 

During  the  same  year,  a charter  was  also  granted  to  “ The  Farmers 
dc  Merchants’  Bank’’  of  Memphis,  with  a capital  of  $600,000,  but  it 
did  not  commence  operations  until  1835.  For  a brief  period  it  en- 
joyed a high  credit,  transacted  too  laige  a business,  and  in  the  heyday 
of  its  career  it  fell,  and  with  it  the  reputation  of  some  of  its  officers 
and  managers,  in  the  spring  of  1847,  the  bill-holders  having  sustained 
heavy  losses  thereby.  The  wreck  of  the  Bank  fell  into  the  hands  of 
some  adventurous  speculators,  who  tried  every  scheme  their  inge- 
nuity could  devbe  to  resuscitate  its  existence,  and  its  notes  of  circu- 
lation were  briefly  foisted  upon  the  public,  but  we  presume  that  its 
career  has  now  been  terminated. 

Although  the  Legislature  of  the  State  passed  a law  in  1817,  “ to  use 
all  lawful  means  in  their  power  to  prevent  and  prohibit  the  establish- 
ment of  any  bank,  or  branch  of  any  bank,  or  other  moneyed  institution 
not  chartered  by  the  laws  <tf  the  State,  within  the  limits  thereof”  yet 
in  1830  they  repealed  the  tax  law,  and  obtained  a branch  of  the  Bank 
of  the  Unit^  States  at  Nashville,  and  a large  business  was  transacted 
there. 

In  1838,  The  Bank  of  Tennessee  was  incorporated,  and  it  com- 
menced its  operations  in  July,  with  a capital  of  $3,226,^6,  all  owned 
by  the  State,  and  which  was  derived  from  the  wreck  of  the  old  bank 
in  1832,  the  school-fund,  the  surplus  revenue  fund,  deposited  with 
the  State  by  the  General  Government,  and  the  sale  of  State  bonds 
to  the  amount  of  one  million  of  dollars.  The  nominal  amount 
of  its  capital  is  $5,000,000,  and  it  has  several  branches,  all  under  the 
general  direction  of  the  principal  Bank  at  Nashville.  The  common- 
school  fund  was  first  collected  in  1836,  and  originally  invested  in  the 
stock  of  the  Planters’  Bank,  but  on  the  establishment  of  the  Bank  of 
Tennessee,  it  was  transferred  to  the  latter  Bank.  At  the  period  of  its 
establishment,  it  was  confidently  predicted  that  the  experiment  would 
prove  disastrous,  because  the  great  conservative  principle  of  indivi- 
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dual  interest  was  not  interwoven  in  its  constitution ; and  further,  that 
banking  was  not  one  of  the  powers  contemplated  by  the  framers  of 
the  State  Ck>nstitution,  nor  could  the  interests  of  education,  internal 
improvements,  and  banking  be  harmoniously  or  advantageously 
blended.  The  subject  has  always  been  one  of  deep  interest  in  the 
State,  and  has  invariably  been  the  topic  of  earnest  consideration  in 
the  annual  messages  of  their  Chief  Magistrates  to  the  Legislatures  of 
the  State.  While  some  of  them  have  strongly  urged  the  immediate 
liquidation  of  the  af&irs  of  the  Bank,  others  have  been  opposed  to  it, 
through  fear  of  producing  pecuniary  embarrassment  and  commercial 
derangement. 

It  was  an  injudicious  exaction  in  the  charter  of  the  Bank  which  re- 
quired the  payment  of  so  heavy  an  annuity,  as  that  under  the  burden 
of  which  it  has  so  long  labored.  The  annual  payments  required  of 
the  Bank  are  $94,426  interest  on  the  internal  improvement  bonds ; 
$100,000  to  the  common-school  fund ; $18,000  to  academies ; $60,000 
interest  on  $1,000,000  bank  bonds  j $18(^  premium  on  $120,000,  at 
1 J per  cent,  payable  in  New-York  and  Philadelphia ; $600  commis- 
missions  to  agents  in  those  places  for  paying  interest;  making 
$274,826,  as  an  annual  requisition. 

In  1849,  seven  yea|j^  since.  Governor  N.  S.  Brown  communicated 
to  the  Legislature  that  the  real  capital  of  the  Bank  had  been  reduced 
from  $3,5^7,000  to  $2,500,000,  and  at  7 per  cent  per  annum,  the  net 
profits  would  amount  to  but  $175,000,  and  that  at  this  rate,  in  sixteen 
years  the  whole  capital  would  inevitably  be  sunk.  He  therefore 
recommended  that  the  Bank  should  either  be  discontinued  or  that  it 
should  so  far  be  relieved  from  its  obligations  as  to  save  its  capital 
from  further  reduction,  and  that  the  State  Treasury  should  be  charged 
with  all  the  liabilities  which  then  rested  on  the  Bank,  and  all  the  pro- 
fits of  the  banking  operations  be  paid  into  the  Treasury,  to  the  credit 
of  the  State,  thus  .relieving  the  Bank  from  any  further  obligations. 
“ Under  the  present  system,”  he  adds,  “ if  the  profits  of  the  Bank  are 
inadequate,  as  they  have  been,  the  capital  is  made  to  supply  the  deficit, 
and  thus  we  are  presented  with  a policy  which,  in  the  case  of  an  indivi- 
dual in  private  life  would  be  universally  condemned,  and  lead  inevit- 
ably to  poverty  and  bankruptcy.  This  policy  is  also  recommended 
by  its  simplicity,  irrespective  of  the  condition  of  the  Bank.  It  would 
render  the  state  of  our  resources  less  complex,  and  manifest  at  all 
times,  without  dispute  or  cavil,  the  precise  amount  of  available  means. 
And  what  objection  can.be  taken  to  this  course  of  policy  1 Let  us  not 
i)c  startled  at  the  idea  of  the  increase  of  taxation  to  make  up  any 
deficit.  I believe  no  such  necessity  will  arise ; but  if  it  does,  we 
ought  to  know  it  in  due  time,  and  not  wait  until  the  whole  capital 
is  expended ; until  necessities  multiply  upon  us  to  an  extent  beyond 
our  abili^  to  meet.  I am  then  prepared  and  do  earnestly  recommend, 
that  the  Bank  be  either  discontinued  or  disencumbered.  Either  policy 
is  decidedly  preferable  to  the  present.  Either  would  be'  safe  to  the 
best  interests  of  the  State,  while  the  present  is  destined,  in  my  judg- 
ment, to  be  disastrous.” 

His  successor,  Governor  Trousdale,  recommended  the  same  mesr 


Digitized  by 


Google 


Original  from 

UNI^'ERSITY  OF  MICHIG 


86 


Banking  in  Tennestee. 


[Aogast, 


sures,  and  his  predecessor,  Gov.  A.  V.  Brown,  bad  proposed  that  an 
annual  sinking  fund  of  $100,000  for  five  years  should  be  provided  for, 
to  reduce  the  State  debt,  and  consequently  the  liabilities  of  the  Bank, 
thereby  enabling  it  to  meet  after  that  period,  all  the  burdens  imposed 
upon  it 

During  the  session  of  the  Legislature  in  1854,  Gov.  Johnson  sug- 
gested the  policy  of  a gradual  liquidation,  and  ther  investment  of  the 
funds  in  tM  bonds  of  the  State,  together  with  the  proceeds  of  the 
stocks  owned  by  the  State  in  the  Planters’  and  Union  Banks ; and  his 
views  are  practically  sound,  and  if  adopted  will  ultimately  prove  ad- 
vantageous to  the  State.  He  adds : “ A number  of  banks  have  gone 
into  operation  under  a law  passed  by  the  last  General  Assembly,  and 
others,  no  doubt,  will  soon  commence,  which  will  more  than  supply 
the  vacuum  created  by  the  withdrawal  of  the  Bank  of  Tennessee,  and 
furnish  all  the  banking  facilities  needed  by  the  whole  business  portion 
of  the  country.” 

There  can  he  no  question,  that  there  ought  not  to  be  any  connection 
of  the  affairs  of  state  with  those  of  banks  and  banking,  other  than  that 
of  supervision  and  regulation.  In  the  case  of  the  United  States  Bank, 
the  co-partnership  of  the  Government  was  the  source  of  increasing 
vexation  to  all  parties,  and  the  latent  cause  of  its  extinction,  at  the 
termination  of  its  charter. 

Besides,  when  a State  has  a Bank  to  draw  upon,  and  has  the  supreme 
control  of  its  funds,  is  there  not  danger  that,  to  avoid  taxation,  the 
Legislature  may  infringe  upon  its  capital,  as  has  been  shown  in  tbt" 
case  of  the  Bank  of  Tennessee  ? It  is  true  that  by  the  act  of  1844. 
“ the  Treasury  was  required  to  make  up  any  deficiency  unavoidably 
occurring,  on  account  of  the  inability  of  the  Bank  to  make  profits  suf- 
ficient to  meet  the  liabilities  chargeable  upon  it but  from  the  state- 
ments before  furnished,  it  appears  “ that  in  1848,  $800,000  had  beejt 
taken  from  the  capital  of  the  Bank,  beyond  the  net  profits,  to  dis- 
charge the  obligations  that  had  from  time  to  tfrne  been  imposed 
upon  it.” 

Any  one  acquainted  with  our  legislative  bodies,  will  admit  that  they 
are  not  competent  to  manage  the  afi&irs  of  a bank,  or  direct  its  policy. 
In  the  case  of  the  Bank  of  Tennessee,  the  suspended  debt  gradually 
increased  in  the  course  of  ten  years  to  nearly  seven  hundred  thousand 
dollars,  of  which  three  hundred  thousand  was  considered  worthles.s. 
all  owing  to  the  policy  that  had  been  pursued,  under  instructions,  of 
discounting  a large  amount  of  what  are  called  **  accommodation  notes,’' 
to  be  renewed  from  time  to  time,  and  in  some  instances  running 
through  a series  of  years.  By  these  means  the  resources  and  ability 
of  the  Bank  to  make  fair  profits  were  materially  crippled,  and  caused 
unnecessary  embarrassment  in  its  operations..  Instead  of  discounting 
bills  drawn  against  the  produce  of  the  country — the  cotton,  tobacco, 
iron,  live  stock,  etc.,  sent  to  distant  markets,  and  real  business  paper, 
payable  at  maturitv,  a dead  loan,  yielding  onlv  six  per  cent  per  an- 
num, was  taken,  while  the  State  was  using  its  fimds,  which  it  required 
ten  per  cent  profits  to  supply.  Here,  then,  was  one  of  the  primary  causes 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.J 


Banking  in  Tennessee. 


87 


of  the  deficiency  in  the  profits  of  the  bank  which  might  have  been  ol)- 
viated  by  more  judicious  management  in  discounting  paper. 

Subsequently  to  the  charter  of  this  last  State  Bank,  three  other  in- 
stitutions have  been  created,  namely,  the  Bank  of  East-Tennessee,  in  1 843, 
located  at  Knoxville,  with  a capital  of  $800,000 ; an  independent  con- 
cern, which  has  occasionally  been  environed  with  a mist  of  uncer- 
tainty in  the  public  mind ; why  we  know  not. 

The  Lawrenceburg  Bank,  in  1848,  with  a capital  of  $100,000,  and 
“The  Citizens’  Bank  of  Nashville  and  Memphis,”  in  1852,  with  a 
capital  of  $200,000,  located  at  Memphis,  where  it  commenced  busi- 
ness in  1854. 

From  some  unknown  cause  the  circulation  of  the  leading  Banks  of 
Tennessee  has  been  more  limited  than  their  known  strength  entitles 
them  to ; within  the  past  three  years  the  notes  of  all  the  Tennessee 
banks  were  at  par  in  Cincinnati,  and  were  received  by  most  of  the 
banks  in  that  city  in  payment  of  notes.  In  a few  months,  however, 
the  arrangement  for  redemption  made  with  the  Commercial  Bank,  was 
discontinued,  and  their  paper  relapsed  into  its  former  rate  of  discount, 
14^  to  2 per  cent,  while  t^t  of  the  smaller  banks  in  Indiana  usurped 
its  place,  and  until  very  recently  constituted  the  largest  proportion  of 
the  circulation  of  Ohio.  It  is  difficult  to  account  for  this,  since  there 
can  be  no  question  of  the  soundness  of  the  leading  banks  in  Tennessee, 
nor  of  their  ability  to  redeem  their  issues.  Yet  it  would  be  greath 
for  their  interest  to  effect  some  'permanent  arrangements,  by  which 
their  notes  could  be  promptly  redeemed  in  Cincinnati,  and  once  more 
be  placed  on  the  list  of  bankable  paper.  Their  circulation  would  then 
be  widely  enlarged, and  a corresponding  income  be  derived  therefrom  : 
besides,  they  owe  it  to  their  own  reputation  to  restore  their  currency 
to  an  equal  footing  with  that  of  Kentucky  and  Virginia.  It  may  be, 
that  a lurking  prejudice  still  lingers  in  the  minds  of  those  who  know 
the  origin  of  the  State  Bank  of  1820,  and  who  confound  the  present 
with  the  past  Be  this  as  it  may,  it  is  very  desirable  by  all  parties, 
that  the  bills  of  the  three  large  banks  at  least,  should  at  once  be  re- 
stored to  a par  value  in  the  commercial  metropolis  of  the  West. 

The  Free  Banking  Law  of  Tennessee  was  passed  in  February,  1852, 
and  by  its  provisions  any  person  or  association  having  a capital  of  at 
least  $50,000,  is  authorized  to  carry  on  the  business  of  banking  by  de- 
positing the  bonds  of  the  State  with  the  Comptroller,  equal  to  the 
amount  proposed  to  be  used  in  banking.  These  free  banks,  of  which 
there  hre  some  8 or  10  in  the  State,  are  decidedly  injurious  to  the  trad- 
ing interests  of  the  community.  “They  discount  very  little  business 
paper,  if  any;  they  gather  up  all  the  circulation  of  the  stock  banks, 
wluch  liave  hitherto  been  doing  a regular  banking  business,  by  ex- 
changing their  one,  two,  and  three-dollar  notes  therefor,  then  run  upon 
those  banks  for  specie  or  eastern  exchange,  and  thereby  cramp  them, 
so  that  they  are  unable  to  discount  scarcely  any  thing  for  their  cus- 
tomers. These  free  banks  are  in  fact  nothing  but  broker  concerns — 
they  add  nothing  to  the  circulation,  they  have  by  their  small  notes, 
supplanted  the  eilver  change  in  the  country,  and  have  materially  dimin- 
ished the  bank-note  circulation,  far  below  the  ordinary  wants  of  the 
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trading  community.  There  is  no  unity  of  action  between  these  free 
banks,  and  the  old  banks,  but  opposition ; of  course,  injury  must  re- 
sult from  such  a course  of  action.  If  the  Legislature  had  authorized 
the  old  banks  to  operate  like  the  free  banks,  on  the  State  bonds  or 
State  credit  as  a capital,  to  a limited  extent,  it  would  have  been  much 
better  for  the  country,  simply  because  they  would  do  a more  regular 
banking  business  than  the  free  banks,  and  would  obviate  that  antag- 
onistic action,  now  so  evidently  injurious.  Specie^  however,  not  cr^it, 
is  the  only  true  basis  of  bank-note  circulation.” 

Such  is  the  tone  of  public  sentiment  in  Tennessee,  and  every  day’s 
events  confirm  our  impressions  of  the  pernicious  tendency  of  the  sys- 
tem of  banking,  which  has  been  in  full  operation  in  Indiana  and  Illi- 
nois. Most  of  the  banks  of  the  former  State  have  already  &llen  into 
disrepute,  creating  thereby  a distrust  of  others,  of  homogeneous  ori- 
gin. The  circulation  of  t^se  free  banks  in  Indiana  was  at  one  time 
more  than  six  millions  of  dollars,  of  which  one  fourth  part  was  in 
notes  under  the  denomination  of  five  dollars,  the  current  value  of 
which  has  varied  from  two  to  twenty-five  per  cent  discount,  within  two 
years,  and  consequently  the  community  have  sustained  this  enormous 
loss  for  the  temporary  use  of  this  treacherous  currency  during  that 
period.  In  addition  thereto,  the  whole  Western  trade  has  indirectly 
been  taxed  for  Eastern  exchange,  from  half  to  one  per  cent  on  the 
principal  operations,  owing  to  the  demand  of  the  Indiana  free  banks  for 
funds  to  r^eem  their  ubiquitous  currency.  In  proportion  to  the  in- 
crease of  their  circulation  there  has  invariably  followed  a scarcity  of 
exchange  and  gold  in  the  leading  markets  of  the  West,  especially  in 
Cincinnati ; and  Western  traders  have  been  compelled  to  pay  the  exac- 
tions whi(^  these  banker  hawks  have  so  successfully  driven  into  the 
meshes  of  their  toils,  and  the  good  people  of  Ohio  have  sufiered  most 
severely  for  their  easy  confidence  in  the  pictorial  currency  of  the  free 
banks  of  Indiana. 

In  this  country,  there  is  no  subject  upon  which  a greater  diversity  of 
opinions  exist  than  on  that  of  banks  and  banking,  and  upon  which  con- 
flicting opinions  have  been  pushed  to  such  violent  extremes.  W e have 
always  been  opposed  to  the  free  banking  system,  because  it  allows  se- 
&uriHes  to  be  substituted  for  gold  and  silver,  as  the  basis  of  bank  cap- 
ital, and  relying  upon  these  inconvertible  securities,  issues  a deceptive 
currency  which  is  not  what  it  purports  to  be,  the  representative  of 
coin.  The  system  also  authorizes  the  most  obscure  and  even  the  most 
unprincipled  individuals  to  assume  and  exercise  the  supreme  control 
of  banking  institutions,  (provided  they  furnish  certain  stock  securities, 
how  easily  obtained  need  not  be  stat^,)  instead  of  requiring  a board 
of  directors,  who  are  identified  with  the  interests  of  the  community 
where  the  bank  or  banks  are  located.  We  have  recently  had  experi- 
ence enough  on  this  subject ; most  of  these  modem  free  banking  con- 
cerns in  the  West  have  been  the  property  of  parties  who  have  em- 
barked all  the  means  they  possessed  or  could  procure  in  these  enter- 
prises, and  invested  the  whole  amount  in  State  stocks  having  no  other 
funds  to  loan  excepting  their  own  bank  paper.  What  benefit  could 
such  establishments  render  to  any  community  in  which  they  were  lo- 
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catedl  Speculators,  and  needy  parties  at  a distant  point,  might  use 
these  notes,  by  stealthily  intermingling  them  with  the  general  currency, 
and  this  was  the  plan  pursued,  but  with  what  success,  the  history  of 
the  fi^e  banks  of  Indiana  has  furnished  us  with  the  most  conclusive 
evidence. 

It  is  a matter  of  regret  that  the  bank  statistics  are  not  more  carefully 
prepared,  that  we  might  learn  from  full  and  authentic  sources,  the 
practical  operations  of  banks  “ under  every  diversity  of  circumstances, 
as  to  density  of  population,  city  and  country,  and  every  branch  of  pro- 
ductive industry,  whether  of  agriculture,  commerce,  or  manu&c- 
tones.” 

The  annual  report  of  bank  statistics  made  to  Congress  ought  to  con- 
tain all  needful  information  on  this  subject,  but  it  is  generally  a very 
imperfect  document,  containing  the  tabular  statements  of  the  different 
banks  at  different  periods,  and  unaccompanied  in  many  instances  by 
any  explanatory  report.  The  fault  is  not,  we  suppose,  in  the  Treasury 
Department,  but  with  some  of  the  State  officers  who  transmit  them 
to  Washington.  H.  F.  B. 


OOPPSR  raoM  Laxx  Supkbiob. — On  the  11th  inst.  the  steamer  North  Star 
arrived  at  Cleveland  from  Ontonagon,  Lake  Superior.  This  is  the  first  arrival 
of  the  season.  The  North  Star  encountered  vast  fields  of  ice  on  Lake  Supe- 
rior. The  mining  prospects  were  never  better;  it  is  said  there  that  the  North 
American  wUl  be  able  this  season  to  ship  3000  tons,  the  Cliff  1700,  and  the  Min- 
nesota 1700  tons  of  copper  ore.  The  others  will  ship  proportionately  large  amounts. 
A large  mass  in  the  Minnesota  has  been  discovered,  which  it  is  calculated  weighs 
1050  tons.  Iron  ore  and  copper  at  the  various  ports  in  considerable  quantities  are 
awaiting  shipment 

During  the  current  year  Lake  Superior  wiU  not  produce  less  than  6000  tons, 
worth  $2,500,000.  The  following  are  approximate  estimates  of  the  yield  of  a few 
of  the  mines  with  which  we  are  most  fkmiliar: 


Minnesota, 2000  tons. 

Clifi; 1800  “ 

North- American, 300  “ . 

Northwestern, 200  “ 

Copper  Falls, 180  “ 

IsleRoyalo, 300  " 

Central, 160  “ 

Toltec, 126  “ 

Pewabic, 60  “ 

Huron, 76  “ 

Bodcland, 260  “ 

Naiicmal, 160  “ 


6680  tons. 

In  addition  to  these  are  the  Summit,  Phoenix,  Ridge,  Norwich,  Portage,  Forest, 
and  many  other  producing  mines.  In  our  estimates,  al^  we  may  have  done  injust- 
ice to  some  of  the  companies,  and  in  fact  the  Huron,  Pewabic,  National  and  Toltec, 
in  particular,  are  likely  to  prince  more  rather  than  lees  than  our  figures. 
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COTTON  STATISTICS  OF  THE  UNITED  STATES. 

The  Speaker  laid  before  the  House  of  Representatives  the  following  Letter  from 
the  Secretar7  of  State,  transmitting,  in  compliance  with  a resolution  of  the  House, 
a statement  respecting  the  Tariff  duties  and  Custom-house  regulations  applicable 
to  American  cotton  in  the  principal  commercial  countries,  and  tabular  comparative 
statements  relative  to  the  import  and  export  of  cotton,  and  the  quantities  and 
values  of  cotton  manufactures  and  yams,  in  answer  to  a resolution  of  the  House 
of  Representatives  of  May  12, 1866: 

Department  of  State,  Washington,  May  30,  1856. 

Sib  : In  compliance  with  the  resolution  of  the  House  of  Represent- 
atives of  the  12th  instant,  “ that  the  Secretary  of  State  be  requested 
to  communicate  to  this  House  in  tabular  form,  such  information  as 
may  be  in  possession  of  the  Department  of  State  respecting  the 
tariff  duties  and  custom-house  regulations  applicable  to  American 
cotton  in  the  principal  commercial  countries ; also  tabular  compar- 
ative statements  showing— 1st.'  The  quantities  of  cotton  exported 
from  the  United  States  to  the  principal  commercial  countries  respect- 
ively, and  the  aggregate  amount  of  duties  derived  therefrom ; 2d. 
The  quantities  of  cotton  imported  into  Great  Britain,  France,  and 
Spain  respectively,  and  the  countries  whence  imported ; 3d.  The 
quantities  exported  by  Great  Britain  to  all  countries  respectively ; 
and  4th.  The  quantities  and  values  of  cotton  manufactures  and  yams 
exported  from  Great  Britain  and  the  United  States  respectively  to 
all  countries ; each  of  these  statements  embracing  a period  of  five 
years,  from  1851  to  1855,  both  inclusive,  or  for  so  much  of  said 
period  as  authentic  data  are  attainable ; together  with  such  othcj 
general  information  respecting  the  cotton  trade  of  the  United  States 
as  may  be  deemed  pertinent  to  the  purport  of  this  resolution,”  I have 
the  honor  to  transmit  the  accompaying  papers. 

I have  the  honor  to  be,  sir,  your  obedient  servant, 

W.  L.  Marot. 

Hon.  N.  P.  Banks,  Jr., 

Speaker  of  the  House  of  Representatives. 


Statistical  Office,  May  28,  1856. 

Sir  : I have  the  honor  to  submit  to  you  herewith  an  answer  to  the 
resolution  of  the  House  of  Representatives  of  the  12th  instant,  ri'- 
questing  certain  information  on  the  subject  of  the  cotton  trade,  with 
the  preparation  of  which  I was  chaiged.  The  subject  has  been  treated 
in  detail  in  the  report  on  the  commercial  relations  of  the  United  States 
with  all  foreign  nations,  recently  transmitted  from  this  office,  and 
now  in  course  of  printing. 

I have  the  honor  to  be,  sir,  very  respectfully,  your  obedient  ser- 
vant, Edmund  Flagg,  Superintendent. 

Hon.  W.  L.  Maroy,  Secretary  of  State. 
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L — Statement  respecting  the  Tariff  Duties  and  CnstoTn-houae  Regulations  applicable  fn 
American  Cotton  in  the  principal  commorcud  countries. 

CoufUriee.  QuanUUss.  BaUs  qfJHiip, 

Greet  Britain, — Free. 

France, MO  Iba., In  national  veaaela,  $8.72 ; in  foreign  veaeel^  I8.4€L^ 

Spain,  101  Iba., In  national  yesaela,  7$|  ota. ; In  foieign  Teasels,  $1.89. 

Buaaia, 86  lbs., 18^  centBw 

Bremen, Ad  valonun, ...  .2A  of  1 per  cent 

Sardinia, — Free. 

Bolginm, — Free. 

Aaatria, — Free, 

Sweden  and  Norway,. — In  Sweden  free , In  Norway,  nearly  i cent  per  lb. 

Mexico, 101  Iba., $1.60. 

Hamburg, Ad  Taloram,. ...  i of  1 per  cent 

Holland, — Free. 

Two  Siclllea, 192.60  Iba., $8. 

British  N.  A.  Poeaeaeiona, ...  — Free. 

Denmark, — Free. 

Portugal, 101  Iba., 2vs  aenta. 

Toscany, — Free. 

Papal  States,. 74.86  lbs.,. 10  cents. 

Cuba, 101  Iba., In  national  Teasels,  19^;  In  fbreign  Teasels,  27i  per 

cent  on  a yaloation  of  $6, 


III. — Tabular  comparative  statement  showing  the  quantities  of  cotton  imported  into 
Great  Britain^  and  the  countries  whence  imported^  for  a period  of  five  years^  from 
1851  to  1856,  hoik  inclusive.^ 

POTODS  OP  COTTOir  IMPORTED  INTO  GrEAT  BRITAIN  FROM 


Tears.  U.  States.  BraeU.  Bgypi.%  B.  Indies.  W Indies.  Elsewh.  Total. 

1851, 696,638,962  19,889,104  16,950,625  122,626,976  446,629  1,877,668  757,879,749 

1862, 765,680,644  26,606,144  48,058,640  84,922,482  708,696  8,960,992  929,782,448 

1858, 658,461,796  24,190,628  28,868,574  161,848,160  844,060  2,078,562  895,266,790 

1854,  722,151,860  19,708,600  23,858,120  119,829,152  206,072  2,090,800  887,888,104 

1855,  § 664,778,440  20,240,628  26,291,216  102,888,024  No  data.  7,779,682  721,917,840 


Aggreg»te,..8,80T,«46,102  109,980,004  143,001,076  619,069,744  1,699,857  17,287,6^  4,191,679,991 
Ayenge,....  661,629,220  21,996,000  28,601,416  122,411,948  889,871  8,457,627  888,885,984 

The  following  statement,  showing  the  quantities  of  cotton  imported 
into  Great  Britain,  and  the  countries  whence  imported,  from  1840  to 
1850,  is  given  in  addition  to  the  statement  exhibiting  the  same  facts, 
from  1851  to  1855,  already  presented,  (HI.,)  in  answer  to  the  resolu- 
tion. The  figures  are  derived  from  a “ Statistical  Abstract  for  the 
United  Kingdom  in  each  year  from  1840  to  1853,  presented  to  both 
Houses  of  Parliament  by  command  of  her  Majesty,”  by  Mr.  Albany 
W.  Fonblanque,  Superintendent  of  the  Statistical  Department  of  the 
Board  of  Trade : 


* By  the  treaty  of  1822,  United  States  vessels  are  equalized  with  French  vessela 
f Made  up  from  British  ofQcial  authorities.  The  commercial  year  in  England 
bof^ns  January  1 ; in  the  United  States,  July  1 ; hence  seeming  discrepancies  in 
dgures  for  apparently  the  same  periods  of  time. 

f Egypt  includes  Turkey,  Syria,  and  the  Mediterranean  generally;  the  East- 
Indies  include  British  India  generally ; the  West-Indies,  the  West-India  islands 
belonging  to  Great  Britain,  and  British  Guiana. 

§ Ten  months,  in  part,  from  January  6,  to  October  31. 
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PocMBS  or  Cotton  impobted  into  Gbbat  Bbitain  fbou 

7tar«.  U.  States.  Braatl.  Itovpt.  X.  Indies.  W.  Indies.  IClseteh.  TbtoL 

ima, 48T,8S«,B04  14,n9,m  s^ssr  77,0n,8S9  86«,1S7  8,«49,403  698,468,010 

1841, 858,840,944  1«,«T1,848  9,097,180  97,888.158  1,588,197  6,061,618  487,998,866 

1848, 414,080,779  1^222,888  4,489,017  98,978,609  608,608  4,441,860  681,760,086 

1618, 674,788,6m  18,67^88  9,674,076  66,709,789  1,860,444  8,186,284  678,198,116 

1644, 617,818,683  81,084,744  18,406,887  88,689,n6  1,707,194  6,064,641  646,111,804 

1646, 686,660,418  80,167,688  14,614,689  68,487,486  1,894,447  726,886  781,979,958 

1646,  401,949,898  14,746,881  14,878,447  84,640,148  1,861,867  1,140,118  467,866,274 

1647,  864,609,291  19,966,988  4,814,268  88,984,614  798,988  698,687  47i707,616 

1848,  600,247,488  19,071,878  7,281,861  84,101,961  640,487  827,086  718,020,161 

1849,  684,604,000  80,788,188  17,869,848  70,888,016  944,807  1,074,164  7&^469,0I9 

I860, 498,168,118  80,890,983  18,981,614  118,878,748  888,918  8,090,698  668,676,891 


IV. — Xbbular  comparative  statement  showing  the  quantities  of  cotton  imported  into 
France,  and  the  countries  whence  imported,  for  a period  office  years,  from  1861  to 
1865,  hoOi  inclusive.* 

PooNSS  OP  Cotton  diported  into  France  prok 


Tears.  UMiei  Stales.  Etsewhere.  AUeountries.  VOius. 

1861..  187,418,068  ....  19,088,961  ....  146,408,014  ....  891.904,000 

1888, 171,286,081  ....  17,042, 078t  ....  188,917,099  ....  27,688,000 

1868..  178,608,904  ....  19,687,728  ....  108,146,686  ....  88,880,000 

1854..  174,929,567  ...  15,819,948  ....  190,248,799  ....  27,900,000 

IS564 ....  ....  ....  

AygnpOe, 662,191,685  ....  71,883,008  ....  788,674,688  ....  106,408,000 

▲renge,  4 yem, 168,047,884  ....  17,846,761  ....  180,898,685  ....  86,866,500 


V. — Tabular  comparative  statement  showing  the  quantities  of  cotton 
imported  into  Spain,  and  the  countries  whence  imported,  for  a period 
of  five  years,  from  1851  to  1855,  both  inclusive : 

The  statistical  office  has  no  official  Spanish  data  from  which  to 
make  up  the  statement  required.  The  quantities  of  cotton  exported 
from  the  United  States  to  Spain,  according  to  United  States  Treasury 
reports,  the  years  specified,  were  as  follows : 

Pounds.  Pounds.  Pounds. 

101, 84,879,686  1868, 86,01,048  1866, 88,071,70 

1888, 89,801,988  1864, 85,084,074  Arenga, (5 yMn,)... 88,704,999 

From  Cuba  the  same  years,  according  to  the  Balanzas  Gencrales'* 
of  that  island,  the  quantities  exported  to  Spain  were  as  follows : 

Pounds.  Pounds.  Pounds. . 

101 18,416  1868, 188,60  1866, Noitata. 

1688, 800,80  1864, 1,489  ATcrage,  (4  yean,) 118,488 

From  Porto  Rico,  according  to  the  official  Balanzas  of  that  island, 
as  follows : 


^ CompOed  fh>m  Tableau  General  du  Commerce  de  la  France.” 
f Of  which  amount,  11,973,427  lbs.  were  from  Egypt  and  Turkey,  and  930,516 
lbs.  fi%m  Brazil. 

X No  data. 
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Pounds,  PoundB,  Poundn, 

1851,  816,088  1868, 246.662  1866, No  data. 

1852,  141, SOT  1864» No  data.  Avenge,  (8  years,) 284,147 


From  Brazil,  according  to  the  “Proposta  e Relatorio”  of  that  em- 
pire, for  the  years  1855i--’3  and  1853-’4,  the  quantities  of  cotton  ex- 
ported to  Spain  were  as  follows : 


1862-’8, 

1868-’i, 

Ayerage,  (2  years,). 


.2,291,678  pounds 
.2.86W9  “ 

.2,821,428  “ 


Spain,  according  to  the  “ Cuadro  General”  of  that  kingdom  for 
1849,  imported  that  year  from  countries  of  production  5^,136,881 
pounds  of  cotton.  Of  which  quantity  there  was  supplied  from  the 

Pounds,  Pounds,  Pounds. 

United  States, 21,609,641  Braxtl, 882,604  Vonexaela, 21,816 

Cuba, 8,871^^  Porto  Blco, 870,881 


VI. — Statement  showing  the  quantities  of  cotton  exported  by  Oreat  Britain  to  ail 
countries  respectively.,  and  the  countries  whence  imported^  for period  of  five  years, 
from  1851  to  1855,  both  inclusive,* 

OF  WmOH  THXBS  WAS  IMPORTED  FROM 


aUeowUriM.  £ g,aU».  BraM.  Egypt.  BltMoh. 

Pounds,  Pounds.  Pounds,  Pounds,  Pounds.  Pounds. 

1851, 111,980,400  66,921,844  1,888,880  211,008  42,959,168  

1862, 111,875,466  69,217,120  8,619,840  124,656  88,864,672  49,168 

1858, 148,669,680  82,701,472  4,786,763  948,416  60,082,064  60,960 

1854,  126,654,800  55,101,200  1,483,192  869,600  68,646,808  

1855,  t 102,932,480  48,467,216  714,448  868,216  68,887,600  


Annual  average,.  120, 182,668  62,481,670  2,489,625  408,879  62,791,862 


Pounds  op  Cotton  EXPOETfiD  prom  Great  Britain  in  the  Years 


Ooumtriesio 
which  exported. 


1851. 

1852. 

1868. 

1864. 

1886, 

average. 

86,185,472 

46,606,840 

48,987,892 

203,544 

No  data.  82,484,819 

2,4S4,6S6 

8,691,840 

4,414,868 

6,866,660 

1,676,064 

674,240 

1,148,296 

28,444,624 

27,478,040 

22,472,016 

83,417,440 

86,065,264 

29,864,440 

22,119,104 

15,884,224 

28,676,692 

26,984,644 

28,891,116 

12,866,480 

12,657,680 

18,466,672 

14,040,768 

1,865,604 

2,226,440 

2,408,968 

2,759,282 

2,188,686 

2,742,820 

2,288,208 

8,860,864 

8,821,828 

8,165,680 

1,866,064 

1,967,089 

8,880,283 

4,811,866 

. 2,647,120 

2,824,660 

8,418,800 

6,888,892 

8,448,463 

.109,766,824 

109,581,186 

148,660,680 

128,826,112 

122,810,688 

♦ Compiled  fipom  the  monthly  “Accounts  relating  to  Trade  and  Navigation,”  pre- 
sented to  the  British  Parliament,  the  only  authority  at  hand  from  which  the  coun- 
tries whence  the  cotton  export^  was  imported  could  be  ascertained.  Results 
gathered  from  these  monthly  accounts  sometimes  vary  fi*om  those  given  in  the 
“Annual  Statement  of  the  Trade  and  Navigation  of  the  United  Kingdom,”  frx>m 
which  latter  document  was  made  up  the  table  that  follows, 
f Ten  months  in  part,  from  January  6 to  October  31. 
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VII. — Tabular  comparative  statement  showing  the  quantities  and  values  of  cotton  manu- 
factures and  yams  exported  from  Great  Britain  and  from  the  United  States  re- 


spectivdy^ 

inclusive.* 

to  cJl 

countries,  for  a period  of  five  years,  from  1851 
Great  Britain. 

XANT7F10TUS1S. 

to  1855,  both 

TARKS. 

Years. 

(Quantities. 

Value. 

Quantities. 

Value. 

Yards. 

Dollars. 

Pounds. 

Dollars. 

1S51, 

1.548,161,789 

110,246,010 

148,966,106 

as,246,010 

1^, 

1,624,266,914 

108,242,290 

145,478,802 

88,278,276 

1S68» 

1,594,592,669 

119,509,700 

147,589,802 

84,478,265 

1854, 

1,692,977,476 

116,884,800 

147,128,498 

83,456,985 

lS65,t 

1,551,780,266 

104,492,740 

181,278,169 

28,645,455 

United  States. 

18M 

7,208,945 

No  data. 

87,260 

1802. 

7,687,488 

84,718 

1S58. 

8,746^800 

22,594 

1854. 

5,486,201 

49,815 

1665. 

5,857il81 

None. 

Vni. — General  information  respecting  the  Cotton  Trade  of  the  United 

States. 

Great  Britain. 

The  annual  average  importation  of  cotton  from  all  countries  into 
England,  the  last  five  years,  has  been  838,335,984  pounds,  of  which 
amount,  according  to  British  authorities,  661,539,220  pounds,  or  more- 
than  three  fourths,  were  from  the  United  States.  The  annual  average 
exportation  to  the  continent  and  elsewhere  has  been  122,810,688 
pounds,  or  about  one  sixth  of  the  total  quantity  imported,  leaving 
715,525,296  pounds  for  the  annual  average  consumption.  About  one 
Mxth  of  the  whole  amount  imported  was  from  British  possessions. 

In  1781  Great  Britain  commenced  the  reexportation  of  cotton  to 
the  continent  and  elsewhere.  In  1815  the  quantity  thus  reexported 
had  risen  from  an  annual  average  of  one  million  pounds  to  that  of  six 
million  pounds.  In  1853  the  aggregate  amount  exported  exceeded 
148^  million  pounds,  of  which  nearly  83  million  pounds  were  derived 
from  the  United  States  and  more  than  60  million  pounds  from  the 
East  Indies.  The  quantity  of  American  cotton  re6xported  by  Great 
Britain  to  the  different  markets  of  Europe,  when  compared  with  the 
quantities  imported,  is  much  less  than  of  that  imported  from  some 
other  countries — a fact  which  suggests  the  superiority  of  the  Ameri- 
can article,  and  its  better  adaptation  to  purposes  of  febrile  industry. 
For  example:  about  one  tenth  of  the  cotton  imported  from  the 
United  States  is  reSxportcd,  against  nearly  one  half  of  that  imported 
from  the  East-Indies.  A comparison  between  American  and  East- 


* Made  up  from  British  and  United  States  official  documents  respectivelj;  the 
commercial  year  of  the  former  ending  December  31,  and  of  the  latter  June  30 ; the 
Tables  in  each  statement  being  “declared  and  real." 
f Ten  months,  in  part,  from  January  6 to  October  81. 
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indiau  cotton  shows  a difference  of  100  per  cent  in  &vor  of  the  former 
— ^the  cotton  of  the  Eastrindies  containing  25  per  cent  of  waste,  while 
that  of  the  United  States  contains  only  12^  per  cent.  The  fibre  also 
of  the  latter  excels  that  of  the  former. 

In  1788  the  efforts  of  the  East-India  Company  commenced  for  the 
promotion  of  the  nowth  of  cotton,  and  for  the  improvement  of  its 
^ality  in  British  India ; and  the  first  exportation  of  the  article  to 
England  was  made  the  same  year.  In  1814  the  exportation  amounted 
to  4,000,000  pounds.  It  now  averages  some  165,000,000  pounds  per 
annum.  An  area  of  about  8000  sqxiare  miles  is  said  to  be  devoted  to 
the  culture. 

Liverpool  is  the  great  mart  of  the  cotton  trade  of  Great  Britain, 
and  of  Europe  generally.  Thus,  while  the  total  imports  of  that 
article  into  the  United  Kingdom,  according  to  British  authorities,  in 
1852,  amounted  to  2,357,3^  bales,  the  quantity  at  this  port  reached 
2,205,738  bales.  About  six  sevenths  of  the  cotton  received  at  Liver- 
pool comes  from  the  United  States,  and  of  this  four  fifths  is  estimated 
to  be  imported  for  the  factories  of  Lancashire  and  Yorkshire. 

Since  March,  1845,  cottons  have  been  admitted  into  British  ports 
free  of  duty.  Prior  to  that  period,  the  duty  was  of  and  from  British 
possessions,  8 cents ; from  other  places,  70  cents  per  1 12  pounds. 

The  number  of  spindles  in  operation  in  England  is  estimated  at 
more  than  twenty  millions. 

The  value  of  cotton  supplied  by  the  United  States  to  Great  Britain 
in  1855 was  $57,616,749,  being  about  the  average  each  year  the  last  four. 

The  quantity  of  cotton  exported  from  the  United  States  to  England 
in  eleven  months  of  the  fiscal  year  1856,  is  estimated  at  2,755,000 
bales. 

It  appears  from  the  Annual  Treasury  Reports  upon  “Commerce  and 
Navigation,”  that  the  importation  of  raw  cotton  from  the  British  West- 
Indies  into  the  United  States  has  increased  for  some  years  past  in  a 
ratio  quite  proportionate  to  the  decrease  of  such  importation  into 
Great  Britain.  Thus,  the  importations  of  cotton  into  the  United 
States  and  Great  Britain,  respectively,  from  the  British  West-Indies, 
from  1851  to  1855,  inclusive,  were  as  follows : 

In  the  U.  States,  In  Qt.  Britain, 

1861, 29,868  Ibe. 446,529  Ibfl. 

1862,... 6,T66  « 708,696  *• 

1868, 262,892  « 844*060  “ 

1864, 169,881  “ 

1866, 1,880,217  « 


The  average  price  per  pound  of  cotton,  from  1851  to  1855,  inclu- 
sive, in  the  United  States  and  Great  Britain,  respectively,  is  shown  as 


follows : 

Ymt. 

1861, 

1882, 

1868,  

Average  price  op  Cotton  per  Pound. 

In  the  U.  States, 

9.85  “ 

InOi.Briiain^ 

114  “ 

124-7“ 

1SR4. 

124  “ 

liw  

8u74  ••  



^ At  Manchester. 
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The  ibllowing  table  will  show  the  quantities  of  cotton  imported  into 
Great  Britain  in  1850  and  1851,  distinguishing  that  from  foreign 
countries  and  that  from  the  possessions  of  Great  Britain  : 


PocKDs  OP  Corros  uporteo  into  Great  Britain. 


Fiok  Fobkigk  Couiitries.  In  1650. 

United  StAtea, 498,15a,m 

Bnxfl, 80,«99,982 

Tnrkey,  8jt1a,  and  Egypt, 18,909,748 

Otker  foreign  conntriest 1,619,051 


Total  from  foreign  countries, 548,961,898 


In  1851. 
596,686,968 
19,889,104 
15,766,Slto 
2,141,617 


688,886,008 


Fbok  British  Pobshsioxb. 

Eirt-IndleB, 118,8T2,:42  138,62«,»76 

Brltlih  Weet-Indle*  and  British  Oniana, 223,913  446,529 

Otter  BrlUah  Poaaewions, 498,818  420,286 


Total  from  British  PoaseasloDa, 119,694,968  128,498,741 

" foreign  countilea, 543,981,898  688,886,008 

Total  of  cotton  Imported, 668,576,861  757,879,749 


Tabuiar  comparative  statement  shovoing  the  declared  value  of  cotton  manufadures  of 
all  kinds,  and  cotton  yams,  exported  from  Great  Britain  from  1840  to  1860,  both 


Kura. 

Manufacture9, 

TamM, 

Kura. 

Jfanftfaduree. 

Tama. 

1840, 

$87,886,560  .... 

85,506,540 

1846, 

$88,588,890  .... 

89,410,240 

1641, 

81,162,560  .... 

86,884,840 

1847, 

86,876,225  .... 

29,789,900 

1842, 

69,589,420  .... 

88,857,820 

1848, 

88,766,845  .... 

29,689,165 

1848, 

81,270,000  .... 

85,969,855 

1849,..,.... 

100,855,280  .... 

88,520,445 

1844, 

1815, 

94,088,820  .... 

95,780^  .... 

84,942,920 

84,816,175 

1850,.:.... 

..  ..109,868,485  .... 

81,918,520 

Francs. 

Cotton  constitutes  in  value  more  than  two  thirds  of  the  domestic 
exports  of  the  United  States  to  France.  By  virtue  of  the  treaty  of 
1822  it  is  imported,  like  all  other  “ articles  of  the  growth,  produce,  or 
manufacture  of  the  United  States,”  on  the  same  terms,  whether  in 
United  States  or  national  vessels  ; but  the  importation  must  be  direct, 
and  the  origin  of  the  article  duly  authenticated.  A ministerial  de- 
cree of  December  17,  1851,  enlarges  the  provisions  of  the  treaty  rela- 
tive to  the  direct  voyage,  so  far  as  to  extend  the  equality  between  the 
vessels  of  the  two  nations  when  importing  cotton,  even  should  the 
American  vessel  touch  at  a British  port ; but,  in  that  event,  the  cap- 
tain is  required  to  exhibit  a certificate  from  the  French  consul  at  that 
port,  stating  that  no  commercial  transaction  there  took  place. 

The  French  Government  is  directing  its  efforts  to  the  development 
and  extension  of  the  cotton  culture  in  its  colonial  province  of  Algeria. 
To  that  end,  in  December,  1858,  an  aggregate  value  of  20,000  francs, 
in  prizes,  was  offered  by  the  Emperor  to  the  most  successful  cultiva- 
tor of  cotton  in  that  province.  The  result  is  announced  as  most 
fiivorable.  In  December,  1854,  the  entire  sum  was  divided  between 
three  rivals,  whose  merits  were  judged  equal — two  of  them  being 
French  colonists  and  one  an  Arab — a gold  medal  to  each  being  also 
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awarded.  To  the  meritorious  of  the  second  rank  a silver  medal  to 
each  was  presented. 

Next  to  Gre^t  Britwn,  France  is  the  largest  importer  of  American 
cotton ; and  what  Liverpool  is  to  the  former,  Havre  is  to  the  latter. 
At  those  two  points  the  importations  are  concentrated,  and  thence 
distributed  to  the  different  markets  of  either  Empire,  or  are  re- 
exported to  foreign  countries.  The  reexportations  of  France  are 
c^^iefly  to  Switzerland,  by  railway;  next  to  which  country  in  this 
trade  come  Sardinia  and  Holland ; .small  quantities  being  sent  also  to 
Spain,  Austria,  and  Italy.  Next  to  the  United  States,  France  derives 
her  supplies  of  cotton  /rom  the  Levant ; and  the  third  place  is  held 
by  South-America.  * * * 

Spaik. 

This  kingdom  takes  .from  the  United  States  about  four  fifths  of  all 
her  cotton,  the  quantity,  during  the  last  five  years,  reaching  an  aver- 
age of  thirty-four  million  pounds  per  annum,  and  showing  an  increase 
on  the  five  years  immediately  preceding.  Next  to  the  United  States, 
Spain  imports  cotton  from  Brazil,  while  her  West-India  possessions 
hold  a third  rank  in  the  trade. 

Hanse  Towns. 

The  States  of  Germany  are  supplied  with  the  cotton  consumed  in 
their  factories  chiefly  through  the  Hanseatic  cities  Hamburgh  and 
Bremen.  Bremen  sent  to*  the  Zollverein  in  1853,  cotton  imported 
direct  from  the  United  States  to  the  value  of  $984,772.14,  and  to 
Austria  to  the  value  of  $136,153.21.  The  factories  of  Prussia  and 
Saxony  are  numerous,  and  import  not  only  the  raw  material  from 
these  cities,  but  also  large  quantities  of  yams.  The  number  of  spin- 
dles in  operation  in  the  States  composing  the  Zollverein  is  estimated 
at  upwards  of  1,000,000.  This  is  doubtless  an  under-estimate,  as  the 
industrial  enterprise  of  the  Zollverein  has  made  rapid  progress  since 
the  date  of  the  oflicial  document  from  which  these  figures  are  de- 
rived. The  export  of  cotton  tissues  from  the  Zollverein  in  1853 
amounted  in  value  to  $2,304,497.34,  of  which  amount  $2,075,299.68 
in  value  came  from  the  fitetories  in  Saxony. 

The  Hanse  Towns,  from  geographical  position,  are,  and  must  always 
continue  to  be,  the  great  marts  from  which  raw  materials  of  all  de- 
scriptions will  be  supplied  to  the  States  of  the  Germanic  Commmer- 
cial  Union.  Hence,  exports  of  American  cotton  and  tobacco  to  these 
points  are  heavy  and  constantly  increasing.  These  commercial  cities 
receive  their  supplies  of  raw  cotton  not  only  from  the  United  States 
in  the  direct  trade,  as  well  as  from  Brazil  and  other  countries  of 
South-America,  but  also,  in  the  indirect  trade,  from  English  ports  and 
other  entrepots  of  Europe.  In  1855  the  Zollverein  sent  through  the 
Hanse  ports  to  the  United  States,  cotton  fabrics  to  the  value  of  more 
than  a million  and  a half  dollars  in  return  for  the  raw  material. 

Belgium. 

Most  of  the  cotton  imported  into  Belgium  is  from  the  United 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.] 


CoUon  StaUaiks  of  the  United  Slatee. 


99 


States,  and  is  consumed  in  her  own  &ctories  at  Ghent,  Liege,  Ant- 
werp, Malines,  etc.,  which  are  said  to  employ  a capital  of  twelve  mil- 
lion dollars,  and  more  than  123,000  operatives,  and  to  turn  out  an 
annual  value  of  several  million  dollars  in  fabrics  whidi  are  in  high 
repute.  * * * 

Sabdinia. 

Sardinia  imports  on  an  average  some  four  or  five  million  pounds 
of  cotton  each  year  from  England  and  France,  and  about  the  same 
quantity  from  the  United  States ; although  in  1855  the  importation 
from  the  latter  country  suddenly  rose  from  1,645,372  lbs.  the  pre- 
ceding year,  to  14,777,765  lbs.  There  seems  no  sufficient  reason  why 
American  vessels  should  not  convey  the  whole  quantity  required  by 
Sardinia  directly  to  Genoa,  as  well  as  for  English  or  French  vessels 
to  carry  thither  a portion  of  American  cargoes  landed  at  Liverpool 
or  Havre.  A simUar  remark  is  applicable  to  other  ports  of  Italy, 
and  to  those  of  Austria  on  the  Adriatic ; and  the  enterprise  of  estab- 
lishing lines  of  ocean-steamers  between  ports  of  the  United  States  and 
those  of  the  Mediterranean  will,  if  successful,  tend  greatly  to  encour- 
age, if  not  secure,  such  direct  importation. 

Switzerland. 

Four  fifths  of  all  the  cotton  consumed  by  the  factories  of  Switzer- 
land is  estimated  to  be  imported  at  Havre,  whence  it  passes  through 
France  by  railway,  being  burthened  with  heavy  charges  in  the  transit. 
In  1833  the  quantity  thus  received  amounted  to  nearly  6,000,000  lbs. ; 
in  1845  it  had  reached  nearly  17,000,000  lbs.  The  entire  receipt  of 
cotton  in  1843  was  22,000,000  lbs.  In  1851  it  amounted  to  27,035,725 
lbs.,  of  which  13,729,320  lbs.  were  from  the  United  States.  In  1852 
Switzerland  received  through  France,  15,816,775  lbs. ; in  1853, 
15,815,473  lbs. ; and  in  1854,  14,978,257  lbs.,  according  to  the 
^'•Tableau  OeneraV  of  France  for  those  years. 

Imports  from  the  United  States  into  Switzerland  are  made  for  the 
most  parfithrough  the  customs  frontiers  of  Berne,  Soleure,  Basle,  and 
Argovie,  bordering  on  France  and  the  southern  part  of  Germany. 

A severe  restriction  on  the  importation  of  cotton  and  also  of  tobacco 
to  S\f  itzerland,  as  well  as  the  reception  by  the  United  States  of  Swiss 
wares  and  manufactures  in  return,  is  the  vexatious  and  expensive 
transitage  especially  through  France.  The  oppression  of  this  system 
may  be  inferred  from  the  &ct  that  t]je  annual  aggregate  value  of  mer- 
chandise on  which  transit  tolls  are  paid  proceeding  from  Switzerland 
is  [1853]  nearly  thirty  millions  of  dollars,  and  the  value  of  that  pro- 
ceding  to  that  Republic,  more  than  half  as  mndi.  Switzerland  sent, 
in  transitu  to  France,  cotton  tissues  to  the  value  of  nearly  three  mil- 
lions of  dollars  in  1^2,  and  to  the  value  of  nearly  four  millions  in 
1853.  By  the  French  tariff  such  fabrics  are  excluded  from  France 
for  consumption.  Since  1845  Switzerland  is  stated  officially  to  have 
quite  superseded,  in  the  markets  of  Germany  and  Austria,  the  yarns 
of  Great  Britain.  In  1830  the  Republi(|  had  in  operation  400,000 
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spindles ; in  1840,  750,000 ; and  in  1850, 050,000,  the  number  being 
more  than  doubled  in  twenty  years. 

According  to  Swiss  official  custom-house  reports,  that  Republic  re- 
ceived cotton  from  the  United  States  as  follows,  the  years  specified : 

, Poundt.  Pimndi, 

1860,  16,042,740  1862, 19,006,200 

1861,  18,729,320  1858, 18,441,880 

In  return,  cotton  stuffs  as  follows,  were  sent  to  the  United  States : 

Pi»tnd4.  Pound*  ^ 

1860,  8,226300  1852, 4,OH,920 

1861,  8309,000  1868, ^266,150 

In  1855,  Switzerland  returned  to  the  United  States,  in  exchange  for 
raw  cotton,  the  same  article  manufactured,  to  the  value  of  $212,700. 

Russia. 

Before  the  breaking  out  of  the  late  war,  the  manufacture  of  cotton 
in  the  Russian  Empire  was  progressing  with  extraordinary  activity. 
The  number  of  spindles  exceeded  350,000,  producing  annually  up- 
wards of  10,800,000  pounds  of  cotton  yams.  The  barter  trade  with 
the  Chinese  at  Kiachta  stimulates  this  branch  of  manufactures  in  Rus- 
sia, as  the  article  of  cotton  velvets  constitutes  the  leading  staple  of 
•exchange  at  that  point  for  the  teas  and  other  merchandise  of  ^ina. 
In  former  years  this  article  was  supplied  almost  exclusively  by  Great 
Britain,  but  the  Chinese  prefer  the  Russian  manufacture,  and  hence 
-.the  ste^y  progress  of  that  branch  of  industry.  Thus  the  annually 
increasing  importations  of  the  raw  material  and  consequent  diminution 
in  the  quantities  of  cotton  yams  imported  is  accounted  for.  Were 
raw  cotton  admitted,  as  in  England,  free  of  duty,  the  United  States 
would  most  probably  supply,  in  the  direct  trade,  the  whole  quantity 
'Consumed  in  that  Empire.  As  it  is,  the  commercial  reforms  in  Rus- 
sia, already  announced  officially  and  now  in  progress,  comprehending 
as  they  do,  the  establishment  of  American  houses  at  St.  Petersburgh, 
must  necessarily  tend  to  that  result. 

There  are  at  present  in  Russia,  or  there  were  previously  to  the  war, 
495  cotton  factories,  employing  112,427  operatives,  and  producing 
annually  40,907,736  pounds  of  yams,  and  corresponding  amounts  of 
textiles. 

Sweden. 

The  importation  of  cotton  in  1851,  according  to  Swedish  official 
authorities,  amounted  to  7,989,428  lbs.,  against  1,832,431  lbs.  in  1841 , 
and  794,4^  lbs.  in  1831.  In  1843  these  authorities  show  an  import- 
ation of  2,600,000  lbs.,  against  9,883,572  lbs.  in  1853,  which  latter 
amount  exceeded  that  of  the  importation  of  1852  by  1,247,041  lbs., 
and  that  of  1850  by  more  than  5,200,000  lbs.,  being  the  largest  of 
any  preceding  year.  In  1848  the  amount  was  8,074,^0  pounds. 

The  value  of  cotton  manufactures  exported  from  Sweden  in  1850 
was  $46,000,  against  $7500  only  in  1851. 
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Portugal. 

This  kingdom  imported  1,011,451  lbs.  of  cotton  in  1855,  of  which 
quantity  1^006  were  exported  from  the  United  States,  and  the  resi- 
due from  Brazil.  In  185^’54,  according  to  Brazilian  official  reports, 
Portugal  received  thence  2,673,766  lbs.  of  cotton.  Her  imports  of 
yam  in  1855  were  1,213,157  lbs.,  valued  at  8171,817.07,  and  paying 
an  aggregate  of  duties  of  $61,142.84. 

Brazil. 

The  exportations  of  cotton  from  Brazil  in  1843-’44,  and  1853-’54, 
are  stated  by  Brazilian  official  authorities  as  follows : 


lS54-’54, 28,480,880  pound#. 

184S-’44, 2«,056,160  “ 


laeroMB  In  ten  yeua, 8,864,160  “ 

In  1852-’53  the  exportation  amounted  to  31,933,050  lbs.;  of  which 
quantity  Great  Britain  received  26,881,201  lbs. ; Spain,  2,291,578 
lbs. ; Portugal,  1,896,286  lbs. ; and  France,  889,048  lbs.  Of  the 
total  exportation  in  1853-’54,  Great  Britain  received  22,575,122 
lbs. ; Spain,  2,351,279  lbs. ; Portugal,  2,673,766  lbs. ; and  France, 
543,611  lbs. 

There  are  insuperable  drawbacks  to  the  extension  of  cotton  culture 
in  Brazil,  among  which  may  be  reckoned  the  ravages  of  insects,  the 
peculiarities  of  the  climate,  and  the  expense  and  difficulties  attend- 
ant upon  its  transmission  from  the  interior  to  the  coast.  It  has  long 
since  been  ascertained  in  Brazil,  that  the  cotton  plant  will  not  flourish 
near  to  the  sea,  and  the  plantations  have  in  consequence  receded  fur- 
ther inland,  as  well  to  avoid  this  difficulty  as  to  seek  new  and  fresh 
lands.  Pernambuco  is  the  principal  cotton-growing  province  of 
Brazil.  The  exports  were,  according  to  Brazilian  authorities  : 

In  1823 .70,785  bale#  (of  160  lbs.  ew;b.)  In  1840, 86,849  bale#  (of  160  Ibi.  eMib.) 

1880, 61,161  “ “ 1849, .91,867  « “ 

1885, J68.142  “ •*  1845, 86,668  “ “ 

Egypt. 

The  cotton  culture  in  Egypt  commenced  in  1818.  The  compara- 
tive tabular  statement  subjoined,  derived  from  official  sources,  show- 
ing the  quantities  exported  at  the  port  of  Alexandria,  and  the  countries 
to  which  exported,  respectively,  for  a period  of  three  years,  from 
1853  to  1855,  both  inclusive,  would  indicate  an  increase  in  the  culture 
by  no  means  rapid  in  successive  years  : . 

PoujfDs  OP  Cotton  exported  to 
Cft.  Britain.  Framx.  Aiutria.  Sltmchtre.  Total. 
..86,489,900  10,796,600  6,881,000  897,800  48,336,900 

..24,988,700  7,464,100  10,166,900  988,500  48.646,600 

..88,980,100  9,461,800  18,n4,900  668,100  66.674,800 

..85,868,700  87,681,300  89,261,100  8,064,400  144,806,000 

..98,469,900  9,810,600  9,768,700  684,800  49,109,000 
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If  to  the  aggregate  exported  be  added  from  five  to  six  million 
pounds  worked  up  in  the  country,  a liberal  estimate  of  the  annual 
amount  of  the  cotton  crop  of  Egypt  will  have  been  made.  The  fac- 
tories established  by  Mehemet  Ali  are,  it  is  stated,  going  rapidly  to 
ruin.  The  cotton  goods  manufactured  are  course  “ ca&is,”  or  soldiers* 
“ nizam”  uniform.  Much  cotton  is  used  also  in  making  up  divans, 
the  usual  furniture  in  Eg^t.  The  Egyptian  bale  is  estimated  at 
Alexandria  at  300  lbs.  The  United  States  Consul-General  at  that 
port,  in  a dispatch  dated  the  1st  instant,  from  which  are  derived  the 
above  facts,  says : “ The  new  crop  is  now  coming  in,  and  is  supposed 
to  "be  a little  above  the  average.” 

Capacitt  of  the  Cotton  Bale. 

The  commercial  standard  of  quantity  in  the  cotton  trade  is  generally 
the  bale.  The  weight  of  the  bale,  however,  is  by  no  means  uniform. 

, Indeed,  scarcely  any  weight,  measure,  or  standard  of  capacity  may  be 
considered  less  so.  It  varies,  from  different  causes,  in  different  coun- 
tries, and  in  different  sections  of  the  same  country,  at  different  periods, 
and  according  to  the  differing  kinds  or  qualities  of  the  article.  Im- 
provements in  pressing  and  packing,  to  diminish  expense  in  bagging 
and  freight,  tend  constantly  to  augment  the  weight  of  the  bale.  Thus, 
in  1790,  the  United  States  bale  was  computed  at  only  200  lbs.  In 
1824  the  average  weight  of  bales  imported  into  Liverpool  was  266 
lbs. ; but,  increasing  constantly,  twelve  years  later  the  average  was 
319  lbs.  McCulloch,  however,  in  1832,  considered  300  to  310  lbs.  a 
fiiir  average,  and  Bums  310.  At  the  same  time*  the  Upland  cotton 
bale  was  estimated  at  320  lbs.,  and  the  Sea  Island  at  280  lbs.  Ac- 
cording to  Pitkins,  the  Egyptian  bale  weighed  at  one  time  but  90 
lbs.,  though  it  now  weighs  more  than  three  times  as  many.  At  the 
same  period  the  Brazilian  bale  contained  180  lbs.,  though  it  now  con- 
tains but  160  lbs. ; while  the  West-Indian  bales  weigh  350  lbs.,  and 
the  Columbian  bale  101  lbs.,  or  the  Spanish  quintal.  According  to 
Bums,  the  United  States  bale  at  Liverpool  averaged  345  lbs. ; the 
Brazilian,  180  lbs. ; the  Egyptian,  220  its ; the  West-Indian,  300  lbs. ; 
and  the  East-Indian,  330  lbs.  At  the  Lowell  factories  in  1831,  accord- 
ing to  Pitkins,  the  bale  averaged  361  lbs.  In  1836,  the  bale  of  the 
Atlantic  cotton  States  was  estimated  at  300  and  325  lbs.,  and  that  of 
the  Gulf  States  at  400  and  450  lbs.  In  Liverpool,  at  the  same  time, 
the  estimate  for  the  bale  of  Upland  or  short  staple  cotton  was  321  lbs. ; 
for  New-Orleans  and  Alabama,  402  lbs. ; for  Sea-Island,  322  lbs. ; for 
Brazil,  173  lbs.;  for  Egyptian,  218  lbs.;  for  East-In^an,  360  lbs. ; 
and  for  West-Indian,  ^0  lbs.;  while,  according  to  Bums,  bales 
imported  into  France  were  computed  at  only  300  lbs.  each. 
Waterston’s  Manual  of  Commerce,”  a reliable  British  publication, 
(1855,)  give  the  Virginia,  Carolina,  Georgia,  and  West-Indian  bale  at 
300  to  310  lbs. ; that  of  New-Orleans  and  Alabama  at  400  to  500  lbs. ; 
that  of  the  East-Indies  at  320  to  360  lbs. ; that  of  Brazil  at  160  to  200 
lbs. ; that  of  Egypt  at  180  to  280  lbs. 

Alexander’s  “ Universal  Dictionary  of  Weights  and  Measures,” 
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^ives  the  bale  of  Alabama,  Louisiana,  and  Mississippi  at  500  lbs. ; that 
of  Geoijna  at  375  lbs. ; and  that  of  South-Carol ina  at  362  lbs.  At 
Hio  de  Janeiro,  the  Brazil  bale  is  estimated  at  160  lbs. 

Prior  to  1855  the  United  States  “ Commerce  and  Navigation”  gave 
exports  of  cotton  in  pounds  only.  They  are  now  given  in  bales  as  well 
as  in  pounds,  the  a^r^ate  amount  the  year  ending  Juno  30,  1 855, 
being  2,303,403  bales,  or  1,008,424,601  lbs, — the  bale  accordingly 
averaging  about  438  lbs.  Some  bales,  however,  are  evidently  much 
heavier  and  some  much  lighter  than  this.  For  example,  the  210,113,- 
809  lbs.  of  cotton  exported  to  France, 'give  446  lbs.  to  each  of  the 
470,293  bales ; and  the  955,114  lbs.  exported  to  Austria  give  492  lbs. 
to  each  of  the  1939  bales;  while  the  7,527,079  lbs.  exported  to  Mex-  , 
ico,  give  only  290  lbs.  to  each  of  the  25,917  bales  in  which  they  were 
contained. 

The  relative  average  weights  and  cubical  contents  of  bales  of  cottoji 
imported  into  Liverpool  in  1852  are  thus  given  : 

CkmtmUin  Av'^gs weight  Cantenisin 

Daenp.<in>aU$.  eubiofiO.  oJIxOm. 


ICoMle. 

604 

.... 

88 

Eftst-Indian, 

...  888 

15 

455 

.... 

83 

EgrpUan 

...  245 

27 

Upknd, 

890 

.... 

27 

Weat-Indlan, 

...  212 

25 



888 

.... 

85 

Brazilian, 

...  182 

17 

These  figures  show  not  only  the  great  variety  of  bales  that  enter 
Liverpool,  but  that  the  most  eligible  form  of  bale  is  that  of  the  East- 
Indies— double  the  weight  being  packed  within  the  same  compass  in 
any  other  description  of  bale. 

In  the  great  cotton  marts  of  Liverpool  and  Havre,  as  in  those  of 
New-Orleans  and  Mobile,  the  article  is  almost  invariably  treated  of  by 
merchants,  brokers,  Mid  commercial  men,  by  the  bale.  Thus,  a report 
on  the  trade  of  Liverpool  gives  the  imports  of  cotton  into  Great 
Britain  in  1852  at  2,357,338  bales.  The  aggregate  of  cotton  imported 
that  year  is  given  in  the  official  report  by  the  Board  of  Trade,  at 
929,782,448  lbs.,  the  bales  averaging  accordingly,  395  lbs.  each. 

The  annual  Commercial  “ Revue”  of  Havre  gives  the  number  of 
bales  of  cotton  imported  into  France  the  same  year,  (1852,)  at  462,300, 
in  round  numbers.  The  “ Tableau  General”  gives  the  imports  at 
188,917,099  lbs.,  the  bales  averaging  accordingly  about  409  lbs.  each. 

The  following  table,  compiled  from  the  Havre  Commercial  “Revue,” 
(1855,)  referred  to,  shows  the  quantities  of  cotton  in  bales,  imported 
into  France,  and  the  countries  whence  imported,  for  a period  of  five 
years,  from  1851  to  1855,  both  inclusive. 


Bales  op  CJotton  impobted  erro  France  phom 


Teart, 

United  SiaUe. 

BrawU, 

Egypt. 

Eleewhere. 

All  c’‘ntri€e. 

ISM,. 

295,400  .... 

. . 7,700  . . . 

...  18,500  .. 

....  88,000  .. 

859,600 

1S5S, 

892,700 

...  6^000  ... 

. . . 86,700  . . 

....  26^900  .. 

462,800 

1S&% 

889,000  .... 

...  2,800  ... 

...  88,000  .. 

....  29,200  .. 

454,000 



408,800  ..: 

...  2,000  ... 

...  21,400  .. 

....  16,800  . 

1S55, 

418,600  ... 

...  2,500  ... 

...  80,700  .. 

....  11,800  . 

Estimating  the  bale  at  400  lbs.,  we  have  the  following  statement. 
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some  of  the  figures  of  which,  contrasted  with  those  derived  from  ofl^ 
cial  sources  in  the  statement  already  given,  (IlL,)  present  striking  dis- 
crepancies : 

Tahvkar  eomparaiive  statemeni  showing  the  quantUies  of  cotton,  in  round  numbers, 
imported  into  France,  and  the  coutdries  whence  imported,  for  a period  of  five  years, 
from  1861  to  1866,  both  inciusive,  the  bale  being  estimated  at  400  pounds. 


Pounds  op  Cotton  imtokted  into  France  from 


Yean. 

United  Staiee, 

BraM, 

Egypt. 

EUeuihere, 

AUdfUriee, 

1851, 

3,080,000 

7,400,000 

16,200,000 

148,840,000 

1852, 

167,080,000 

2,400,000 

14,680,000 

10,760,000 

104,930,000 

1853 

165,600,000 

1,120,000 

18,200,000 

11,680,000 

181,600,000 

1864, 

172,120,000 

800,000 

8,660,000 

6,620,000 

188,000,000 

1856, 

167,440,000 

1,000,000 

12,280,000 

4,720,000 

185,440,000 

Agpegste,... 

770,400,000 

8,400,000 

66,120,000 

48,880,000 

808,800,000 

AT.enge, 

164,080,000 

1,680,000 

11,224,000 

9,776,000 

160,760,000 

LEGAL  MISCELLANY. 

BILLS  OP  EXCEULNGB  AND  PROMISSORY  NOTES. 

New-Yobk  Superior  Court. 

Henry  L.  Pierson  and  another  vs.  Robert  H.  BoVd  and 
OTWiK,2Duer^s  Superior  Court  R.2S. — Robert  Davis  made  a note,  dated 
Sept.  25th,  1860,  £(t  nine  months  for  $1250,  payable  to  the  order  of 
John  Crum,  and  endorsed  by  Robert  H.  Boyd  first,  and  subsequently 
by  Crum.  Crum,  before  the  note  attained  maturity,  endorsed  and 
transferred  it  for  value  to  the  plaintiff,  who  brought  an  action  against 
Robert  Davis  as  maker,  and  Boyd  as  endorser. 

Held,  that  whether  Crum  was  or  was  not  liable  to  Boyd  as  first 
endorser,  the  latter  was  clearly  liable  as  endorser  to  the  plaintiffs,  the 
facts  that  the  note  was  transferred  to  them  by  Crum,  and  that  they 
knew  Boyd  to  be  an  accomodation  endorser,  constituting  no  defence. 

The  sworn  answer  of  the  defendant  Boyd,  admitted  that  he  had 
received  notice  of  the  protest  of  the  note,  but  alleged  “ the  want  of 
sufficient  knowlege  to  form  a belief,  whether  or  not  he  received  due 
notice  of  said  protest. 

Held,  that  considering  the  answer  as  an  affidavit,  it  was  not  such  an 
affidavit  as  the  statute  requires,  in  order  to  exclude  the  certificate  of 
the  notary  from  being  read  in  evidence. 

It  was  proved  that  a notice  in  proper  form  was  served  on  the  right 
day  at  Boyd’s  place  of  business,  by  placing  it  under  the  door,  but  the 
witness  did  not  state  at  what  hour  the  service  was  made,  nor  whether 
the  room  was  opened  or  closed. 

Held,  that  although  this  proof,  if  standing  alone  would  have  been 
unsatisfhctory,  yet  that  connecting  it  with  the  admissions  in  the  defend- 
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ants’  answer,  it  was,  as  evidence  of  a due  service,  at  least  prima  fade 
sufficient. 

Nkw-Yobk  Scfbrior  Court. 

Williams  vs.  Storm,  impleaded  with  Austin  and  others,  2 
Duer's  Superior  Court  R.  {N.-Y.)  52. — ^The  action  was  brought  to  re- 
cover against  the  defendant.  Storm,  as  first  endorser,  the  amount  of 
five  promissory  notes,  made  by  a corporation,  named  the  Empire 
Mills,  dated  Dec.  10,1850,  payable  to  the  defendant  ororder  six  months 
after  date,  and  amounting  in  the  aggregate  to  $10,000.  The  second 
endorsers  had  suffered  judgment  to  be  taken  against  them  by  default. 

The  defence  set  u|)  by  Storm  in  his  answer  was,  that  the  notes  were 
oidorsed,  both  by  himself  and  the  second  endorsers,  at  the  request  of, 
and  for  the  accomodation  of  the  maker,  the  Empire  Mills,  and  when 
80  endorsed,  were  owned  and  possesssed  by,  and  had  not  been  put  in 
circulation  by  the  makers ; that  when  the  notes  so  endorsed,  were 
first  put  in  circulation,  they  were  negotiated  and  delivered  by  the 
Empire  Mills  to  the  mercantile  firm  of  Wright  & Titus,  who  discount- 
ed the  same  at  the  rate  of  more  than  seven,  and  at  the  rate  of  twelve 
per  cent  per  annum. 

The  answer  therefore  insisted,  that  the  notes  and  the  endorsements 
thereon  were  usurious  and  void  in  their  inception. 

The  reply  took  issues  upon  the  matters  set  forth  in  the  answer. 

On  the  trial  the  answer  was  sustained  by  the  evidence,  and  the 
Court  in  banc  held,  that  the  notes  had  no  legal  inception  till  the  trans- 
fer to  Wright  6s  Titus,  and  they,  taking  more  than  the  legal  rate  of 
interest,  rendered  the  notes  usurious  and  void ; they  cite  1 Hill’s  R. 
(N.  Y.)  9.  Judgment  was  ordered  for  the  defendant  Storm. 

New-Yobk  Superior  Court. 

Kirtland  vs.  Wanzer  and  others,  2 Duet's  Repts.  New-York  Su- 
perior Court,  278. — ^This  was  an  action  by  the  plaintiff  as  endorsee, 
against  the  defendants  as  first  and  second  endorsers  of  two  promissory 
notes,  made  by  McConnell  6s  Brothers,  and  payable  twelve  months 
after  date  to  the  order  of  Wanzer,  Minor  6s  Co.,  at  the  office  of  Rich. 
McConnell,  Esq.,  in  New-Orleans. 

The  defendants,  in  their  answer,  denied  that  the  notes  had  been  duly 
presented  for  payment,  or  duly  protested,  and  also  set  up  new  matter 
as  a defence,  which  it  is  unnecessary  to  notice  here. 

A verdict  was  taken  on  the  trial  for  the  plaintiff,  subject  to  the 
opinion  of  the  Court  in  banc  upon  a case. 

On  the  trial  the  plaintiff,  under  the  objection  of  defendants’  counsel, 
introduced  a notarial  certificate  of  a notary  of  the  State  of  Lousiana, 
to  prove  a protest  of  the  notes  to  charge  the  endorsers,  and  this  was 
the  only  question  in  the  case. 

Held,  that  a certificate  of  a notary  at  New-Orleans,  relative  to  the 
demand  of  payment,  and  notice  of  dishonor  of  a promissory  note,  pay- 
able in  that  city,  although  legal  proof  of  the  facts  by  a statute  of 
Louisiana,  cannot  be  read  in  evidence  in  the  courts  of  this  State. 

There  are  many  cases,  in  which  a foreign  law  must  be  followed  as 
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a rule  of  decision  upon  the  rights  of  the  parties,  but  none  in  which  it 
can  be  permitted  to  control  or  supersede  our  own  rules  of  evidence. 

It  is  only  in  relation  to  foreign  bills  of  exchange,  that  the  protest  of 
a foreign  notary  can  be  read  in  evidence,  and  a promissory  note  is  not 
changed  into  a bill  of  exchange  by  being  made  payable  in  a foreign 
place. 

Nbw-Yokk  Superior  Ck)ORT. 

WiLLETS  va.  The  Phoenix  Bank,  2 Duet's  R.  (i\T.  Y.)  Superior 
Court  121. — ^TTie  action  was  brought  to  recover  the  amount  of  four 
checks,  certified  by  the  defendants  to  be  good.  The  checks  were  dated 
respectively  April  9th,  11th,  16th,  and  20th,  1850.  They  were  not 
presented  for  payment  at  the  bank  until  the  seventh  day  of  June  fol- 
lowing. 

The  defence  set  up,  was,  that  at  the  times  the  checks  were  certified 
to  be  good  by  the  bank,  the  drawer  had  funds  in  the  bank,  sufficient 
to  meet  the  same. 

That  after  the  checks  were  certified,  and  before  the  same  were  pre- 
sented for  payment,  the  defendants  paid  out  on  other  checks  of  the 
drawer,  (Tripler,)  all  his  money  deposited  in  the  bank,  and  that  on  the 
seventh  day  of  June,  and  for  several  days  prior,  the  drawer  of  the 
checks  had  failed  in  business  and  suspended  payment 

The  court  held  the  following  points : 

A bank  check  payable  to  the  order  of  bills  payable,  as  it  cannot  be 
passed  by  an  endorsement,  is  in  judgment  of  law  payable  to  bearer ; it 
stands  upon  the  same  footing,  as  a check  payable  to  the  order  of  a fic- 
titious person. 

The  certifying  of  a check  as  “ good,”  is  not  the  mete  declaration  of 
an  existing  fact,  but  creates  a new  and  binding  obligation  on  the  part 
of  the  bank. 

The  meaning  is  not  merely  that  the  check  was  “good”  when  certi- 
fied, but  that  it  shall  be  “good”  when  presented  for  payment. 

A certified  check  is,  therefore,  as  truly  an  absolute,  unconditional 
promise  to  pay  upon  demand  the  sum  which  it  specifies,  as  an  ordi- 
nary bank-note ; and  laches  in  making  the  demand,  is  no  more  impu- 
table in  the  one  case  than  in  the  other ; therefore  judgment  for  the 
plaintiff. 

Nkw-York  Superior  Court. 

Henry  C.  Bowen  et  al.  vs.  Zenas  Newell  and  others,  2 Duer's 
R.  {N.  y.)  Superior  Court.,  584. — ^This  action  was  brought  to  recover 
of  the  defendants,  Searls  as  maker,  and  the  defendant  Newell  as  endor- 
ser, the  amount  of  a check  following : 

“$2000.  New-York,  Oet.  5th,  1849. 

“Cashier  op  the  Thompson  Bank  : Pay  Zenas  Newell  or  order  two. 
thousand  dollars  on  the  I3th  instant 

(Signed)  Bela  Searls  <Ss  Son. 
(Endorsed)  Zenas  Newell.” 

The  check  was  protested  on  the  13th  day  of  Oct,  1849,  and  the 
only  question  in  the  case  was,  whether  it  was  not  protested  before  it 
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became  due,  as  in  ordinary  cases  such  a check  is  entitled  to  days  of 
grace. 

Tbe  plaintiff’s  counsel  claimed  that  by  the  laws  of  Connecticut  the 
check  b^me  due  on  the  13th  Oct.,  (that  being  the  place  where  the 
check  was  payable,)  and  in  order  to  prove  this,  introduced  testimony, 
establishing  beyond  a doubt  that  checks  of  the  description  above  given, 
are,  by  the  usage  of  the  State  of  Connecticut,  not  entitled  to  days  of 
grace. 

Held  by  the  court,  that  evidence  of  the  usage  of  the  State  of  Connec- 
ticut, and  of  the  law  of  Connecticut,  was  properly  admitted,  and  esta- 
blished conclusively  the  right  of  the  plaintiff  to  recover,  to  wit,  that 
a check  of  the  description  sued  on,  was  not  entitled  to  days  of  grace, 
and  was  therefore  properly  protested.  Judgment  for  plaintiff. 

Adams  ve.  Smit^,  35  Maine  (5  R^.)  R.  324. — An  endorsement  on 
a promissory  note,  **  pay  to  the  bank  on  account  of”  the  payee  is  a 
blank  endorsement  and  may  be  filled  up  by  any  lawful  holder  of  the 
note,  by  inserting  his  own  name. 

An  endorsee  of  a note  may  sustain  an  action  on  it,. if  taken  before 
due,  although  taken  with  the  knowledge  that  there  was  a stipulation 
between  the  maker  and  payee  that,  on  a certain  contingency,  which 
had  happened,  the  note  was  not  to  be  paid. 

WasTon  ve.  Weston,  35  Maine  (5  Red^  360. — One  of  two  or 
more  joint  assignees  of  a note  may  release  it,  and  discharge  an  action 
founded  on  it. 

Goss  ye.  Emerson,  3d  Foeter  {N.  H.)  R.  38. — If  the  payee  of  a 
promissory  note  takes  other  notes  from  the  maker  for  security,  and 
undertakes  to  return  them  when  his  note  is  paid,  he  may  transfer  those 
notes  to  an  endorsee  of  the  note  they  were  left  to  secure. 

Martin  ve.  Farnum,  Ath  Foeter  {N.  H.)  R.  191. — ^The  third  endor- 
ser of  a promissory  note  may  maintain  assumpsit  for  the  money  had 
uid  received  against  the  first. 

Woodman  ve,  Thurston,  8 Cuehing'e  {Maee.)  157. — The  maker 
of  a promissory  note,  as  an  inducement  to  the  endorser  thereof  to  ex- 
tend the  time  of  his  liability  thereon,  obtained  the  note  of  a third  per- 
son, and  delivered  it  to  the  endorser  as  security  for  the  payment  of 
the  first  note ; and  the  endorser  endorsed  the  second  note  to  the  holder 
of  the  first,  who  agreed  to  such  extension  of  time.  When  the  second 
note  fell  due,  the  maker  thereof  refused  to  pay  it,  until  the  first  note 
was  delivered  to  him,  which  was  done,  and  ne  then  paid  his  note.  It 
was  held,  that  such  payment  discharged  the  endorser  from  liability  on 
the  first  note. 

Freeman  ve.  Perry,  Conn.  617. — The  purchaser  of  a nego- 
tiable promissory  note,  not  endorsed  by  the  payee,  has  only  an  equit- 
able interest  therein,  and  an  action  upon  the  same  must  be  brought  in 
the  name  of  the  payee. 

The  assignees  of  an  insolvent  debtor,  under  the  Insolvent  Act  of  the 
State  of  Ikutssachusetts,  acquire  the  same  interest  in  debts  due  the  as^ 
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signor,  or  to  another  person  for  him,  which  such  debtor  had,  at  the 
time  of  the  assignment. 

Therefore,  where  a negotiable  promi&sory  note,  not  endorsed  by  the 
payee,  was  sold  and  delivered,  to  a resident  of  the  State  of  Massachu- 
setts, and,  the  purchaser  afterwards  becoming  insolvent,  said  note 
passed  into  the  nands  of  his  assignees,  under  the  Insolvent  Act  of  said 
State ; it  was  held,  that  an  action  on  said  note  was  properly  brought 
in  the  name  of  the  payee. 

Westfall  vs.  Parsons,  16  .Bar.  S.  C.  R.  {N.-T.)  645. — When,  in 
consideration  that  the  maker  of  a note  would  make  an  assignment  of 
his  property,  giving  the  note  a preference,  the  first  and  second  endor- 
sers promised  to  pay  it,  and  look  to  the  assignment  for  their  pay  ; it 
was  held,  that  the  promise  being  joint,  the  relation  of  first  and  second 
endorser  was,  as  between  themselves,  terminated  by  this  new  agree- 
ment, and  that  the  verbal  agreement  between  the  maker  and  endor- 
sers was  not  void  by  the  statute  of  frauds. 

Hats  vs.  Northwestern  Bane  of  Virginia,  QrattarCs  R.  (Fa.) 
127. — A note  for  a sum  certain,  payable  to  order,  and  negotiable  and 
payable  at  a bank  out  of  the  State,  is  negotiable  at  the  banks  of  Vir- 
ginia, under  the  act  of  1837,  and  is  placed  on  the  same  footing  as  a 
foreign  bill  of  exchange,  except  as  to  damages ; and  though  endorsed, 
demand  and  notice  of  non-payment  is  not  necessary  to  charge  the 
maker. 

Dunn  vs.  Dial,  5 Rich.  {S.  C.)  R.  41. — The  payee  of  a sealed 
note  assigned  it  in  writing  to  D.  D.  transferred  it  by  delivery  to  W., 
and  guaranteed  the  solvency  of  the  obligor.  W.  sued  D.  on  his 
guarantee,  and  recovered  the  principal  without  interest ; D.  paid  the 
judgment,  and  the  obligor  paid  D.  the  full  amount  of  the  principal  and 
interest  of  the  note.  W.  then  sued  the  obligor  on  the  note,  in  the 
name  of  the  payee.  Held,  that  he  was  entitled  to  recover  only  the 
interest. 

PamE  vs.  Berkley,  5 Rich.  537. — On  a note -drawn  by  G.,  pay- 
able to  H.  or  bearer,  L.,  after  the  note  was  due,  wrote  the  following 
endorsment : “ December  13,  1848.  I endorse  the  within  note,  L.” 
Held,  that  L.  was  liable  as  endorser. 

/ 

McNeil  vs.  Knott,  11  Oeo.  R.  142. — Every  endorser  of  a promis- 
sory note  warrants  the  note  to  be  valid,  and  that  the  maker  is  liable 
to  pay  it. 

Upon  a qualified  endorsement,  to  be  liable  in  the  second  instance 
only,  if  the  note  has  been  previously  paid  by  the  maker,  the  right  of 
action  against  the  endorser  accrues  immediately  in  favor  of  the  holder. 

Pryor  vs.  Gentry,  11  ffeo.  R.  300. — An  endorser  of  a promissory 
note,  where  the  maker  resides  out  of  the  State,  is  not  dischai^ed,  if  the 
creditor,  though  requested  so  to  do,  neglects  to  proceed  against  the 
principal,  until  the  note  is  barred  as  to  them  by  the  Statute  of  Limi- 
tations ; no  offer  of  indemnity  against  the  consequences  of  risk,  delay, 
or  expense,  being  made  to  the  holder. 
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Snbzd  vV  Huohks,  14  Oeo.  543.  — If  a party,  \rho  makes  an  as- 
signment of  a promissory  note,  knows  that  the  note  transferred  as 
genuine,  is  forged,  or  fictitious,  or  any  endorsement  thereon  is  so,  the 
law  will  hold  him  responsible  as  upon  a warranty. 

Donlky  v8.  Camp,  22  Ala.  R.  659. — An  endorsement  on  a promis- 
sory note,  made  before  its  maturity,  in  the  following  words,  namely : “ 1 
assign  and  guarantee  the  within  note  to  J.  C.,  for  value  received,”  is  an 
absolute  unconditional  guarantee  of  the  payment  of  the  note  at  matu- 
rity, and  no  notice  is  necessary  to  perfect  the  guarantor’s  liability. 

When  suit  is  brought  on  such  a guarantee,  it  is  not  necessary  to 
aver  or  prove  the  insolvency  of  the  maker  of  the  note. 

Lapiick  vs.  Hughes,  24  Jlfm.  69.  — When  a note  is  taken  up, 
or  discharged  by  the  substitution  of  another  note  by  the  maker,  all  the 
parties  to  the  first  note  are  thereby  discharged  from  liability  upon  it, 
unless  they  entered  into  some  new  contract  or  agreement,  to  continue 
their  liability. 

Ainsworth  vs.  Ainsworth,  24  Miss.  145. — When  a party  in  due 
course  of  business,  becomes  the  holder  of  a note  payable  to  bearer,  he 
is  entitled  to  collect  or  use  it  as  an  offset  against  a demand  of  the 
maker. 

Rvan  vs.  Mat,  14  Rl.  49. — By  a statute  of  this  State,  the  only 
mode  of  transferring  the  legal  title  to  a promissory  note,  is  by  an  en- 
dorsement thereon. 

Mobley  vs.  Ryan,  14  Rl.  51. — When  an  endorsement  is  without 
date,  the  presumption  of  the  law  is,  that  it  was  made  before  the  note 
became  due. 

Walter  vs.  Kirk,  14  Rl.  55. — A note  assigned  on  the  day  of 
payment  is  assigned  before  it  has  become  due. 

Pierce  vs.  Short,  14  Rl.  144. — By  statute,  the  assignor  of  a 
promissory  note  is  liable  to  the  assignee,  where  the  latter,  by  the  ex- 
ercise of  due  diligence,  prosecutes  the  maker  to  insolvency  ; where  a 
suit  against  the  maker  would  be  unavailing,  and  where  the  maker  had 
absconded  or  left  the  State  when  the  note  fell  due,  or  if  assigned  after 
maturity,  when  the  assignment  was  made. 

Marshall  vs.  Mitchell,  35  Maine  (5  Red.)  221. — An  agreement 
with  the  m.aker  by  the  payee  of  a note,  after  he  had  negotiated  it, 
tliat  he  would  pay  it,  and  take  it  up,  amounts  to  a waiver  of  demand 
and  notice ; and  such  agreement  enures  to  the  benefit  of  the  endorser. 

Woodman  vs.  Thurston,  8 Cush.  157. — One  who  endorses  a pro- 
missory note,  inserting  over  his  signature  a waiver  of  demand  and 
notice,  is  not  entitled  to  any  demand  and  notice  on  the  non-payment 
thereof  by  the  maker, 

Morton  vs.  Wkstcott,  8 Cush.  425.  — Where  the  endorser  of  a 
promissory  note  resides  in  a town  in  which  there  are  two  post-offices, 
a notice  of  the  dishonor  of  the  note,  addressed  to  him  at  the  town 
generally,  is  sufficient  prima  facie ; though  liable  to  be  rebutted  by 
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proof  that  he  was  accustomed  to  receive  his  letters  at  one  of  the  offices 
only,  and  that  the  holder  of  the  note  might  have  ascertained  that 
fact  by  reasonable  inquiry. 

Mitchell  vs.  Cross,  2 Jt.  I,  437. — If  a promissory  note  is  pro- 
tested for  non-payment,  the  holder  and  each  successive  endorser  must 
send  notice  to  the  prior  endorser,  by  the  first  mail,  leaving  in  the  usual 
course  of  business  of  the  day,  after  the  payment  is  refused  or  the 
notice  received. 

Mount  Vernon  Bank  vs.  Haldbn,  2 Rhode  I.  R.  467. — ^If  a letter 
to  an  endorser  of  a promissory  note,  containing  a notice  of  its  non- 
payment, is  delivered  to  the  post-master,  or,  in  his  absence,  to  a per- 
son acting  as  his  clerk,  and  in  a room,  not  the  post-office,  but  one 
which  was  understood  to  be  used  sometimes  by  the  post-master  in 
lieu  thereof,  if  in  season  for  the  mail  of  the  next  day,  it  will  be  a de- 
posit of  the  letter  in  the  post-office  in  the  sense  of  the  law,  and  will 
charge  the  endorsers  with  notice,  though  it  be  not  sent  by  the  mail  of 
the  day  next  after  the  note  fell  due. 

The  rights  and  liabilities  of  third  persons  will  not  be  impaired  by 
the  defaults  of  one  who  assumes  to  act  as  an  officer  in  a post-office, 
though  he  may  have  neglected  to  take  the  required  oath. 

Nailor  vs.  Bowie,  3 Maryland  R.  251. — ^The  protest  of  a note 
payable  generally,  after  stating  demand,  refusal  to  pay,  etc.,  adds 
that  written  notices  were  addressed  to  the  endorsers,  “informing  them 
that  it  had  not  been  paid  by  the  drawer  thereof,  and  that  they  would 
be  held  responsible  for  its  payment.”  Held,  that  this  notice  was 
clearly  insufficient,  as  it  does  not  inform  the  endorsers  of  a demand 
and  refusal. 

Farmers’  Bank  op  Maryland  vs.  Bowie,  Ath  Maryland  R.  290. — 
A protest  of  a note  payable  at  a bank,  stating  that  written  notices 
had  been  addressed  to  the  endorsers,  “ informing  each  of  them  that 
he  was  held  liable  for  the  payment  of  the  said  note,”  without  stating 
that  the  note  was  due  and  unptud,  is  insufficient  to  chaige  the  en- 
dorsers ; neither  is  it  sufficient  that  proof  is  given  by  the  notary  that 
he  directed  “ the  following  notice  of  protest  to  the  defendant,  at  B., 
where  the  said  note  was  dated,”  without  stating  of  what  the  notice 
consisted,  nor  how  it  was  sent,  no  notice  of  protest  having  been  filed 
in  the  cause. 

Sheppard  vs.  Spates,  4 Maryland,  400. — A promissory  note, 
dated  October  17th,  1849,  and  payable  twelve  mont^  after  date,  falls 
due  on  the  20th  day  of  October,  1850,  and  if  the  latter  day  is  Sun- 
day, the  demand  should  be  made  on  the  preceding  Saturday. 

Sabscer  vs.  the  Farmers’  Bank,  4 Md.  409. — If  a note  be  payable 
at  a bank,  and  be  there  when  it  falls  due,  a notice  to  the  endorser 
from  the  notary,  that  it  had  not  been  paid,  and  that  he  would  be  held 
responsible  for  its  payment,  is  sufficient,  as  it  imports  that  the  note 
had  been  dishonored. 

A notice  of  protest  must  be  sufficiently  explicit  in  its  description 
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of  the  notd  or  bill,  so  as  to  not  mislead  the  endorser,  to  whom  it  is 
sent ; and  whether  or  not  the  endorser  has  been  misled  bj  the  notice, 
is  a question  for  the  jury. 

If  a notice  of  protest  be  put  in  the  proper  post-ofHce  in  season  to 
go  by  the  next  mail  after  it  is  made,  it  is  suiScient,  whether  it  is  ever 
received  by  the  endorser  or  not,  or  ever  regularly  mailed  by  the  post- 
master. 

It  is  only  where  the  testimony  is  such  as  to  raise  a reasonable  doubt 
as  to  the  facts  touching  the  legality  of  a notice  to  the  endorser  of  a 
note,  that  the  question  should  be  left  to  the  jury. 

If  a notary  be  introduced,  to  prove  the  protest  of  a promissory 
note  and  notice  of  non-payment  to  the  endorser,  and  the  notarial  re- 
cord or  the  original  protest  be  handed  to  him,  to  refresh  his  memory, 
and  their  contents  have  been  submitted  to  the  juiy,  they  are  evidence 
in  the  cause,  and  entitled  to  as  much  weight  as  if  introduced  for  the 
purpose  of  showing  protest  and  notice. 

To  show  a notice  of  protest  of  a promissory  note,  the  notarial  re- 
cord or  the  original  protest  may  be  introduced ; but  if  neither  be 
done,  and  the  notary  himself  be  introduced  to  prove  the  circum- 
stances under  which  the  protest  was  made  and  notice  given,  he  may 
refresh  his  memory  by  reference  to  the  record  and  protest,  and  may 
also  testify  to  additional  facts  not  inconsistent  therewith;  as,  that  in 
the  notice  sent  to  the  endorser,  he  informed  him  that  the  note  was 
unpaid,  and  that  he  deposited  the  note  in  the  post-office  in  time  to  go 
by  the  next  mail  after  the  protest. 

Stakxt  v$.  Bauk  of  Mobile,  23  Ala.  652. — If  a notice  of  protest 
is  left  at  the  office  of  an  endorser,  who  is  an  attorney,  and  keeps  no 
derk,  on  the  evening  of  the  day  on  which  it  is  required  to  be  given, 
the  law  presumes  that  he  received  it,  and  it  is  sufficient  to  charge 
him. 

Fbcsh  vs.  Holmes,  8 Texas  R.  29. — In  order  to  fix  the  liability  of 
the  endorser  in  the  special  mode  pointed  out  by  the  statute  of  Texas 
(by  suit  against  the  maker,)  it  is  not  necessary  to  aver  that  the  note 
was  presented  for  payment.  It  is  evident  that  neither  demand  nor 
notice  was  contemplated. 

Last  vs.  Youho,  8 Eng.  (13  Ark.)  401. — Where  a note  was  en- 
dorsed before  maturity,  and  a few  days  before  it  was  due  the  attor- 
ney of  the  endorser  reminded  the  endorser  that  it  would  soon  be  due, 
• and  that  Uie  makers  had  left  the  place.  The  endorser  replied  that  he 
owed  the  note ; that  was  all  right ; that  he  had  endorsed  it  to  pay  it ; 
and  that  if  he  was  not  there  to  pay  it  when  it  became  due,  his  agent, 
who  bad  notes  and  accounts  in  nis  bands  for  collection,  would  do  so, 
etc.  Held,  that  this  was  suffident  evidence  of  wdver  of  demand  and 
notice  to  support  the  verdict  against  the  endorser. 

To  justify  the  inference  of  a waiver  of  the  want  of  due  demand 
and  notice,  stronger  drcumstances  will  be  required  where  the  promise 
is  made  after  the  maturity  of  the  note  than  if  made  before. 

Presentment  to  the  maker  by  the  endorser  of  a promissory  note, 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGi^ 


LtgaX  iRaceUany. 


.112 


[August, 


and  notice  of  dishonor,  may  be  waived  by  the  endorser,  by  a promise 
to  pay  before  or  after  maturity  of  the  note. 

Snow  va.  PEiunNs,  2 Mxch.  (&t66a.)  238. — ^The  law  of  the  place 
where  a promissory  note  is  made  payable,  determines  the  time  and 
mode  of  presentment,  and  of  proceedings  upon  non-payment;  but 
the  notice  to  the  endorser  must  be  according  to  the  law  of  the  place 
where  the  endorsement  was  made. 

When  the  law  of  a State  in  which  a promissory  note  is  made  pay- 
able, authorizes  its  protest  for  non-payment,  notice  to  the  endorser 
residing  in  another  State,  in  which  the  endorsement  was  made,  that  it 
has  been  protested  for  non-payment,  and  that  the  holder  looks  to  him  . 
for  payment,  is  a sufficient  notice  of  presentment  to  diarge  him  as 
endorser. 

A mistake  in  describing  a promissory  note  in  a notice  of  protest — 
as  where  the  note  was  for  two  hundred  dollars  lent,  it  was  described 
in  the  notice  as  a note  for  $175,  and  interest — does  not  necessarily 
vitiate  the  notice,  the  question  in  such  cases  being  whether  or  not  the 
endorser  was  misled  by  the  mistake. 

The  object  of  a notice  of  protest  of  a promissory  note  is  to  inform 
the  endorser  of  the  non-payment  of  it  by  the  maker,  and  that  the  en- 
dorser is  held  liable  for  the  payment  of  it ; and  if  the  notice  accom- 
plishes this  object,  it  is  sufficient,  although  it  misdescribes  the  note  in 
some  particulars. 

Georoe  Potter  and  another  va.  Charles  C.  Judson,  1 Gray' a 
{^Maaa.)  R.  175. — ^The  protest  of  a promissory  note,  duly  authenti- 
cated by  the  signature  and  official  seal  of  a notary  public,  and  found 
among  his  papers  after  his  death,  is  competent  secondary  evidence  of 
the  acts  of  the  notary,  stated  therein,  respecting  presentment,  demand, 
and  refusal. 

A promissory  note,  dated  at  Boston,  where  the  maker  and  each  of 
the  endorsers  had  a domicil  when  the  note  was  made  and  when  it  fell 
due,  was  deposited  in  a bank  in  Boston  for  collection.  No  demand 
of  payment  was  made  of  the  maker,  and  no  notice  given  him  of  the 
dishonor  of  the  note.  In  a suit  by  the  holder  against  the  first  en- 
dorser, it  appeared  by  the  protest  of  a deceased  notary,  that  the  no- 
tary “ went  to  various  places,  making  diligent  inquiries  of  divers 
persons,  for  the  promissor,  but  could  not  find  him,  nor  any  one  know- 
ing him,  nor  any  one  with  funds  for  the  payment  of  the  note,  and 
thereupon  left  official  notice  of  the  default,  addressed  to  several  en- 
dorsers, at  their  respective  places  of  business.”  g 

Held,  that  the  notary  had  not  used  that  reasonable  diligence  to  as- 
certain the  residence  of  the  maker  which  would  excuse  the  want  of 
legal  notice  to  him  of  the  dishonor  of  the  note. 

From  the  statement  of  the  notary  it  appears  he  knew  the  places  of 
business  of  the  endorsers,  but  it  does  not  appear  that  he  inquired  of 
them  for  the  maker,  and  the  probability  is  that  he  did  not ; if  he  had, 
the  presumption  is  that  he  would  have  found  the  promissor. 

Shaw  va.  Nolan,  8 Louiaiana  Annual  R.  25. — ^The  holder  of  a 
promissory  note  bearing  five  per  cent  interest,  took  a now  note,  bear- 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.] 


Legal  IRscelUmy. 


113 


iog  eight  per  cent  interest,  payable  one  day  after  date.  Held,  that 
the  endorser  was  discharged. 

Kkox  vs.  Buhler,  8 Louisiana  Annual  B.  69. — A notarial  certifi- 
cate of  notice  of  non-payment  of  a note,  put  in  the  post-office  at 
Baton  Rouge,  was  headed  as  follows ; Baton  Rouge,  May  19th, 
1852. 

“ Mr.  John  Buhler,  Parish  of  West-Baton  Rouge,  LobdelPs  Store 
Post-office,  La.” 

It  was  objected  that  this  was  no  proof  that  the  letter  to  Buhler,  on 
the  outside  was  directed  to  any  place. 

Held,  that  the  certificate  was  sufficient 

Wright,  Williams  & Co.  vs.  Mo  Fall,  bt  al.,  S Louisiana  Annual 
B.  120. — ^Ihe  defendimts  were  sued  upon  their  accepted  bill  of  ex- 
change, duly  protested  for  non-payment.  They  resisted  a recovery 
on  the  ground  that  they  had  paid  the  second  bill  of  the  same  set  to 
another  party  after  it  had  been  also  protested. 

The  Ck)urt  say  : “ We  do  not  understand  that  it  is  usual  to  accept 
more  than  one  of  the  same  set  of  exchange  bills ; but  if  such  a course 
be  pursued  as  was  done  in  the  present  case,  with  the  knowledge  and  * 
consent  of  the  defendants,  without  any  fraud  or  collusion  shown  be- 
tween the  holdera  and  acceptors,  the  drawers,  who  have  received  the 
proceeds,  must  he  held  bound  on  both  of  them.” 

Judgment  for  plaintiffi 

Wesson  vs.  Garrison,  8 iMuisiana  A.  B.  186. — The  protest  of  a 
bill  of  exchange  stated  that  the  bill  was  presented  for  payment  at  the 
office  of  the  drawees,  to  a gentleman  styling  himself  book-keeper  of  that 
house,  and  who  stated  that  he  was  duly  authorized  to  answer  the  bill 
would  not  be  paid. 

The  relation  of  drawer  and  acceptor  does  not  create  a right  to  call 
the  acceptor  in  warranty,  under  Article  379  of  the  Code. 

Action  on  a Promissory  Note. 

C.  C.  Lathrop  vs.  L L.  Deles,  8 Louisiana  A.  B.  170. — The 
protest  states,  that  the  notary  demanded  payment  of  said  note  of  tbi^ 
proper  officer  at  the  U.  B.  Bank,  at  Clinton,  where  it  was  made  pay- 
able. In  the  note  the  words  used  are,  “ payable  at  the  Branch  of  the 
Union  Bank  of  Louisiana,  at  Clinton,”  and  a copy  of  the  note  accom- 
panies the  protest. 

We  consider  this  a sufficient  designation  of  the  place  where  pay- 
^ ment  was  demanded,  and  are  also  of  the  opinion,  that  the  certificate  of 
presentment  is  sufficient,  without  further  designation  of  the  particular 
officer  to  whom  the  presentment  was  made. 

The  notice  being  deposited  in  the  post-office  at  Clinton,  without 
being  addressed  to  any  particular  place,  it  would,  under  the  post-office 
usage,  remain  there.  As  the  endorser  lived  three  miles  and  upwards 
from  Clinton,  the  holder  was  not  bound  to  send  a messenger  to  him. 

It  don’t  appear  that  there  was  any  nearer  post-office. 

Smead  et  al.  vs.  Green  et  al.,  5 Val.  Indiana  B.  {by  Porter) 
308. — By  the  common  law  illegal  interest  paid  might  be  recovered 
back. 
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Suit  upon  a note  executed  in  Ohio  in  1846,  payable  in  thirty  days. 
The  Legislature  of  Ohio  passed  an  act,  which  took  effect  March  1, 
1848,  authorizing  usurious  interest  paid  to  be  recovered  back  or  set 
off.  It  appearing  by  the  evidence  that  usurious  interest  had  been  paid 
on  the  note,  and  it  seeming  that  it  was  paid  in  September,  1850,  it 
was  allowed  to  be  set  off  against  the  note. 

Conklin  vs.  Wilson  and  anothsr  administrator,  5 Indiana  R. 
209. — A.  endorsed  an  accommodation  bill,  drawn  by  B.,  for  the  purpose 
of  being  discounted  at  a bank.  The  amount  of  the  bill  was  left  blank, 
but  the  amount  to  be  drawn  upon  it,  was  not  to  exceed  three  hundred 
dollars. 

The  proceeds  were  to  be  used  by  B.  in  the  purchase  of  cattle.  The 
bank  having  refused  to  discount  the  bill,  B.  sold  it  to  C.,  first  stating 
to  C.,  that  it  was  an  accommodation  bill,  and  was  to  have  been  discounted 
in  bank  for  $600.  C.  filled  the  blank  with  $400.  B.  realized  from 
the  sale  of  the  bill  $387,  out  of  which  he  applied  $325  to  the  purchase 
of  the  cattle  in  contemplation  when  A.  endorsed  the  bill. 

A.,  when  he  learned  that  the  bill  had  been  sold  to  C.,  and  filled  up 
as  aforesaid,  stated  that  in  all  probability  be  would  have  to  meet  it ; 
and  B.  thereupon  transferred  a note  to  A.  for  $200,  but  the  note  was 
without  consideration,  and  of  no  value.  In  a suit  by  C.,  against  the 
administrators  of  A.,  upon  the  endorsement,  held  that  C.  was  not  a 
bona  fide  holder,  and  could  not  maintain  the  suit. 

Daniel  Tarbell,  Jr.,  vs.  Francis  Sturtevant,  26/A  Vermont  R. 
513. — If  the  payee  of  a promissory  note  endorses  and  delivers  the 
same  to  the  endorser,  as  collateral  security  for  money  advanced,  the 
endorsement  is  irrevocable,  and  it  vests'  the  title  of  the  note  in  the  en< 
dorsce,  and  also  the  right  to  recover  the  whole  amount  due  on  the 
note,  against  the  maker. 

And  in  such  case  the  endorsee  would  bold  the  surplus,  after  pay- 
ment of  his  claim,  as  trustee  of  the  payee  of  the  note,  or  of  his  as- 
signee. 

In  a suit  brought  by  the  endorsee  of  a note  against  the  maker,  testi- 
mony tending  to  prove  that  the  payee  of  the  note  has  assigned  his  in 
terest  in  the  note,  and  that  the  endorsee  holds  the  note  as  collateral 
security,  and  that  the  assignee  has  tendered  to  the  endorsee  the  amount 
due  to  him  from  the  payee,  is  inadmissible,  and  constitutes  no  defence 
for  the  maker  of  the  note,  as  he  must  pay  to  the  person  legally  entitled 
to  receive  it,  and  to  the  one  the  payee  has  ordered  the  contents  of  the 
note  to  be  paid  to. 

In  a suit  by  the  endorsee  against  the  maker  of  a promissory  note, 

controverted  matters  between  the  endorsee  and  payee,  or  one  having 

his  interest,  cannot  be  properly  determined  if  the  maker  is  a stranger 

to  the  transaction,  and  it  in  no  way  affects  his  liability  on  the  note. 

• 

Stainback  vs.  Bank  of  Virginia,  11 /A  Grattan's  R.  (Fa.)  260. — 
Tbe  notarial  protest  of  a foreign  bill  of  exchange  states,  that  the  no- 
tary took  the  bill  to  the  counting-house  of  the  drawee,  and  there 
exhibited  to  the  clerk  of  the  drawee,  and  demanded  acceptance  there- 
of; and  that  the  said  clerk  replied,  that  the  same  could  not  be  ac- 
cepted. 
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Held,  that  the  protest  was  sufficient  to  bind  the  endorser. 

Parol  evidence  that  the  clerk  was  authorized  to  refuse  acceptance 
of  the  bill  is  admissible  in  an  action  by  the  holder  against  the  En- 
dorser. 

As  the  protest  is  sufficient  itself  to  bind  the  endorser,  if  parol  evi- 
dence was  not  admissible,  to  prove  the  authority  of  the  clerk  to  refuse 
acceptance  of  the  bill,  yet  its  admission  could  not  injure  the  defendant, 
and  therefore  it  is  no  ground  for  reversing  the  judgment. 

A bill  drawn  in  Petersburgh,  Virginia,  on  a house  in  London,  was 
protested  for  non-acceptance  on  the  5th  of  April,  1843.  The  next 
Cunard  steamer  sailed  from  Liverpool  for  the  United  States  on  the 
19th  of  that  month,  and  notice  of  dishonor  of  the  bill  was  sent  by  that 
steamer.  At  that  time  the  Cunard  steamers  carried  the  mail  between 
the  two  countries  under  a contract  with  the  British  Government ; and 
it  was  the  usual  mode  of  transmitting  letters.  There  were,  however, 
r^ular  lines  of  sailing  packets  between  the  two  countries,  for  which 
letter-bags  were  made  up  at  London,  and  such  packets  sailed  on  7, 
10,  and  13  April,  1843.  Held,  the  notice  was  sufficient. 

Wilson  vs.  Lazibr  kt  als.,  ll^A  Grattan's  {Va.)  R.  477.  Aug- 
22,  1854. — A certificate  of  the  Secretary  of  the  State  of  Ohio,  under 
the  great  seal  of  the  State,  that  the  statute  certified  is  correctly  copied 
from  the  original  rolls  now  on  file  in  this  (his)  office,  is  a due  authen- 
tication of  the  statute,  according  to  the  Act  of  Congress. 

A note  made  in  a particular  country  is  to  be  deemed  a note  govern- 
ed by  the  laws  of  that  country,  whether  it  is  made  payable  there,  or 
it  is  payable  generally,  without  naming  any  particular  place. 

The  possession  of  a negotiable  instrument  is  prima  facie  evidence, 
that  the  holder  took  it  for  value,  and  that  he  came  by  it  honestly. 

A total  failure  of  the  consideration  of  a negotiable  note  does  not 
impose  on  the  innocent  holder  the  onus  of  proving  that  he  gave  value 
for  it. 

If  the  evidence  raises  a suspiqflp  of  fraud  in  the  procurement  of  the 
note,  then  the  *holder  is  bound  d^how  that  he  gave  value  for  it. 

Tliis  was  a bill  by  the  maker  of  a negotiable  note  tgainst  the  payee, 
endorser,  and  holder,  for  value,  to  enjoin  its  payment  on  the  ground 
of  failure  of  consideration. 

As  between  the.  maker,  payee,  and  endorser,  it  appears  the  consider- 
ation of  the  note  had  wholly  failed,  and  that  the  payee  had  endorsed  it 
without  consideration,  as  a gift  to  the  endorser.  Though  the  maker  is 
bound  to  pay  the  note  to  the  holder,  he  is  entitled  to  recover  the 
amount  so  paid  from  the  payee,  or  upon  his  inability  to  pay,  to  re- 
cover from  the  endorser  the  amount  received  by  him  for  the  note. 

StTMKER  & Kimball  agt.  Bo'vo:n,  2 Wisconsin  R.  524.  1853. — The 

liability  of  an  endorser  of  a promissory  note  is  conditional ; it  depends 
on  his  being  informed  or  notified  that  the  note  has  become  due,  has 
been  presented  for  payment,  and  that  payment  has  been  refused. 

It  is  not  essential,  in  order  to  render  the  endorser  of  a promissory 
note  liable,  that  there  should  be  a formal  protest  made.  It  is  enough, 
if  he  have  had  notice  of  the  presentment  and  dishonor  of  the  note. 

In  cases  arising  upon  foreign  bills  of  exchange,  a protest  is  neces- 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIG  .^1 


116 


Legal  MitceUany, 


[Augwl» 


sarj  to  fix  the  endorser,  and  in  such  cases  the  protest  itself  is,  by  the 
law,  merchant  evidence  of  presentment  wd  dishonor ; but  in  cases 
upon  promissory  notes,  under  that  law,  a protest  is  not  in  itself  evi- 
dence of  presentment  and  dishonor.  These  facts  must,  in  cases  of  the 
latter  kind,  be  established  by  other  competent  proof. 

But  our  statute  has  changed  the  general  commercial  law  as  to  the 
effect  of  a protest,  or  certificate  of  a notary,  in  case  of  a promissory 
note.  In  such  case  the  protest,  or  certificate  of  the  notary,  is  evidence 
under  our  statute,  of  such  facts  as  are  required  to  be  certified,  when 
they  are  recited,  but  of  no  other  facts. 

When  notice  of  protest  of  a note  has  been  given,  containing  all  the 
requisites  which  the  law  prescribes,  it  is  necessary  to  prove  the  con- 
tents of  the  notice,  so  that  the  court  or  jury,  as  the  case  may  be,  may 
be  enabled  to  determine  the  sufficiency  of  the  notice. 

Manchkstsr  Bank  vs.  Fellows,  8 Foster’s  (N.  H.)  B.  302. — ^Upon 
the  dishonor  of  a bill  or  note,  when  the  parties  reside  in  different 
places,  it  is  sufficient  if  the  holder  puts  a notice  to  the  endorser  into  the 
post-office,  in  season  to  be  transmitted  by  die  mail  of  the  next  day  ; 
and  each  endorser  may,  in  like  manner,  transmit  a notice  to  his  prior 
endorser,  by  the  mail  of  the  day  succeeding  that  on  which  he  receives 
notice.  But  if  the  party  receiving  notice  cannot,  by  the  exercise  of 
reasonable  diligence,  forward  notice  to  a prior  party  by  the  mail  of  the 
day  following,  it  will  be  sufficient  if  sent  by  the  next  mail. 

holder  of  a bill  of  exchange  or  promissory  note  may,  if  he 
pleases,  forward  the  notice  on  the  ^y  of  its  dishonor,  and  any  prior 
party  receiving  notice,  may  transmit  a notice  on  the  day  he  receives 
one ; and  should  any  party  do  so,  it  will  not  enlarge  the  time  allowed 
to  any  other  party. 

When  the  residence  of  the  holder,  and  the  party  to  be  notified,  is  in 
the  same  town  or  city  it  is  not  sufficient  to  put  a notice  of  the  dis- 
honor into  the  post-office ; personal  notice  must  be  given,  or  the  notice 
must  be  left  at  the  residence  or  place  of  business  of  the  party  to  be 
notified.  A 

If  the  parties  reside  in  the  same  pla^,  and  notice  be  pot  in  the  post- 
office,  and  it  be  shown  to  have  been  actually  received  in  due  season, 
it  would  seem  to  be  sufficient. 

In  this  case  a draft  dated  at  Boston,  and  drawn  and  accepted  by  par- 
ties at  Boston,  was  made  payable  to  the  order  of  F.,  residing  at  Man- 
chester, (N.  H.,)  in  this  State,  and  was  by  him  endorsed  to  a bank  in 
this  State  at  Manchester,  and  by  the  bank  also  endorsed,  and  sent  to 
Boston,  and  a notary  there,  at  the  maturity  of  the  dra^  made  a de- 
mand upon  the  acceptor,  and,  upon  refusal,  gave  notice  of  the  non- 
payment to  the  drawer,  and  on  the  same  day  put  into  the  post-office, 
at  Boston,  a written  notice  of  the  non-payment,  directed  to  me  cashier 
of  the  bank  at  Manchester,  and  inclosed  a similar  notice  for  F.,  which 
were  duly  received  by  the  cashier  on  the  next  day,  and  he  thereupon 
directed  the  notice  inclosed'  for  F.,  to  him,  and  replaced  it  in  the  post- 
office  at  Manchester.  Held,  that  as  the  notice  came  from  the  notary 
at  Boston,  the  mode  adopted  for  transmitting  it  was  sufficient. 

A demand  may  be  made  upon  the  acceptor  on  the  third  day  of 
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grace,  and  upon  refusal  to  pay,  notice  may  be  given  to  the  endorser, 
of  the  non-payment,  on  the  same  day,  and  after  such  notice,  a suit  may 
immediately  be  commenced  against  the  endorser. 

But  if  a suit  is  commenced  against  an  endorser,  on  the  third  day  of 
grace,  the  plaintiff,  to  sustain  his  suit,  must  prove  that  it  was  done  aA 
ter  notice  given.  If  the  parties  reside  in  the  same  place,  such  notice 
is  proved  by  showing  it  to  be  personal,  or  left  at  the  house  or  place  of 
business  of  the  endorser;  if  they  reside  in  different  places,  proof  is 
made  by  showing  the  notice  duly  directed  and  deposited  in  the  post- 
oflSce. 

RocKmoHAH  Bake  ve.  Claggktt,  9th  Foster’s  {N.  H.\  R.  292. 
1854. — A promissory  note  once  paid,  ceases  to  be  negotiable. 

Payment  of  a joint  and  several  note  by  one  of  the  signers,  is  ordi- 
narily a discharge  of  the  debt. 

If  a joint  and  several  promissory  note  be  taken  up  by  one  of  the 
sureties,  not  with  the  intention  to  pay  and  discharge  it,  but  to  purchase 
it,  such  payment  will  not  be  a discharge  of  the  debt,  and  an  action  may 
be  maintained  on  it  for  the  benefit  of  the  real  plaintiff,  in  the  name  of 
the  payee. 

Fbost  m.  Mabtik,  9 Foster’s  {N.  H.)  R.  306.  1854. — Where  a 

person  purchases  a note,  with  a knowledge  of  all  the  material  facts  con- 
nected with  it,  with  the  agreement  that  he  was  to  take  it  at  his  own 
risk,  he  has  no  cause  of  action  against  the  person  of  whom  he  pur- 
chases it. 

Where  a sum  has  been  paid  on  a note,  which  afterwards  comes  into 
the  hands  of  the  plaintiff,  for  which  sum  one  of  the  payees  gives  a re- 
ceipt to  the  maker,  it  is  not  material  that  the  plaintiff,  in  an  action 
against  a third  person,  should  know  the  particular  terms  of  the  receipt, 
if  he  knows  it  was  for  the  sum  received  upon  the  note. 

Bbkwstbr  XT  AL.  9s.  Fbed.  Silekce,  4^  Seldon's  R.  (W.  FI) 
207. — ^This  was  an  action  upon  a guaranty  of  a promissory  note,  and 
settles  the  law  of  the  case  in  t^  State. 

Hie  note  and  guaranty  werelts  follows : 

“$140.00. 

“ By  the  first  of  November  next,  I promise  to  pay  to  the  order  of 
John  Thompson,  at  the  Rochester  City  Bank,  one  hundred  and  forty 
dollars,  value  received.  Gxobgb  Silbnob. 

“ Ro^hbbtbb,  April  18,  1848. 

“1  hereby  guaranty  the  payment  of  the  within  note. 

“ F.  Silkncb.” 

The  action  was  tried  at  the  Monroe  County  Circuit,  in  Oct.,  1849, 
before  Justice  Johnson. 

The  jury  found  a special  verdict,  upon  which  a judgment  in  favor  of 
the  defendant  was  obtained,  and  affirmed  at  a general  term  in  the 
seventh  circuit  in  July,  1851.  The  plaintiff  appealed  to  this  court, 
(of  Appeals.) 

This  court  in  affirming  the  judgment  of  the  general  term  of  the  Su- 
preme Court,  in  March,  1853.  Held, 

That  the  instrument,  on  which  the  action  was  brought,  was  clearly 
a guaranty,  and  not  a promissory  note. 
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Tlie  consideration  is  not  expressed  in  it,  and  according  to  the  lan> 
gu^e  of  the  Statute  of  Frauds,  is  void. 

l%at  parol  evidence  could  not  be  given  to  show  that  there  was  in 
fact  a consideration,  though  not  expressed  in  the  guaranty. 

By  the  rule  of  the  common  law,  independently  of  the  Statute  of 
Frauds,  parol  evidence  cannot  be  received  to  contradict,  vary,  or  add 
to  an  instrument  in  writing,  but  only  to  explain  it  in  case  of  ambig- 
uity. 

Evidence  to  contradict  it,  is  only  admissible  in  an  action  brought 
to  reform  on  the  instrument. 

In  cases  not  within  the  Statute  of  Frauds,  the  rule  which  excludes 
evidence  to  vary,  etc.,  a written  instrument,  has  been  held  with  less 
stringency,  especially  with  regard  to  the  consideration. 

W hen  no  consideration  is  expressed,  the  real  consideration  may  be 
shown. 

And  in  many  cases  the  consideration  of  a receipt  may  be  explained, 
when  the  explanation  is  not  contradictory  to,  but  consistent  with  the 
instrument.  6 Bar.  458. 

But  there  is  no  case  where  the  Statute  of  Frauds  requires  the  con- 
sideration to  be  expressed  in  a written  agreement,  that  in  an  action  at 
law,  founded  upon  it,  the  omission  to  state  the  consideration  in  the 
writing,  can  be  supplied  by  parol  proof. 

The  note  and  guaranty  are  not  one  and  the  same  thing,  as  once 
held. 

The  note  is  the  debt  of  the  maker,  the  guaranty  is  the  agreement 
of  the  defendant  that  the  maker  shall  pay  the  note,  when  it  becomes 
due.  A joint  action  will  not  lie  against  them  both.  They  are  not  the 
same,  but  different  and  distinct  contracts.  To  give  effect  to  the  Sta- 
tute, we  must  hold,  that  the  guaranty  is  void,  for  want  of  expressing 
on  its  face  the  consideration. 

The  Glbn  Covb  Mutual  Insubaitce  Co.  vs.  William  Harrold* 
Jr.,  and  William  Harrold,  20  Bar.  S.  C.  B.  (AT.  Y.)  298. — This 
action  was  to  recover  from  the  defendants  the  unpaid  balance  of  the 
principal  sums  of  money,  specified  in  three  promissory  notes,  made  by 
William  Harrold,  Jr.,  payment  whereof  was  guaranteed  by  his  father, 
William  Harrold. 

All  three  notes  were  guaranteed  in  the  following  words,  written 
upon  each  note,  namely : 

“ I guaranty  the  payment  of  the  within  note.” 

The  notes  were  given  for  money  loaned  by  plaintiffs  to  Wm.  H., 
Jr.,  and  one  of  the  terms  of  the  loans  were,  that  his  father,  W.  H., 
should  guaranty  the  payment  of  each  note ; this  was  known  to  his 
father,  when  he  signed  the  guaranty. 

It  was  objected  to  the  recovery  against  William  Harrold,  that  there 
was  no  consideration  expressed  in  the  guaranty,  and  this  is  the  only 
important  question  in  the  case,  being  void  for  that  reason,  under  the 
Statute  of  Frauds. 

The  Court  say,  they  can  make  no  distinction  as  to  what  the  arrange- 
ment of  the  parties  may  have  been  previous  to  the  signing  of  the  guar- 
anty ; the  Statute  requires  the  consideration  to  be  expressed  in  the 
writing;  and  referring  to  the  case  decided,  and  above  cited,  in  the 
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Court  of  Appeals,  4 Seldon,  207,  they  give  judgment  against  the  maker 
in  fevor  of  plaintiffs,  and  judgment  in  favor  of  the  defendant,  William 
Harrold,  the  father,  agt  plaintiffs. 

Bickford  vs.  Gibbs,  8 Cus^.  (Jfass.)  154. — When  a guaranty 
is  made  on  a promissory  note,  before  it  is  delivered  by  the  maker  to 
the  payee,  no  proof  of  a distinct  consideration  is  necessary,  in  order 
to  charge  the  guarantor  ; and  in  an  action  against  the  latter,  when  the 
guarantee  is  without  date,  and  there  is  no  direct  proof  of  the  time 
when  it  was  made,  it  may  be  left  to  the  jury  to  find  that  it  was 
simultaneous  with  the  note  itself. 

The  guarantor  of  a promissory  note,  who  in  his  guaranty  expressly 
wiuves  demand  and  notice,  is  liable  to  an  action  thereon,  without  pre- 
vious demand  or  notice. 

Cooke  vs.  Nathah,  14  J5to*.  (W.  T".)  342. — A guarantee  of  a note, 
if  the  maker  has  absconded  from  the  State,  is  not  bound  to  follow  him, 
nor  commence  an  action  against  him,‘  before  suing  on  the  guaranty. 

A guaranty  that  the  note  is  good,”  is  in  law  a contract  that  the 
maker  is  solvent,  and  that  the  amount  can  be  collected  by  due  course 
of  law. 

Donley  w.  Camp,  22  Ala.  R.  659. — A guaranty  itself  is  an  affirm- 
ance of  the  genuineness  of  the  note,  and  the  previous  endorsement. 

Crowder  vs.  Dick,  24  Miss.  R.  39. — A guaranty,  like  every  other 
written  contract,  only  takes  effect  from  the  time  of  its  execution ; and 
cannot  he  held  to  have  influenced  a party,  in  giving  credit  on  a draft, 
which  was  drawn  before  the  execution  of  the  guaranty. 

Klein  vs.  Currier,  14  III.  237. — In  action  on  a special  guaranty 
on  a note,  it  is  necessary  for  the  plaintiff  to  aver  and  prove  a con- 
sideration for  the  guaranty,  and  such  consideration  is  presumed  when 
the  signature  is  sho\yn  to  be  genuine,  and  was  affixed,  or  may  be  pre- 
sumed to  have  been  affixed,  when  the  note  was  given ; but  if  it  ap- 
pears that  the  guaranty  was  affixed  in  pursuance  of  a subsequent  ar- 
rangement, the  burden  of  proof  is  on  the  plaintiff. 

Palmer  vs.  Yarrinqton,  1 Ohio  State  R.  253. — Held  that  the  fol- 
lowing words,  “ I hereby  give  J.  W.  Abell  the  liberty  of  making  use 
of  my  name,  if  it  will  be  of  any  use  to  him  with  his  friends  in  Con- 
necticut, to  the  amount  of  one  thousand  or  fifteen  hundred  dollars;  N. 
W.  Palmer,”  are  not  a mere  guaranty  for  the  amount  named,  but  con- 
fer a power  on  Abell,  to  sign  the  name  of  Palmer  to  a note  for  the 
money  borrowed. 

Farmers  4s  Mechanics’  Bank  vs.  Kercheval,  2 Mieh.  ( Oibbs.) 
504. — A bond  was  executed  by  the  defendant  to  plaintiffs,  reciting : 
That  whereas  A.  was  then,  or  might  thereafter  become  indebted  to 
plaintifl&  in  divers  sums  of  money,  to  the  amount  of  three  thousand 
dollars,  by  means  of  notes,  discounts,  and  over-drafts,  made  and  en- 
dorsed by  said  A.,  and  for  his  benefit,  and  conditioned  that  if  the  said 
A.  should  pay,  or  cause  to  be  paid  to  plaintiffs,  all  and  singular,  the 
notes,  etc.,  made  by  said  A.,  and  for  his  benefit,  to  the  amount  of  83000, 
and  should  pay,  or  cause  to  be  paid,  to  the  said  plaintifi^,  all  liability 
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assumed  by  the  said  A.  to  the  amount  of  $3000,  then  sud  obligation 
to  be  void ; otherwise  to  remain  in  full  force  and  effect  for  three  years, 
from  January  1,  1837,  unless  notice  to  the  contrary  should  sooner  be 
given  to  plaint!^. 

Held,  that  the  bond  was  a continuing  guaranty,  and  intended  to 
cover  successive  notes,  discounts,  and  over-drafts,  made  by  A.  at  any 
time  within  the  limited  period,  as  often  and  whenever  the  antecedent 
transactions  were  discharged. 

Held  also  that  demand  of  the  principal,  and  notice  to  the  guarantor, 
at  the  close  of  the  period  covered  by  the  guaranty,  was  not  necessary. 

Notice  of  the  acceptance  of  the  guarantee  by  the  creditor,  is  not  re- 
quired to  be  given  to  the  guarantor. 

Gnarantg.  Evidence.  Subrogation, 

Luther  Hammond  vs.  Clark  Chamberlain,  26  Vermont  Repts.  406. 
1854. — ^Where  the  defendant  sold  and  transferred  to  the  plaintiff  a pro- 
missory note,  made  in  the  usual  form,  and  placed  upon  the  back  of  the 
note,  the  following  guaranty,  “ 1 hereby  guarantee  this  note  good 
until  January  1, 1850.” 

Held,  that  the  contract  of  the  defendant  was  collateral,  and  not  ab- 
solute, and  that  by  this  guaranty  he  agreed,  that  during  the  period 
mentioned  in  the  guaranty,  the  makers  of  the  note  should  be  in  that 
condition  that  payment  of  the  note  could  be  enforced  against  them,  if 
legal  diligence  was  used  for  that  purpose. 

And  on  such  a guaranty  the  defendant  is  not  liable  as  endorser,  nor 
is  he  liable  on  an  absolute  .engagement  to  pay  the  note  on  the  first 
day  of  January,  1850,  if  the  makers  fail  to  pay  it ; and  the  written 
guaranty  is  not  admissible  as  evidence  under  a count  against  the  de- 
fendant as  endorser,  nor  under  one  on  absolute  engagement  to  pay  the 
note  on  the  first  day  of  January,  1850. 

The  evidence  showed  that  the  makers  of  the  note  before  and  on  the 
first  day  of  January,  1850,  were  not  only  the  owners,  but  were  in 
open  and  visible  possession  of  property  more  than  sufficient  to  pay 
the  note : under  this  proof  it  was  held,  that  there  was  no  breach  of  the 
guaranty,  and  that  the  note  was  good  within  the  meaning  and  terms 
of  the  guaranty. 


THE  SAVINGS  BANKS  OF  NEW-YORK. 

Report  of  the  Committee  on  Banks  to  the  Leoislature  of  New- 
York  in  relation  to  Savings  Banks. 

The  Committee  on  Banks,  in  performance  of  a duty  with  which 
they  were  chaiged  by  the  Senate,  to  examine  and  compile  the  returns 
made  by  the  Savings  Banks  of  this  State,  under  a resolution  passed 
3d  January,  1856,  report: 

That  forty-nine  returns  have  been  received  from  Savings  Banks, 
organized  and  pursuing  the  business  for  which  they  were  bartered. 
Eight  having  charters  have  not  yet  organized  for  business  purposes ; 
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<me  has  closed  up  its  affiiirs,  one  has  failed,  and  gone  into  the  hands 
of  receivers ; two  have  made  no  report,  and  it  is  believed  have  never 
been  organized.  The  items  of  information  thus  obtained  exhibit  the 
amounts  deposited  and  withdrawn  during  the  year  1855,  the  amounts 
of  interest  collected,  and  that  paid  to  depositors,  amount  of  expenses, 
aggr^ate  of  deposits,  with  statement  of  the  manner  in  which  the 
same  is  invested ; whether  in  bonds  and  mortgages,  stocks,  loans 
upon  securities,  and  cash,  and  real  estate,  and  other  minor  securities. 

No  surer  evidence  of  the  general  prosperity  of  any  country  can  be 
found  than  in  an  increase  of  the  savings  deposits  of  the  people ; and 
such  returns  possess  peculiar  interest  because  of  this  fact  In  this 
point  of  view,  the  report  of  the  present  year,  though  not  perhaps  so 
gratifying  as  would  have  been  the  returns  of  some  former  periods,  is 
yet  far  more  satisfactory  than  the  report  made  last  year  in  this  par- 
ticular. 

That  report  embraced  only  the  savings  institutions  of  New-York 
and  Brooklyn,  so  that  in  making  a comparison  between  the  two  years 
the  comparison  must  necessarily  be  confined  to  the  returns  from  those 
cities.  By  reference  to  said  report,  it  will  be  seen  that  the 


Amonnt  of  deposits  made  in  1854,  was $13,411,538  03 

Amount  withdrawn  do.  15,734,061  68 

Decrease, $2,322,522  76 

The  present  report  shows  the  following : 

Amount  of  deposits  made  in  1856,  was $13,746,326  82 

Amount  withdnMm  do.  13,140,916  46 

Increase, $605,409  87 

Throughout  the  whole  State : 

Amount  of  deposits  made  in  1855, $19,166,216  12 

Amount  withdrawn  * da  18,217,508  34 


Increase^. $938,806  78 

On  reference  to  the  abstract  which  accompanies  this  report,  some 
interesting  facts  will  be  seen  in  connection  with  the  Savings  Banks 
of  the  State.  The  total  number  of  those  who  have  deposits,  appears 
to  be  176,121,  and  the  average  amount  of  each  depositor  is  $210.72. 
The  aggregate  amount  of  deposits  in  all  the  savings  banks  of  the 
State,  is  upwards  of  thirty-six  millions  of  dollars,  and  is  invested  as 
follows : 

In  bonds  and  mortgages  upon  productive  property  worth  at  least 


double  the  amount  loaned  thereon, $17,026,006  87 

In  stocks  of  the  character  authorized  by  their  charters, 14,663, 100  66 

In  cash  and  available  loans  on  securities, 5,093,981  32 


This  sum  of  $36,000,000,  garnered  up  from  the  labor,  the  industry, 
and  the  self-denial  of  nearly  200,000  people — this  preeioue  ftnd,  reli^ 
upon  by  tens  of  thousands  for  support  in  sickness,  and  for  the  stay  of 
old  age,  ought  to  be  regarded  by  the  State  as  a sacred  trust,  and 
should  ^ve  thrown  around  it  every  safeguard  which  legislation  can 
properly  apply. 

When,  after  the  adoption  of  the  present  Constitution,  the  question 
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arose  in  the  Legislature  whether  it  was  expedient  to  pass  a general  act 
under  which  savings  banks  might  oi^anize,  it  was  wisely  resolved  that 
such  a law  ought  not  to  be  passed ; it  was  seen  that  it  would  be  al- 
most impossible  to  pass  an  act,  which  should  apply  equally  well  in  its 
provisions  to  the  bank  having  millions  of  deposits,  and  to  that  which 
had  only  as  many  thousands.  But  there  was  a better  reason  even 
than  this.  It  was  wisely  considered  that  the  safety  of  deposits  of  the 
poor  was  a trust  of  siich  peculiar  character,  that  it  would  be  wrong  to 
allow  associations  of  men,  anywhere  and  everywhere,  to  organize 
banks  for  the  purpose  of  getting  into  their  possession  these  hard  earn- 
ings. 

In  nearly  every  instance  where  a charter  has  been  granted,  the  ap- 
plicants have  been  men  of  high  and  benevolent  character,  who  had  no 
selfish  motives  to  gratify,  but  who  were  willing  to  give  their  time  to 
manage  an  institution  for  the  sake  of  encouraging  the  working  classes 
to  save  money  by  affording  a safe  depository.  Such  men  have  willingly 
taken  charters,  containing  stringent  clauses,  which  forbid  that  any 
officer  or  trustee  shall  directly  or  indirectly  borrow  money  from  the 
bank ; which  require  that  bonds  and  mortgages  shall  be  upon  im- 
proved productive  property,  worth  at  least  twice  as  much  as  the  sum 
loaned ; and  which  forbid  the  purchase  of  any  stocks  except  those  of 
the  United  States,  or  State  of  New-York,  or  city  stocks ; and  these 
banks,  with  but  one  or  two  exceptions,  have  been  and  still  are  safe  de- 
positories. It  is  for  the  Legislature  to  be  equally  careful  in  granting 
charters  hereafter,  and  to  see  that  they  go  into  proper  hands. 

With  the  view  to  check  and  prevent  loss  through  fraud  or  mis- 
management, your  committee  would  repeat  the  recommendation  of 
the  former  committee  on  banks,  and  advise  that  all  the  savings  banks 
be  placed  under  the  supervision  of  the  Superintendent  of  the  Bank  De- 
partment, and  that  he  be  authorized  at  any  time  to  examine  into  the 
affairs  of  any  which  he  may  have  reason  to  think  inproperly  managed. 
A bill  to  this  effect  was  introduced  into  the  Senate  the  present  session, 
where  it  passed,  and  is  now  before  the  Assembly,  and  there  is  reason 
to  hope  that  it  may  become  a law. 

If  passed,  its  effect  will  be  to  give  increased  confidence  in  these  in- 
stitutions, and  to  prevent  those  sudden  panics  which  are  liable  to  oc- 
cur, and  which  are  so  alarming  to  the  class  of  persons  who  have  money 
deposited. 

Apart  from  the  wise  policy  which  would  provide  safe  depositories 
for  the  savings  of  the  people,  and  thus  prevent  the  money  from  being 
hoarded  up,  useless  alike  to  the  owner  as  to  the  commerce  and  busi- 
ness of  the  country,  there  is  another  consideration,  which  ought  to 
have  weight  in  inducing  the  most  careful  legislation  upon  this  subject. 

Those  who  deposit  in  these  banks  are  usually  of  a class  who  cannot 
be  supposed  to  know  whether  the  bank  they  deal  with  is,  or  is  not, 
prudently  managed ; but  they  rely  on  this  fact,  that  the  government 
chartered  it,  and  they  believe,  and  have  a right  to  believe,  that  no 
charter  would  be  granted  for  such  a purpose,  except  with  restrictions 
calculated  to  make  the  deposits  perfectly  secure. 

It  is  known  to  all  that  the  State  has,  by  wise  laws,  rendered  the  cir- 
culating bank-notes  of  this  State  the  safest  paper  currency  in  the 
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world.  Can  there  be  any  reason  why  she  should  not  feel  an  equal 
obligation  to  render  secure  the  deposits  in  our  savings  banks  1 

Your  committee  take  pleasure  in  reporting  that  the  condition  of 
these  banks,  so  far  as  may  be  judged  from  the  returns  made,  is  highly 
satisfactory ; the  character  of  the  investments  conform  with  the  re- 
quisitions of  their  several  charters,  and  seem  to  give  guarantee  for  the 
security  of  the  deposits. 

Feeling,  as  your  committee  do,  that  a peculiar  obligation  rests  on 
the  Legislature  in  connection  with  this  subject,  they  cannot  regard 
with  indifference  a practice  which  has  grown  up  within  a few  years 
among  banks  of  issue,  of  instituting  a savings  department,  and  using 
the  title  of  savings  bank,  to  receive  deposits  as  such,  and  allow  interest 
thereon ; and  the  funds  thus  received,  instead  of  being  specially  in- 
vested so  as  to  be  promptly  available  in  case  of  need,  are  loaned  out 
on  commercial  paper  with  the  other  assets  of  the  bank. 

Those  who  defend  the  practice,  argue  that  banks  of  issue  afford 
ample  security,  inasmuch  as  they  cannot  fail  to  make  good  such  depo- 
sits, unless  their  capital  stock  itself  should  be  lost ; that,  in  a word, 
the  capital  'stock  {mords  ample  security  to  the  depositor.  In  most 
cases,  there  is  reason  to  doubt  the  sufficiency  of  the  security,  but  it  is 
not  safe  to  legislate  upon  such  a basis ; the  system  itself  should  be 
examined,  and  if  it  is  liable  to  abuse  and  fraud,  ought  to  be  abolished. 
Many  of  our  banking  associations  have  small  capital,  the  whole  of 
which  is  constantly  absorbed  in  the  stocks  and  securities,  which  are 
required  to  be  placed  in  the  hands  of  the  Bank  Superintendent  as  a 
basis  for  circulating  notes,  and  is  of  course  first  pledged  for  their  re- 
demption. In  case  of  failure  or  embarassment,  a depositor  is  on  the 
footing  of  an  ordinary  creditor,  and  must  come  in  on  a par  with  the 
other  creditors  of  the  bank. 

When  panics  occur,  and  runs  are  made  on  the  savings  banks,  it  is 
usually  at  a period  when  money  is  very  scarce,  and  when  the  banks 
of  issue  are  greatly  pressed  to  meet  even  their  circulation.  Their 
funds,  instead  of  being  invested  in  such  avmlable  form  as  to  allow 
of  their  being  converted  instantly  into  cash,  are  in  the  shape  of  com- 
mercial paper,  which  is  utterly  useless  to  meet  such  an  emergency, 
and  the  consequence  of  a run  under  such  circumstances,  would  often- 
times be  a suspension  of  payments. 

It  is  difficult  to  understand,  why  banking  associations  wish  to  enter 
upon  this  business.  They  allow,  usually,  six  per  cent,  and  cannot  le- 
gally obtain  more  than  seven,  a difference  not  sufficient  to  pay  for  the 
losses  by  bad  debts,  and  the  ^ditional  expense  of  the  bank  caused  by 
the  establishment  of  a savings  department.  The  stockholders  of  such 
banks  would  not  be  injured  by  the  passage  of  a law  which  should  pro- 
hibit the  practice. 

Your  committee  have  dwelt  upon  this  subject,  because  they  think 
there  ought  to  be  l^islation  to  restrain  banks  of  issue  from  assuming 
the  name  of  savings  bank,  and  receiving  deposits  as  such.  A bill  of 
thia  character  was  introduced  into  the  Senate  by  the  bank  committee 
during  the  present  session,  but  cannot  be  passed  for  want  of  time.  As 
the  effort  to  pass  it  will  probably  by  renewed  at  the  next  session,  it 
seemed  to  your  committee  desirable  to  avail  of  this  opportunity  to 
express  their  opinions  in  relation  thereto. 
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SAVINGS  BANKS. 

Onk  of  the  most  reliable  indications  of  the  condition  and  prosperity 
of  a people  appears  in  the  official  returns  of  Savings  Banks  deposits. 
If  this  be  a correct  position,  then  the  laboring  people  of  New- York 
City  and  suburbs,  as  well  as  the  whole  State,  are  prosperous.  Tlie 
savings  deppsits  of  this  city  alone  amount  to  twenty- eight  millions  of 
dollars,  belonging  to  one  hundred  and  thirty-two  thousand  persons  ! 
or  nearly  one  third  of  the  adult  population  of  the  city.  Ibis  ina- 
mense  amount  is  at  the  rate  of  sixty-two  dollars  for  each  adult  per- 
son— assuming  the  population  at  present  as  seven  hundred  and  fifty 
thousand,  (three  quarters  of  a million — against  515,000  in  1850,)  and 
the  adult  portion  of  it  as  three  fifths,  or  450,000.  This  is  a very 
satis&ctory  result,  and  shows  that  the  industri^  classes  are  not  only 
well  compensated  for  their  labor,  but  that  the  savings  principle  in 
the  community  is  a prominent  one. 

Compared  with  Massachusetts,  the  savings  deposits  are  as  follows : 

Ko.  of  Dtpotitort.  DepoHit, 

New-Tork  SUte, 176,000  186,000,000 

UuMohiuetts, 15(i,000  83,000,006 

The  population  of  Massachusetts  being  only  about  one  third  of  New- 
York,  the  industrial  portions  of  that  commnuity  are  -better  provided 
for  than  our  own. 

Savings  Banks  Statistics. 

The  following  is  a condensed  summary  showing 

I.  The  amount  of  money  deposited  in  the  savings  banks  of  the 
State  in  the  year  1855.  II.  The  amount  withdrawn  by  depositors. 

III.  The  amount  of  deposits  remaining  on  hand  January  1,  1856. 

IV.  Amount  invested  on  bonds  and  mortages  by  the  savings 
banks.  V.  Amount  invested  in  public  stocks.  VI.  Amount  of 
“ loans  on  call”  and  cash  funds  on  nand.  VII.  Amount  of  interest 
credited  to  the  depositors  in  the  year  1855.  VIII.  Number  of  deposi- 
tors January  1,  1855,  and  January  1,  1856. 

Tho  aggregate  deposits  in  the  saving  banks  of  this  city  in  January, 


1866,  were, $28,138,678 

InJanuarj-,  1854, 26,910,402 

Increase  in  two  years, $1,228,176 

Cllyqfy.  T.  BroMyn-  Country.  Total. 

Deposited  1855, $18,486,878  ....  $1,860,068  ....  $5,406,883  ....  $19,156,815 

Withdrawn  1856, 11,978,680  ....  1,168,286  ....  6,076,599  ....  18,817,608 

Deposits  Jsnusiy  1, 1856, 28,188,678  ....  2,467,644  ....  6,516,642  ....  86,112,764 

Bonds  »nd  Mortgages, 12,987,581  ....  1,406,186  ....  2,682,287  ....  17,086,005 

PnblloStocbs 12,895,896  ....  868,448  ....  908,768  ....  14,663,100 

0^ Funds, 2,941,009  812,088  ....  1,940,945  ....  6,098,981 

Interast credited  1855, 1,678,170  ....  100,694  ....  888,978  ....  1,802,840 

No.  or  DEPO61TOI0. 

Jsnnsry  1, 1855, 124.222  ....  11,200  ....  87,870  ....  168,299 

Jsnusrjr  1, 1856, 182.787  ....  12,862  ....  81,022  ....  176,181 
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SUPPRESSION  OF  COUNTERFEITING. 

Report  of  the  Executive  Committee  of  the  Association  of 

Banes. 

The  undersigned  to  whom  was  submitted  a communication  from 
Messrs.  B.  Silliman,  James  D.  Dana,  B.  SUlimah,  Jr.,  and  John 
Torrej,  calling  in  question  the  doings  and  decision  of  the  Committee, 
in  the  matter  of  Mr.  Seropyan’s  Patent,  which  communication  ap- 
peared in  the  Journal  of  Commerce^  of  New-York,  on  the  15th 
ultimo,  and  in  the  Boston  Evening  Transcript,  on  the  20th  ultimo, 
asks  leave  respectfully  to  report : 

That  said  communication  sets  forth  that  those  gentlemen  feel  it  to 
be  their  duty  thus  publicly  to  state  that  they  still  hold  the  method  to 
be  a protection  against  the  successful  alteration  of  bills ; and  they 
would  seem  to  believe  that  a successful  alteration  is  only  truly  such 
when  it  is  made  with  that  success  which  will  escape  detection  on 
careful  scrutiny.”  In  reply  to  this,  the  Committee  are  referred  to  the 
letter  of  Mr.  Grubb,  for  many  years  the  efficient  head  of  the  Foreign 
Money  Department  of  the  Suffiilk  Bank,  herewith  submitted  : a gen- 
tleman as  competent,  probably,  in  the  estimation  of  every  one,  to 
give  an  opinion  upon  this  question  deserving  of  the  utmost  confidence, 
as  any  man  in  New-England ; and  one  who  will  be  universally  ad- 
mitted to  be  a good  judge  in  such  matters.  It  will  be  seen  that  bis 
opinion  coincides  fully  with  that  entertained  by  the  Committee : that 
Mr.  Seropyan’s  method  is  not  a protection  against  alterations,  and 

THAT  A NOTE  PRINTED  UPON  HIS  PATENT  HAS  BEEN  SUCCESSFULLY 

ALTERED. 

It  will  be  borne  in  mind,  by  the  Committee,  that  Mr.  Sercqiyan’s 
invention,  as  originally  shown  to  the  Committee,  was  a combination 
of  inks,  the  ground-work,  or  color,  being  one  mass  of  color  covering 
the  whole  paper ; and  the  Committee  will  also  remember,  that  the 
undersigned  suggested  to  Mr.  S. , that  the  use  of  large,  open,  white 
letters  would  be  an  additional  safeguard,  and  he  accordingly  adopted 
them.  Their  use  is  not  peculiar  to  his  patent.  It  is  not  even  of  late 
origin.  It  dates  back,  in  Massachusetts,  for  nearly  or  quite  a quarter 
of  a century.  And  yet  from  the  prominence  given  to  it  in  the  com- 
munication it  would  seem  to  be  claimed  as  a part,  and  a very  im- 
portant part,  of  Mr.  Seropyan’s  invention.  It  is  not,  moreover, 
reliable,  as  used  by  him,  as  the  Committee  know  from  personal  in- 
spection of  the  filling-in  of  some  of  the  letters  a§  mentioned  by  Mr. 
Grubb.  Its  use  is  most  valuable  where  the  ground-work  consi|^  of 
fine  lettering,  as  it  is  more  difficult  then  to  close  up  those  white  let 
ters  without  leaving  a confused  and  disturbed  appearance  upon  them, 
as  was  stated  to  Mr.  Seropyan.  The  large,  <^en,  white  letters,  then, 
have  no  necessary  connection  with  Mr.  Seropyan’s  patent,  and  cannot 
fairly  be  claimed  as  being  a part  of  it.  It  is  merely  a mode  of  using 
his  patent,  derived  from  the  suggestions  of  others,  and  is  not  made 
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as  serviceable  and  protective  as  it  might  be  made,  bj  using  fine  letter- 
ingfor  a ground-work,  instead  of  color  in  mass. 

-^e  undersigned  is  at  a loss  to  know  how  an  alteration  in  a bank- 
note is  to  be  proved  to  be  an  alteration  if  it  is  made  with  that 
success  which  will  escape  detection  on  careful  scrutiny.”  The  bank 
who  refused  to  pay  a five-dollar  note,  claiming  that  it  was  altered 
from  a one  of  its  own  issue,  and  who  at  the  same  time  could  neither 
point  out  nor  detect  the  alteration  on  careful  scrutiny,  would  need  to 
stand  very  high  in  the  public  estimation  to  escape  all  question  of  its 
honesty  of  purpose  at  the  hands  of  that  public,  and  in  court  would 
unquestionably  be  condemned  to  pay  the  apparent  amount  with  costs. 
The  successfully  altered  note  among  our  bankers,  traders,  and  business 
men  of  every  description,  is  undoubtedly  that,  which,  like  the  one 
under  consideration,  would,  as  Mr.  Grubb  says,  ‘‘  be  taken  by  nine 
tenths  of  the  persons  in  the  community  who  are  in  the  habit  of  re- 
ceiving and  passing  the  notes  of  the  New-England  banks,”  but  which 
would  be  readily  detected  on  careful  scrutiny.  The  people  generally 
do  not  bestow  careful  scrutiny  on  every  bank-note  they  receive. 
When  that  becomes  absolutely  necessary  it  would  seem  that  the 
circulation  of  bank-notes  as  currency  must  cease.  Now,  the  most  of 
the  money  in  circulation  is  true  and  genuine,  and  gives,  at  first  sight, 
a confidence  that  it  is  so ; and  unless  there  is  something  in  the  first 
appearance  of  a note  which  seems  to  call  for  a more  careful  examina- 
tion of  it,  it  passes  by  “tale,”  without  a thought  or  doubt  of  its  being 
other  than  it  at  first  seems  to  be. 

This  is  eminently  the  case  with  the  altered  note  submitted  to  Mr. 
Grubb,  and  which  good  judges  of  bank-notes  have  not  detected  as 
being  altered  until  their  attention  was  called  to  that  fact.  They  had 
heard  of  Mr.  Seropyan’s  patent ; had  seen  one  of  the  one-dollar 
notes  ; had  heard  that  they  could  not  be  altered,  and  concluded  that 
this  was  a five  printed  under  the  same  patent.  TTie  5s  in  the  comers 
were  of  bold  and  handsome  workmanship,  evidently  printed  on  the 
paper,  without  any  thing  about  them  to  excite  suspicion  at  first  sight, 
and  they  were  regarded  as  genuine.  And  as  these  alterations  can  be 
more  easily  made  upon  notes  printed  in  this  way  than  they  can  be 
upon  notes  printed  in  the  ordinary  black  ink  used  in  printing  bank- 
notes, the  plan  of  Mr.  Seropyan,  instead  of  preventing,  actually 
facilitates  such  alterations. 

The  communication  speaks  of  the  “^ooc?  judges”  who  were  deceived 
by  the  altered  note,  while  the  centre  remained  imdisturbed,  and  part 
of  that  centre  consisting  of  the  white  letters  ; and  per^ps 

it  is  natural  that  the  signers  to  that  communication  should  be  some- 
what incredulous  as  tp  a note’s  being  altered  so  skillfully  which  they 
had  averted  conld  not  be  altered  at  all.  But,  to  the  undersigned,  it 
seem^ather  surprising  that  scientific  men  should  permit  themselves 
thus  to  call  in  question  the  deliberate  judgment  of  practical  men  upon 
a practical  matter  of  fact  which  they  had  carefully  inspected,  and  one 
which  those  gentlemen  had  never  had  it  in  their  power  to  inspect  at 
all,  neither  of  them  having  ever  seen  the  altered  note  about  which 
they  speak  so  confidently.  He  has  been  in  the  habit  of  thinking  that 
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among  scientific,  as  well  as  among  practical  men,  but  preSminently 
among  scientific  men,  one  fact,  credibly  certified  to,  was  of  more 
weight  than  many  theories  and  assumptions.  In  this  connection  it 
may  be  proper  to  state,  as  a matter  of  justice,  as  well  as  a somewhat 
s^ificant  fact,  and  worthy  of  notice  on  that  account,  that  the  docu- 
ment under  consideration  has  not  the  signature  of  John  A.  Porter, 
M.D.,  Professor  of  Analytical  and  Agricultural  Chemistry,  Yale 
College,”  whose  signature  was  appended  to  the  original  indorsement 
of  the  invention,  contained  in  the  certificate  of  January  21,  1856. 

The  position  taken  by  the  Committee,  that  Mr.  Seropyan’s  plan 
may  not  be  regarded  as  a safeguard  against  photographic  and  kindred 
processes  of  copying,  in  view  of  the  results  already  attained  by  photo- 
graphists in  Paris  in  copying  colors,  and  that  those  results  forbid,  in 
the  judgment  of  the  Committee,  our  continued  reliance  upon  colors 
as  a protection  against  those  processes,  is  yet  believed  to  be  a sound 
one.  Tlie  grounds  sustaining  that  position  may  be  found  in  the 
“Annual  of  Scientific  Discovery,  or  Year  Book  of  Facts  in  Science 
•and  Art  for  1856.  Boston,  New-York  and  London  edition.  Edited 
by  David  A.  Wells,  A.M.,  pp.  176,  177.”  It  is  believed  that  the 
results  there  stated,  and  the  processes  by  which  they  were  obtained, 
are  correctly  and  truly  stated ; that  the  results  were  the  legitimate 
results  of  those  processes,  and  can  be  with  certainty  obtained  again, 
.ind,  with  these  statements  before  the  Committee,  it  seems  to  the 
undersigned  that  no  other  position  than  that  taken  would  have  been 
safe  or  prudent  to  take.  It  certainly  would  not  be  the  part  of  prud- 
ence to  proceed  in  so  grave  a matter  as  the  furnishing  a currency  to 
the  community  as  a safe  one  on  that  point,  upon  the  assumption  that 
they  were  not  true,  which  would  be  manifestly  unsafe,  if  they  should 
prove  to  be,  as  they  undoubtedly  will  prove  to  be,  true  to  their  ut- 
most extent. 

No  less  sound  is  the  position  taken  by  the  Committee  with  regard 
to  the  exposure  of  bank-notes  printed  in  this  way  to  being  copied  by 
anastatic  and  kindred  processes  of  printing.  The  art  of  anastatic 
printing  has  received  little  or  no  attention  here.  It  is  not  known,  by 
the  artists  in  Boston,  that  there  is  a single  proficient  in  the  practice  of 
the  art  in  this  country.  Those  who  have  attempted  it  here,  so  far  as 
is  known,  have  met  with  nothing  but  difficulties  and  discouragements. 
That  colors,  prints,  scenery  and  every  variety  of  engraving  and  print- 
ing, and  even  handwriting,  in  ordinary  writing-ink,  of  different  colors, 
may  be  most  beautifully  and  accurately  copied  in  this  way,  the 
Committee  have  had  ocular  demonstration.  In  proof  of  what  has  been 
stated  in  the  public  journals  of  Europe,  the  Committee  have  had 
submittted  to  its  inspection  here,  the  most  perfect  specimens  of  anas- 
tatic printing,  embracing  the  varieties  specified.  The  position  as- 
sumed, then,  that  there  were  grave  doubts  whether  these  notes  might 
not  thus  be  copied  by  experienced  hands,  is  certainly  one  which  could 
be  safely  held  and  avowed  by  the  most  prudent  and  cautious.  Upon 
this  branch  of  the  subject  the  communication  asserts,  that  “ the  anas- 
tatic method  cannot  possibly  be  used  in  copying  such  bills,”  1st. 
Because  covered  with  an  oil  colpr  which,  while  there,  prevents 
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copying ; and  2d.  Because  “ whatever  means  may  be  used  to  remove 
the  oil  will  obliterate  the  printing.”  The  undersigned  has  no  means  or 
knowing  whether  the  first  statement  is  correct  or  not ; it  will  be 
perceived  by  the  report  of  the  chemist  employed  to  test  these  mattere 
for  the  Committee,  which  is  herewith  submitted,  that  the  last  one  is  e 
mistake ; as  the  oil  has  been  removed  from,  one  of  the  notes  without  dis- 
turbing a letter  or  a ■ line  of  the  printing.  Dr.  Samuel  L.  Dana,  of 
Lowell,  and  Dr.  Augustus  A.  Hayes,  of  Boston,  have  kindly  looked 
into  the  matter,  at  the  request  of  the  chemist  and  the  undersigned, 
and  their  certificate  is  appended  to  the  chemist’s  report. 

It  will  be  seen  by  the  letter  of  Mr.  Grubb ; the  report  of  the 
chemist ; the  certificate  appended  thereto ; and  the  considerations 
herein  set  forth,  that  the  Committee  are  fuUy  sustained  in  their  action 
in  the  premises. 

The  undersigned  has  made  this  report  more  full  and  extensive  than 
usual,  because : First,  of  the  importance  of  the  subject  to  the  banks 
and  to  the  community,  and  of  the  high  standing  of  the  parties 
immediately  involved  in  its  consideration ; second,  because  it 
seemed  due  to  the  large  and  respectable  body  of  banks  connected  with 
the  Association,  and  to  the  Executive  Committee  itself,  to  show 
clearly,  if  it  could  be  done,  that  the  action  of  the  Committee  has  been 
neither  hasty  nor  inconsiderate ; but  that  it  was  founded  on  good 
and  sufficient  grounds ; that  it  is  right,  and  is  fully  and  perfectly 
sustained  by  a further  examination  of  the  subject ; and  third,  because 
the  Committee  would  undoubtedly  desire  to  have  the  matter  so  con- 
sidered now  as  to  make  it  unnecessary  for  it  to  take  the  question  of 
Mr.  Seropyan’s  patent  again  into  consideration,  for  further  action  on 
the  part  of  the  Committee. 

Boston,  June  4,  1856.  James  G.  Carney. 

Foreign  Money  Department,  ) 
Suffolk  Bank,  Boston,  May  21,  1856. ) 

Dear  Sir  : In  answer  to  your  request  for  my  mpinion  as  to  the 
one-dollar  note  printed  from  a plate  of  the  New-H^aven  Bank,  Con- 
necticut, upon  Mfr.  Seropyan’s  patent,  and  altered  to  a five ; and  as 
to  the  ground-work  for  a five-dollar  note,  prepared  under  the  same 
patent,  with  large,  open,  white  letters,  “ [FbD.^oIEd*”  o**  which  all 
the  letters,  except  the  “ have  been  filled  up  with  color  so  closely 
resembling  the  surrounding  ground-work  as  to  escape  ordinary  obser- 
vation— shown  to  me  by  you  this  morning — I have  to  say,  that  I con- 
sider both  alterations  as  complete  and  successful.  So  far  so,  that,  in 
my  judgment,  they  would  be  received  as  genuine  unaltered  bank-notes 
by  nine  tenths  of  the  persons  in  the  community  who  are  in  the  habit 
of  receiving  and  passing  the  notes  of  the  New-England  banks.  And 
if,  as  I am  assured  by  you  is  the  fact,  these  alterations  can  be  made, 
chemically,  on  these  notes,  more  easily,  and  with  less  disturbance  to 
the  paper,  than  such  alterations  can  be  made  in  notes  printed  with 
the  usual  carbonaceous  ink,  in  common  use  by  the  banks ; and  the 
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notes  are  to  be  issued  under  the  assurance  from  highly  respectable 
anthorides  that  they  caitnot  bb  altbrbo,  and  the  public  is  thus  thrown 
off  its  guard  upon  this  point,  I am  of  opinion  that  the  issuing  of  such 
notes  vill  be  an  additional  exposure  to  a loss  by  the  community 
from  this  dangerous  and  increasing  species  of  fraud,  and  one  which 
usually  falls  heaviest  upon  the  labor  and  industry  of  the  country. 

William  Grubb,  Foreign  Money  Teller^  Suffolk  Bank. 

Mb.  Jakes  6.  Cabket,  Chairman  Executive  Committee  Association  of 
Banks  for  the  Suppression  of  Counterfeiting. 


Boston,  June  2d,  1856. 

To  ^ Executivb  Comuitteb  Associated  Banks  : 

Gkntlekeh  : In  relation  to  the  notes  placed  in  my  hands  by  you 
for  chemical  examination,  printed  by  Seropyon’s  patent,  I would  say 
that  I consider  them  very  susceptible  of  alteration  chemically,  and 
that,  in  my  opinion,  they  could  be  more  easily  altered  by  a practised 
band  than  bank-notes  generally,  the  latter  being  printed  with  the 
coouQon  carbon  ink,  which  is  very  much  more  difficult  to  remove 
rithont  disturbing  the  paper,  than  the  ink  used  by  Mr.  Seropyan. 

la  addition  to  the  alteration  made  in  the  one-doUar  note,  changing 
it  to  s five,  as  stated  in  a report  published  by  you  under  date  of 
April  16th ; and  filling  in  most  of  the  white  letters  on  a five,  as 
stated  by  Mr.  Grubb ; I have  removed  the  oil  in  the  ground-work 
from  another  one-dollar  note  printed  upon  the  same  patent,  and  fur- 
nished to  me  by  the  Committee  for  experiment,  without  disturbing  a 
single  line  or  letter  of  the  note  printed  thereon,  thus  removing  the 
protection  assured  by  Messrs.  B.  Silliman,  Jas.  D.  Dana,  B.  Silliman, 
Ir,  and  John  Torrey  to  be  immovable,  (without  by  the  same  process 
obliterating  the  printing,)  and  as  being  a certain  protection  against 
the  use  of  the  anastatic  process  in  copying  notes  printed  in  this  way, 
because  of  its  being  immovable,  as  they  say,  without  the  destruction 
of  the  note. 

The  note  is  herewith  submitted : it  will  be  perceived,  on  examina- 
tion, that  the  oil  is  dischaiged,  and  that  that  protection,  if  it  was  one, 
has  disappeared,  while  the  note  proper  remains  undisturbed. 

Very  respectfiilly  submitted.  Charles  T.  Carnet. 


Having  verified  the  results  obtained  by  Mr.  Charles  T.  Carney,  in 
his  examination  of  bank-notes  printed  upon  Mr.  Seropyan’s  patent, 
M stated  by  him  in  the  foregoing  report,  we  concur  with  him  in  the 
opinions  and  statements  there  made. 

We  are  of  opinion  that  the  statements  respecting  copying  in  colors, 
by  photography,  made  on  pp,  176  and  177  of  the  Annual  of  Scientific 
biaeovery  for  1856,  should  be  received  as  true. 

Sam.  L.  Dana,  of  Lowell.,  Chemist. 

Aug.  a.  Hates,  Assayer,  State  of  Massachusetts. 

Jaw  3,  \m. 
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MR.  SEROPYAN’S  PATENT  BANK-NOTES. 

To  the  Editor  of  the  Bankertf  Magazine,  New-Tork : 

Dkar  Sir  : We  took  occasion,  in  your  Magazine  for  June,  page 
922,  to  offer  our  reasons  for  continuing  our  confidence  in,  and  in- 
dorsement of,  Mr.  Seropyan’s  patent  notes,  against  the  circular  of 
the  Boston  Committee  of  April  16th,  condemning  the  same,  which 
also  you  have  published.  Since  that  time,  this  Committee  have 
issued  a report  upon  this  subject,  called  out  by  a letter  over  our 
signatures,  whidi  appeared  in  the  Journal  of  Commerce  of  May  15th. 
We  have  no  wish  to  multiply  words  on  this  subject,  any  farther  than 
the  public  interests  require  the  correction  of  error  of  statement  or  of 
fact,  and  still  less  do  we  desire  to  appear  as  partisans  of  an  individual, 
or  of  on  invention  which  must  stand  or  fall  upon  its  merits,  and  not 
upon  the  advocacy  or  condemnation  of  either  of  the  parties  to  this 
controversy. 

Had  our  former  article  in  your  Magazine  fp.  922)  been  seen  by 
the  Boston  gentlemen  before  the  publication  oi  their  “ Report,”  it  is 
quite  probable  that  in  some  respects  they  would  have  modified  their 
communication,  and  it  will  be  seen  by  those  who  take  sufficient  in- 
terest in  the  subject  to  refer  to  our  article  alluded  to,  that  several  of 
its  essential  points  are  left  untouched  by  this  “ Report.” 

We  have  to  say,  in  the  first  place,  that  this  Report,  following  in 
the  same  vein  as  the  circular  of  April  16th,  hinges  chiefly  on  the 
question  of  alterations.  While  we  have  only  to  reaffirm  the  language 
of  our  last  article  upon  this  subject,  p.  923,  and  to  assert  that  it  still 
remains  unrefuted ; we  repeat  that  this  point  forms  no  part  of  Mr. 
Seropyan’s  claim  in  his  patent.* 


* The  following  is  the  language  of  Mr.  Seropjan’s  patent,  which  it  appears  de- 
sirable to  us  to  lay  before  your  r^ers,  as  well  as  his  circular  and  our  original 
certificate,  as  these  documents  form  the  ground-work  of  all  that  has  been  written 
on  this  subject 

Patent. 

“ Be  it  known  that  I,  Christopher  D.  Sei^yan,  of  New-Haven,  in  the  county  of 
New-Haven,  State  of  Connecticut,  have  invented  a new  and  improved  mode  of 
preventing  counterfeiting  bank-not^  drafts,  and  other  papers  representing  value,  by 
photographic  process,  by  transferring  on  lithographic  stone,  or  by  anastatic  print- 
ing; that  is,  preventing  bank-notes,  drafts,  and  other  papers  representing  value, 
from  being  counterfeited  by  the  above-mentioned  three  different  processes,  namely, 
photo^phic,  transferring,  and  anastatic  processes;  and  I hereby  declare  that  the 
following  is  a full  and  exact  description  thereoi|  reference  being  had  to  the  speci- 
mens accompanying  the  application. 

“ The  nature  of  my  invention  consists  in  using  oil-colored  paper  for  bank-notes, 
drafts,  and  all  other  p^>ers  representing  value,  and  printing  them  with  indigo  ink, 
or  an  ink  which  wo^d  equally  reflect  or  transmit  the  chemical  rays  of  light,  and 
which  is  equally  or  more  fugitive  than  the  color  of  the  paper  itself)  so  that  when  an 
attempt  is  made  to  copy  the  bank-note  by  photographic  process,  there  will  not  be 
produced  a distinct  copy  of  said  bank-note. 

“ In  order,  therefore,  to  copy  the  ^une,  the  color  of  said  bank-note  must  be  re- 
moved by  some  bleaching  recent.  This  canitot  be  done  without  destroying  the 
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We  take  exception  to  the  general  tone  of  this  report,  and  particu- 
larly to  the  language  on  page  7,  where  the  Committee  say,  that  it  is 
per^ps  natural  that  the  signers  of  that  communication  should  be  some- 
what incredulous  as  to  a note’s  being  altered  so  skillfully  which  they 
had  asserted  could  not  be  altered  at  all.  But  to  the  undersigned,  it 
seems  rather  surprising  that  scientific  men  should  permit  themselves 
t&ws”  to  call  in  question  the  deliberate  judgment  of  practical  men  on 
a practical  matter  of  fact  which  they  had  carefully  inspected  and  one 


vignettes  and  the  lettering  of  the  said  bank-note,  so  that  there  will  be  left  nothing 
to  copy. 

Again,  bank-notes  and  drafts  printed  on  oil-colored  paper  cannot  be  transferred 
upon  a lithographic  atone,  for  when  the  ink  of  the  bank-note  is  loosened  by  potash 
or  some  other  sdkali,  the  color  of  the  paper  will  also  be  loosened  and  transferred 
upon  the  lithographic  stone,  and  thus  the  vignettes  and  the  lettering  of  the  bank- 
note will  be  eflEao^  so  that  there  will  be  left  nothing  to  copy. 

**  Again,  bank-notes  and  drafts  printed  on  oil-colored  paper  cannot  be  copied  by 
anastatic  printing,  for  when  the  bankvnotes  and  drafts  are  laid  upon  the  zinc,  and 
when  the  proper  acid  is  applied  upon  the  back  of  the  bank-note  in  order  to  act 
npon  the  zinc  through  those  pahs  of  the  bank-note  where  there  is  no  ink  of  the 
vignettes  and  that  of  the  lettering,  and  thus  produce  a copy  of  the  said  bank-note 
upon  the  zinc  plate,  will  be  prevented,  for  the  printer’s  varnish  or  the  boiled  linseed 
oil  of  the  color  of  the  paper  will  protect  the  other  parts  of  the  bank-note  where 
there  is  uo  ink  of  the  vignettes  and  of  the  lettering.  In  order,  therefore,  to  be  able 
to  produce  the  copy  of  the  bank-note  upon  the  zinc  plate,  the  printer’s  varnish,  or 
the  boiled  linseed  oil  of  the  color  of  fhe  paper,  must  &st  bo  removed  by  potasli,  or 
by  some  other  reagent,  but  this  cannot  be  done  without  removing  the  varnish  or 
boiled  linseed  oil  of  the  ink  also;  and  thus  when  the  acid  is  applied  upon  the  back 
of  the  bank-note,  it  will  act  upon  the  zinc  plate  uniformly  all  over,  and  produce  no 
copy  on  the  zinc  plate.  Therefore,  from  what  has  been  stated,  it  is  evident  that 
the  combined  action  of  the  oil-colored  paper  and  the  fugitive  ink  will  prevent  bank- 
notes, drafts,  and  other  papers  representing  value,  from  being  counterfeited  by  pho- 
tographic process,  by  the  process  of  transferring  upon  lithographic  stone,  or  by  the 
process  of  anastatic  printing. 

“ To  enable  others  skilled  in  the  art  to  make  use  of  my  invention,  I will  proceed 
to  describe  my  mode  of  manufacturing  bank-notes,  drafts,  and  other  papers  repre- 
senting value.  I use  (Ufferent  oil-colored  papers.  They  are  red,  pink,  orange,  yel- 
low, green,  gray,  and  light  indigo  colors.  These  may  be  prepared,  % first  taking  the 
different  coloring  substances,  and  grinding  these  fine  with  the  printer’s  varnish  or 
boiled  linseed  o^  and  print  the  color  \iniformly,  thus  prepared  upon  the  bank-note 
paper  by  lithographic  process.  Or  take  common  bank-note  paper,  colored  in  the 
ordinary  way,  or  not  colored  at  all,  sized  or  not,  and  print  upon  it,  by  the  same 
process  a film  of  the  printer’s  varnish  or  boiled  linseed  oil,  and  thus  the  oil  will  per- 
meate through  the  paper,  being  sized  or  unsized,  and  protect  the  color  of  the  paper 
firom  being  acted  upon  by  the  bleaching  reagents,  and  also  prevent  the  acids  from 
acting  through  the  paper.  The  ink  I use  to  print  the  bank-notes  and  drafts  with, 
is  indigo  or  some  other  organic  or  metallic  substance,  which  will  reflect  or  transmit 
the  chemical  rays  of  light,  as  well  as  the  color  of  the  paper,  and  that  it  is  equally  or 
more  furtive  than  the  color  of  the  paper.  These  coloring  substances,  of  w hich  the 
printing-ink  is  to  be  made,  are  also  ground  fine  in  the  printer’s  varnish  or  boiled  lin- 
seed oU,  in  the  same  manner  as  when  the  color  of  the  paper  is  prepared. 

“What  I claim  as  my  invention,  and  desire  to  secure  by  Letters  Patent,  is  the  ap- 
plication of  oil-colored  paper  together  with  a fugitive  ink  to  the  manufacture  of  bank- 
notes and  drafts,  which  wrill  prevent  the  counterfeiting  of  the  said  bank-notes  and 
drafts  by  photographic  process,  by  trafnsferring  on  lithographic  stone,  or  by  anas- 
tatic printing,  as  herein  described,  using  for  that  purpose  the  aforesaid  combined 
action  of  the  oil-colored  paper  and  the  fugitive  ink,  that  is,  the  combination  of  the  oil- 
colored  paper  and  the  fugitive  ink,  which  produces  the  desired  result,  and  not  tlio 
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which  those  gentlemen  had  never  had  it  in  their  power  to  inspect  at 
all,  neither  of  them  having  seen  the  altered  note  about  which  they 
speak  so  confidently.  He”  [James  G.  Carney,  Esq.]  “ has  been  in  the 
habit  of  thinking  that  among  scientific  as  well  as  among  practical  men, 


oil-oolored  paper  alone  without  the  fiigitive  ink,  nor  the  fugitive  ink  alone  without 
the  oil-colored  paper,  but  the  protecting  power  resulting  out  of  the  combination  of 
the  oil-colored  paper  and  the  fugitive  ink,  or  any  other  substantially  tb©  same,  and 
which  will  produce  the  intended  effect. 

“Christopheb  D.  Seroptan. 


Wiineaaea^ 

“George  E.  Jackson, 
Francis  Miller.” 


Mr.  Seropyan’s  Circular  and  Certificate. 

“Dear  Sir: 

“ Permit  me,  through  the  medium  of  this  Circular,  to  call  your  attention  to  my 
method  of  preventing  bank-notes^  drafts^  and  aU  other  papers  representing  value, 
from  being  counterfeited  by  the  photographic  process,  anastatic,  photo-lithographic, 
photo-electrotypic,  transfer  printing,  and  other  methods  of  counterfeiting,  in  which 
chemistiy  is  involved. 

“The  experiments  made,  and  the  information  collected  by  the  undersigned,  prove 
conclusively  to  his  mind,  that  if  the  notes  are  allowed  to  be  circulated  unprotected 
as  they  are,  they  wiU  be  in  imminent  danger  of  being  counterfeUed  by  the  one  or  the 
other  of  the  above  methods,  which  threaten  to  overthrow  the  whole  system  of  paper  money 
circulation.  Fortunately,  however,  for  the  public,  counterfeiting  by  the  trtbove  me- 
thods is  not  yet  generally  known ; but  there  is  every  reason  to  believe,  that  they 
will  soon  be  known,  and  will  not  faU  of  being  extensively  practised. 

“ The  remedy  I offer  against  this  great  evil,  is  founded  upon  the  principle  that  the 
chemical  contrast,  ordinarily  existing  between  the  ink  of  the  note  and  the  paper,  will 
be  so  destroyed  as  to  afford  no  means  of  producing  a copy  of  the  note  by  either  of 
the  above  methods  of  coimterfeiting;  and  at  the  same  time  so  preserving  the  visual 
contrast  of  the  note  as  to  render  the  appearance  of  the  note  distinct  and  clear. 

“Though  the  visual  contrast  seems  to  have  been  kept  in  view  in  the  other  methods 
of  preventing  counterfeiting,  now  in  use  to  some  extent,  yet  the  destruction  of  the 
chemical  contrast  between  the  ink  of  the  note  and  the  paper,  is  entirely  lost  sight  of 
True,  efforts  have  been  made  to  find  an  indelible  red  ink ; if  this  is  accomplished, 
it  will  only  facilitate  the  work  of  the  counterfeiter,  as  he  can  work  on  the  note  more 
securely,  and  without  the  fear  of  facing  it.  But  the  notes  printed  after  my  patent, 
will  be  effaced,  should  the  rogues  undertake  to  meddle  wi^  ^tom,  and  they  can  never  be 
so  perfectly  repaired  as  to  escape  detection ; and  thus  the  counterfeiter  will  be  in 
danner  of  losing  his  bill,  and  he  wrill  even  be  in  danger  of  being  found  out. 

“ Besides  the  above  advantages,  my  patent  affords  certain  other  coUateral  securi- 
ties ; such  as  the  notes  printed  after  my  patent  cannot  be  successfully  altered,  espe- 
cially those  notes,  whose  denominations  are  large  ornamental  figures,  on  either  end  of  the 
note,  instead  of  small  dies,  and  the  vignettes  are  of  water  views,  and  a good  deal  of 
light  work,  and  the  denomination  of  die  note  put  in  the  Unt  of  the  paper,  be  brought 
under  the  light  work  of  the  vignettes,  which  will  appear  in  light  blue  color. 

“ The  ink  used  for  this  purpose  is  peculiar,  and  the  preparation  of  it  is  known  only 
to  mysdf  The  regular  bank-note  eng^ving  houses  alone  wriU  be  supplied  by  me 
with  this  ink,  thus  throwing  a great  obstacle  in  the  way  of  the  counterfeiter,  who 
may  attempt  to  engrave  a new  plate,  but  who  cannot  get  the  ink  to  print  from  his 
imitation  plate.  The  peculiarity  of  the  ink  consists  in  the  following  particulars : 
that  it  is  bluish-blaek;  that  it  is  transhiceni  when  the  note,  printed  with  this  ink,  is 
held  between  the  eye  and  the  light;  and  that  it  penetrates  Ihd opaque  paper  of  the 
mte.  These  peculi^ities  are  so  obvious  that  an  ordinary  business  man  may  be  able 
to  distinguish  them. 

“ The  tints  that  I like  best  are  the  yellow  and  the  orange ; they  produce  good  visual 
contrast  w’ith  the  translucent  ink,  and  yet  there  is  not  chemical  contrast  enough  be- 
tween the  ink  and  the  paper  to  produce  a copy  of  the  note  printed  with  this  ink. 
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but  preeminently  among  scientific  men,  one  fkct  credibly  certified  to, 
was  of  more  weight  than  many  theories  and  assumptions.”  We  ob- 
ject to  this,  that  it  does  not  touch  the  essential  point  of  the  case,  but 


These  tiDts,  however,  afford  no  protection^  when  the  plate-printing  on  them  is  done 
by  the  ordinary  black  ink. 

“It  will  be  tedious  and  out  of  place  here,  to  give  the  scientific  reasons^  on  which 
this  method  of  protection  is  founded,  which  will  be  understood  and  appreciated  anky 
by  few  persons.  I have  therefore  submitted  the  whole  process  to  the  examination 
of  some  of  the  most  eminent  scientific  men  in  the  country,  to  examine  and  decide  for 
the  public  at  large.  It  is  universally  admitted,  both  in  this  country  and  in  Europe, 
that  there  is  no  other  body  of  men,  who  are  more  capable  to  examine  such  subject 
and  more  competent  to  pronounce  their  unbiased  judgment  upon  them,  than  those 
gentlemen,  who  have  expressed  their  opinion  upon  the  merits  of  my  invention,  which 
is  in  the  following  wonU : 

“New-Haven,  January  21,  1866. 

“We  have  for  some  years  been  well  acquainted  with  Mr.  ^ropyan,  and  hold  him 
in  high  esteem.  His  studies  pursued  in  the  Yale  Laboratory  at  this  place,  have 
fitted  him  for  successful  investigations  in  Chemistry.  His  recent  researcols  con- 
nected with  his  patent,  have  been  skillfully  conducted,  and  his  results  are  every 
way  worthy  of  confidence.  The  method  he  has  devised  is  a perfect  protection 
against  counterfeiting  by  photography  and  the  anastatic  process,  and  also  against 
cdteration  by  erasure  or  othenoise.  The  paper  used  is  improved  by  the  process,  ac- 
quiring increased  strength  and  durability ; and  the  color  of  the  paper  and  print- 
ing is  well  contrasted,  producing  perfect  distinctness  and  a fine  effect.  The  pro- 
cess is  exceedingly  simple,  and  yet  completely  effectual,  and  must  be  of  immense 
importance  to  all  banking  institutiona 

B.  SiLLiKAK,  M.D.,  LL.D.,  Emeritus  Professor  of  Chemistry^  etc.j  in  Tale 
Collegej 

Jakes  D.  Dana,  LL.D.,  SiUhnan  Professor  of  Natural  History ^ Yale 
College^ 

B.  SiLUKAN,  Jr.,  M.D.,  Professor  of  General  and  Applied  Chemistry^  Tale 
College^ 

John  A.  Porter,  M.D.,  Professor  of  Analytical  and  AgricuUural  Che- 
mistry^ Yale  CoVege^ 

John  Torret,  M.D.,  Assayer  V.  S.  Assay  Office^  and  Emeritus  Professor 
of  Chemistry,  College  of  Physicians  and  Surgeons,  N.  T., 

A.  A.  Hayes,  M.D.,  Assayer  to  State  of  Massachusetts, 

Indorsing  the  above  recommendation  as  of  the  highest  character. 

“The  expense  of  preparing  the  paper  for  plate-printing,  including  the  patent  fee, 
will  probably  not  exce^  $20  for  each  thousand  impressions,  wUch  is  now  paid 
for  the  denominational  face-printing,  besides  the  cost  of  the  plate.  In  order  to  fa- 
cilitate the  business  and  carry  on  the  work  without  delay,  I have  made  arrange- 
ments with  the  several  bank-note  engraving  houses  in  New-York  and  elsewhere. 
If  you  choose  to  adopt  my  method  of  protecting  your  circulation,  lot  me  call  your 
attention  to  the  following  regulalions : 

“ First  Write  to  me^  and  obtain  permission  to  use  my  patent,  mention  the  number 
of  thousand  impressions  you  wish  to  he  printed  from  your  plates,  stating  the  name  and 
the  place  of  the  bank  for  which  you  make  the  arrangement,  and  the  time  within  which 
the  said  notes  art  to  be  printed. 

“ Second.  Before  the  printing  of  the  notes  you  will  have  the  following  imprint  put 
on  each  note,  * Seropyah*s  Patent,  1856.’ 

“ Third.  If  you  wish  to  make  permanent  arrangements  with  me  for  the  use  of  Iny 
patent,  please  state  the  number  of  thousand  impressions  you  ham  had  printed  within 
the  last  five  years,  and  the  average  number  of  impressions  per  annum.  I will  then 
be  able  to  make  an  estimate,  and  state  my  terms. 

“Yours  respectflilly, 

“Christopher  D.  Seroptan. 

“New-Havek,  Conn.,  April,  1866.” 
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rather  has  the  effect  to  distract  the  attention  of  the  reader  by  a sneer 
at  the  audacity  of  our  calling  in  question  “ the  deliberate  judgment  of 
practical  men,”  (which  we  submit  with  all  respect,  that  we  have  not 
done,)  from  the  fact  that  the  note  in  question  uat  altered  only  in  a sin- 
gle feature^  while  its  whole  face  except  the  dies  in  the  upper  comer 
was  unchanged : this  we  know  from  the  testimony  of  one  who  has  seen 
it.  The  whole  paragraph  quoted  is  a hratum  fulmen,  as  it  fails  to  ac- 
count for  the  point  at  issue.  We  have  never  asserted  that  the  note  in 
question  “ cannot  be  altered  at  all on  the  contrary,  we  assert  on 

Sge  923  that  the  Committee  knew  that  it  was  not  a fair  specimen  of 
r.  Seropyan’s  notes,  and  that  the  inventor  had  protested  against  their 
passing  judgment  on  his  plan  as  judged  of  upon  this  plate.  We  say 
further  in  our  last  communication,  that  Mr.  Seropyan  “ has  greatly 
complicated  the  difficulties  of  alteration,”  but  we  stand  on  the  much 
broader  ground,  that  any  written  or  printed  document  is  capable  of 
alter^on  with  more  or  less  success. 

The  insinuation  conveyed  by  the  allusion  to  the  absence  of  Prof. 
Porter’s  name  from  the  short  note  in  the  Journal  of  Commerce,  (oc- 
casioned by  his  not  having  been  asked  for  it,)  is  unworthy  of  the  very 
respectable  gentlemen  whose  names  are  associated  in  the  Boston 
Committee,  and  is  sufficiently  answered  by  the  addition  of  his  name 
to  the  signatures  below. 

Mr.  Grubb’s  testimony  is  entitled  to  the  greatest  respect,  as  he  is 
unquestionably  an  expert  witness  in  such  matters.  But  Grom  his  let- 
ter (q.v.)  it  appears  that  it  was  “ the  ground-work  for  a five-dollar  bill* 
prepared  under  the  same  patent,”  on  which  all  the  letters  except  the  V 
had  been  filled  up  with  color,  so  closely  resembling  the  surrounding 
ground-work  as  to  escape  ordinary  observation.  It  is  certainly  a 
very  different  thing  to  match  with  tolerable  closeness  the  color  of  a 
tinted  ground-work  prepared  for  printing  a five-dollar  bill,  from  fill- 
ing up  the  blank  spaces  after  the  impression  from  the  engraved  plate 
has  been  taken  upon  it,  and  when  the  delicate  lUac  lines  of  the  engrav- 
ing are  to  be  either  preserved  or  restored.f 
As  the  I dollar  altered  to  a V is  an  impression  from  the  same  plate 
to  which  allusion  and  exception  was  had|  in  our  last  article,  it  seems 


* The  italics  ate  not  Mr.  Orubb’a 

f In  Mr.  C.  T.  Carney’s  letter,  p.  13,  the  langfuage  used  in  reference  to  this  pr^ 
pared  grotind-work  is  such,  as  to  leave  the  impression  on  the  casual  reader,  that  it 
was  (he  perfect  bill,  which  was  changed  thus,  “and  flUmg  in  most  of  the  letters  on 
a five,  as  stated  by  Mr.  Grubb.'*  Mr.  Grubb  plainly  states  his  examination  to  have 
been  on  the  growtdMiork  for  a five-dollar  note,  prepared  under  the  same  patent, 
with  large  open  white  letters  FIVE,  on  which  all  the  letters  except  the  Y have 
been  filled  up,  etc.  This  inadvertence  of  Mr.  Carney  is  worth  correcting,  else  it 
might  seem  to  confiict  with  Mr.  Grubb’s  own  statement  of  the  &ct,  which  is  essen- 
tially different 

I As  this  note  was  altered  by  one  of  the  most  skillfal  engravers  in  the  employ  of 
the  N.  E.  Bank  Note  Co.  of  Boston,  and  with  all  the  facilities  of  a large  and  well- 
appointed  estabUahment  at  his  command,  it  is  not  to  be  wondered  at  that  as  the 
Committee  say,  (p.  6 :)  “ The  5s  in  the  comer  were  of  bold  and  handsome  workman- 
ship, evidently  printed  on  the  paper,  without  any  thing  about  them  to  excjte  suspi- 
cion at  first  sight  etc.”  Counterfeiters  are  not  supposed  to  bo  generally  provided 
with  such  facilities  to  accomplish  their  iVaudulent  purposes,  and  if  they  were,  what 
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needless  to  refer  farther  to  it  here.  Hie  Committee  have  since  that 
time  had  an  opportunity  to  try  their  skill  upon  an  impression  from  the 
new  plate  of  the  New-Haven  Bank,  and  if  they  succeed  in  the  attempt 
to  alter  it,  the  public  will  undoubtedly  hear  of  it. 

In  the  teeond  phce^  Mr.  Carney  in  his  letter,  asserts  the  fact  (which 
we  do  not  question^  that  he  has  perfectly  removed  the  oil  from  one  of 
Mr.  Seropyan’s  bills.  But  the  conclusion  to  which  this  gentleman  is 
led  by  this  triumph  of  his  skill  is  singularly  erroneous,  as  every  one 
can  easily  see.  The  protection  offered  against  the  anastatic  process  by 
Mr.  Seropyan’s  patent  consists  not  necessarily  in  the  otV,  but  in  secur- 
ing by  its  use  a surface  of  one  kind,  a homogeneous  surface — in  short, 
in  the  absence  of  contrast  between  the  printed  and  theT  unprinted  por- 
tions of  the  bill,  as  stated  in  our  former  communications  on  the  sub- 
ject. Now  these  conditions  are  just  as  well  preserved  when  the  whole 
surface  is  vnthout  oil  (or  when  the  oil  has  been  completely  removed) 
as  in  the  other  case,  and  the  removal  of  the  oil  does  not  therefore  re- 
move the  protection  against  anastatic  printing.  This  protection  would 
be  lost  if  Mr.  Carney  could  restore  the  oil  to  those  portions  of  the  surface 
covered  by  the  engraved  lines,  or  remove  it  from  the  yellow  ground- 
work only ; but  we  presume  he  is  hardly  prepared  to  claim  that  he 
has  done  this.  As  the  colors  used  in  printing  are  held  upon  the  paper 
by  the  oil,  it  is  plain  that  the  oil  cannot  be  removed  without  loosening 
the  color  to  such  a degree  as  would  cause  it  to  rub  easily,  thuS  render- 
ing the  bill  unserviceable.* 

' But  this  is  an  immaterial  point.  Mr.  Seropyan’s  bills  claim  to  be 
proof  against  anastatic  copying,  and  we  still  hold  that  this  claim  re- 
mains quite  sound  thus  far  against  both  the  experiments  and  arguments 
of  Mr.  C.  and  the  Committee.  We  do  not  say  that  Mr.  Seropyan’s 
ingenious  device  to  avoid  this  danger  is  the  only  one  that  will  secure 
its  purpose,  but  merely  that  it  is  good  for  the  purpose  proposed. 

And  thirdly,  respecting  the  possibility  of  copying  colors  by  photo- 
graphy, we  have  only  to  add  that  the  statements  quoted  in  the  Annual 
of  Scientific  Discovery,  from  the  Photographic  Journal,  have  received 
no  confirmation  in  any  accredited  scientific  channel.  We  have  con- 
stant contact  in  the  way  of  our  editorial  duties,  both  personally  and  by 
correspondence,  with  all  the  most  reliable  sources  of  information,  and 

security  would  there  be  for  any  bank  issues,  however  artfbUy  done?  We  answer,  the 
actual  security,  now  relied  on  by  banks,  is  in  the  honor  and  integrity  of  the  great 
bank-note  engraving  houses,  who  will  not  suffer  the  abuse  of  tbeir  facilities  any 
sooner  than  the  bai^  would  allow  the  direct  use  of  their  plates  in  improper  handa 

•Mr.  Carney  says  of  these  notes:  “ I consider  them  very  susceptible  of  alteration 
chemically,  and  that,  in  my  opinion,  they  could  be  more  easily  altered  by  a prac- 
tised hand  than  bank-notes  generally,  the  latter  being  print^  with  common  car- 
bon ink,  which  is  veiy  much  more  difScult  to  remove  without  disturbing  the  paper, 
than  the  ink  used  by  Mr.  Seropyan.” 

The  universal  means  of  removal  of  all  oil  ink  is  an  alkaline  solution  or  paste,  and 
it  is  certainly  well  known,  that  the  common  black  ink,  used  on  bank-notes,  is  easily 
removed  firom  the  highly-sized  bank-note  paper  by  this  means.  Within  a few  days, 
we  have  seen  a suectasfid  alteration  of  the  bill  of  a New-Haven  Bank  Horn  a one  to 
a tuamty,  by  removing  the  black  ink  in  four  places,  and  the  red  ink  in  two,  and 
printing  in  the  higher  denomination.  The  bOl  had  bwn  passed.  We  consider  Mr. 
Carney’s  remark  therefore  as  calculated  to  convey  an  erroneous  impression. 
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no  confirmation  of  the  remarkable  statements  concerning  the  colored 
photographs  of  M.  Beauregard  have  ever  reached  us. 

Far  be  it  from  us  to  limit  the  triumphs  of  this  wonderful  art : we 
sincerely  wish  that  it  were  now  possible  to  procure  copies  from  nature, 
as  literal  in  color  as  they  now  are  in  form  and  shadow.  But  granting 
that  the  statements  referred  to  are  true,  which  we  are  far  from  believ- 
ing, how  does  it  touch  the  case  in  hand  ? The  supposed  colored  pho- 
tographs are  made  by  reflected  Ught.  Now  one  great  difficulty  in  coun- 
terfeiting Mr.  Seropyan’s  bills  is  found  in  the  transparency  of  the 
printed  portions,  and  this  difficulty  is  such  as  entirely  to  prevent  (when 
taken  in  connection  with  the  absence  of  the  chemical  rays  of  light  from 
the  colors  employed)  the  possibility  of  producing  a photographic  copy 
by  transmitted  light.  By  reflected  light  the  photographic  copy  would 
be  opaque  in  those  parts  where  it  should  be  transparent,  and  thus  ren- 
der detection  very  easy.  Other  important  difficulties  lie  in  the  way 
of  a successful  photographic  copy  by  reflected  light,  which  it  is  unim- 
portant to  dwell  upon  here. 

Since  the  publication  of  our  last  article  on  this  subject  we  have  re- 
quested Mr.  Whipple  of  Boston,  the  well-known  photographic  artist,  to 
try  his  skill  upon  Mr.  Seropyan’s  notes,  and  if  possible  to  produce  a 
copy  of  them  by  reflected  or  trmismitted  light.  He  has  m^e  the  ex- 
periment, and  the  unsuccessful  results  are  now  before  us,  clearly  sub- 
stantiating all  that  we  have  previously  said  of  the  impossibility  of 
producing  a copy  by  this  means.  A few  features  of  the  bill  are  faintly 
seen  in  shadow,  but  none  of  the  details  are  visible.  Side  by  side 
with  these  are  seen,  on  the  same  plates,  copies  of  an  ordinary  note  of 
good  design  and  workmanship,  showing  minute  details  and  delicate 
lines  with  wonderful  brilliancy  and  faithfulness. 

The  Boston  Committee  have  seen  proper  to  warn  the  associate 
Banks  in  a former  circular,  (see  Third  Annual  Report  of  the  Board  of 
Managers  of  the  Associated  Banks  for  the  Suppression  of  Counterfeiting, 
p.  21,)  of  the  danger  to  be  apprehended  from  photography  and  kind- 
red processes  as  applied  to  counterfeiting,  and  to  invite  pl^ns  for  obvi- 
ating these  dangers.  Such  a plan  is  proposed  by  Mr.  Seropyan,  which 
is  believed  to  be  good  in  these  particulars — the  best  actual  if  not  the 
\i^%Xpossd)le  plan ; and  the  Boston  Committee  are  bound  in  good  faith 
to  themselves  and  the  public  to  give  the  plan  a severe  but  fair  test  ex- 
amination^  on  these  two  points  by  actual  experiment.  This,  we  venture 
to  assert,  so  far  as  appears  from  their  own  statements,  they  have  not 
done.  They  have  expended  their  strength  on  the  side-issue  of  alter- 
abiliiyy  and  this  they  have  not  fairly  met ; the  main  point,  the  essen- 
tial claim  of  the  patent,  is  left  quite  untouched.  If  they  have  taken  out 
oil,  they  have  made  no  anastatic  copies  to  prove  their  position  right. 

B.  SiLLDtAN,  Emeritus  Professor  of  Chemistry,  Tale  CoVege. 

Jaubs  H.  Daka,  Professor  of  Natural  History,  Yaie  College. 

John  A.  Pobtb^  Prof  of  Analytical  and  Agricultural  Chemistry,  Tale  College. 

B.  SiLLlMAN,  Je.,  Prof,  of  General  and  Apjdied  Chemistry,  Tale  College, 

John  Tohbet,  Assayer  of  the  U.  S.  Assay  Office,  and  Ehweritus  Professor  of 
Chemistry,  College  of  Physicians  and  Surgeons,  New-Tork. 

Nbw-Havbn,  July  13/A,  1856. 

Noth. — ^This  oommunication  has  not  been  submitted  to  Dr.  A.  A.  Hayce^  of  Bos- 
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ton,  for  his  signature,  on  account  of  the  delay  it  would  occasion.  But  since  it  was 
written,  the  writer  of  tliis  note  has  received  a letter  from  Dr.  Hayes,  dated  July 
20th,  in  which  he  states,  that  he  does  not  endorse  what  is  attributed  to  him  in  the 
pamphlet  published  by  the  Boston  Committee ; that  he  certified,  or  intended  to  cer- 
tify, only  to  the  fact  of  certain  alterations  having  been  made,  of  which  specimens 
were  then  before  him ; that  when  he  signed  it,  he  had  the  promise  that  the  publi- 
cation of  the  certificate  should  be  delayed  until  he  could  place  in  the  hands  of  Mr. 
Carney  specimens  of  the  improved  form  of  the  New-Haven  bills,  and  if  he  &Ued  to 
alter  these  successfully,  he  should  not  need  to  publish  the  certificate  at  all ; that 
also,  in  conversation  with  Mr.  Carney,  he  found  fauU  that  the  changes  claimed  had 
been  made  on  several  different  pieces  of  paper  or  bitis^  and  not  on  any  one  hiH 

B.  fiTLIilMAN,  Jr. 


CANADA  BANK  STATISTICS. 


0K5BEAL  STATEICENT  OF  THE  AfFAIBS  OF  THE  COKHERCIAL  BaNK  OF  THE 

MmLAED  District,  ok  the  21st  Day  of  Juke,  1856. 


Liabilities. 

Capital  atoek  paid  op,  * £694,^  0 0 

Bank  notes  In  circnlaiion,  869,719  15  0 


Dtiidond  No.  46,  payable  1st  Jaly,  1856,  £26,799  9 4 

Former  dividends  not  called  for, 1,840  12  6 

28,140  1 10 

Balanoea  dne  to  other  banks  and  foreign  agents,  64,948  10  6 

BeMrrefiind, 120,268  2 6 

Proflta  reaerved  to  meet  Interest  on  deposits  and  other  similar 

chargea,  not  definitely  ascertained,  5,500  0 0 

125,763  2 6 

Depodta,  860,512  1 7 

Total  lUblliUea,  £1,648,593  11  5 


Assets. 


Gold,  afiver,  and  copper  coins  in  the  vaults  of  the  Bank  and 


ita offices,  £108,244  11  3 

Kotea  and  checks  of  other  hanks,  82,116  17  . 2 

OovemmeDt  secnrltlee,  91,250  0 0 


Balances  doe  by  other  banks  and  foreign  agents, 

Beal  estate,  

Notes  dlaecranted,  and  all  other  debts  due  to  the  Bank,  not  Included  under  the 

Ibcegolag  heads, 


£226,611  8 4 
148,822  0 7 
84,198  19  C 

1,239,461  8 0 


Total  reaonroes,  

CoKicsaoiAL  Baick,  MD.,  KtngsUm^  tist  June^  1856. 


£1,648,598  11  5 

0.  8.  BOSS,  CaMer, 


The  Annual  General  Meeting  of  the  shareholders  of  the  Commer- 
cial Bank  of  the  Midland  District,  'was  held  at  the  Bank,  in  Kingston, 
on  Tuesday,  the  hrst  day  of  July,  1850,  in  conformity  with  the  Act 
of  Incorporation. 

The  meeting  having  been  oi^anized  by  the  appointment  of  John 
Marks,  Esquire,  as  Chairman,  the  Hon.  John  Hamilton,  President  of 
the  Board  of  Directors  for  the  past  year,  submitted  the  General  State- 
ment of  the  affairs  of  the  Bank  on  the  21st  June,  and  thereafter  read 
the  following  report : 
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Mb.  CHAiBiiur  ijn>  GBSTLSimr: 

The  General  Statement  on  the  table  exhibits  the  affidrs  of  the  Bank  as  on  the 


21st  Jane. 

The  profits,  after  dedacing  expenses  of  management,  bad  debts, 

etc.,  have  been,  £82,129  5 7 

Which  amount  has  been  applied  as  follows,  namely : 

To  payment  o(  IMvidend  No.  46,  in  Januaiy  last,  4 per  omit, ....  25,696  8 4 

To  payment  of  Dividend  No.  46,  payable  this  day,  4 per  cent,  . . 26,799  9 4 

To  payment  of  government  tax  on  circulation,  2,987  3 0 

Annual  reduction  of  real  estate,  account  or  Bank  premises,  ....  2,000  0 Q 

Profits  reserved  to  meet  intei}est  on  deposits  and  other  chuges 

not  definitely  ascertained, 5,500  0 0 


£62,983  0 8 

Leaving  a balance  of  £19,146  4s.  lid.,  which  has  been  added  to  the  Bescrve 
Fund,  mi^ng  it  now  £120,263  2s.  6d. 

The  shareholders  will  have  observed  that  application  was  made  to 
the  Legislature  for  an  Act  to  consolidate  and  amend  the  several  en- 
actments affecting  the  Bank.  The  reasons  which  induced  the  directors 
to  take  this  step  were,  that  having  the  chartered  rights  of  the  Bank 
embodied  in  so  many  different  Acts  was  objectionable,  and  it  appeared 
very  desirable  to  have  one,  embracing  them  all,  so  that  shareholders, 
and  others,  wishing  to  become  such,  might  readily  see  the  whole.  It 
was  also  considered  well  to  amend  some  clauses  of  the  charter,  and 
to  add  others,  which  experience  had  shown  to  be  required.  The  Act 
applied  for  has  been  passed  by  the  Legislature,  but  will  not  take  effect 
until  the  of  January,  1857,  in  order  to  give  to  the  Bank  and  its 
customers  time  to  prepare  for  the  change  of  forms  rendered  necessary 
by  the  partial  change  of  title,  which  will  be  made  when  the  Act  comes 
into  force. 

For  your  information,  and  that  of  the  shareholders  generally,  I 
shall  briefly  enumerate  the  principal  changes  made  in  the  charter : 

Some  years  since,  the  divisions  of  the  province,  called  Districts, 
were  by  law  annulled.  “ The  Midland  District,”  part  of  the  title  of 
the  Bank,  had  thus  become  without  significstion,  and  the  directors  de- 
cided to  change  the  title  to  that  of  the  **  Commercial  Bank  of  Canada,” 
as  being  more  appropriate.  By  the  new  charter  however,  it  is  ex- 
pressly stated  that  this  change  of  title  is  not  to  be  understood  as  in 
any  way  creating  a new  corporation,  but  there  will  be  simply  a con- 
tinuation of  the  original  one ; and  ^ Bank  is  authorized  to  issue  and 
re'issue  notes  hearing  th^  present  title,  until  they  can  in  time  be  replaced 
by  others  under  the  new  name. 

This  change  of  title  will  thus,  in  course  of  time,  involve  a new  cir- 
culation, but  this  will  be  useful  by  enabling  the  directors  ultimately 
to  ascertain  the  gain,  which  has  arisen  from  loss  and  destruction  of 
notes  of  all  former  issues,  which,  since  nothing  has  been  carried  to  cre- 
dit of  profit  and  loss  account  for  this  gain,  since  the  establishment  of 
the  Bank  in  1832,  (now  nearly  24  years,)  will  doubtless  amount  to  a 
large  sum.  In  view  of  the  labor,  attending  the  preparation  of  such 
new  circulation,  power  has  been  obtained  to  have  the  notes  signed  by 
one  officer  duly  authorized,  instead  of  by  two,  as  at  present. 

Again,  the  day  for  holding  the  Annual  General  Meeting  has  been 
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changed  from  the  first  Tuesday  in  July  to  the  35th  June,  (or  the  day 
following  when  the  35th  June  falls  on  Sunday.)  This  has  been  done 
with  the  view  of  having  the  Annual  Report  and  Statement  printed  and 
ready  to  be  handed  to  each  shareholder  concurrently  with  payment 
of  dividend  on  1st  of  July,  which  hitherto  has  been  impossible. 

A clause  has  also  been  introduced  into  the  new  charter,  by  which 
it  is  enacted  that  in  case  of  the  decease  of  a shareholder,  the  produc- 
tion to  the  directors,  and  deposit  with  the  Bank,  of  any  probate  of  the 
will  of  said  deceased  shareholder,  or  of  letters  of  administration  to  his ' 
estate,  in  Canada,  or  of  the  proper  documents  from  any  court  or 
authority  elsewhere,  (should  the  shareholder’s  decease  have  occurred 
out  of  C^ada,)  having  the  requisite  powers  in  such  matters,  shall  be 
sufficient  authority  to  the  directors  for  paying  dividends,  anid  allowing 
transfer  of  shares,  in  pursuance  of,  and  in  conformity  with  such  docu- 
ments. This  will  save  much  delay,  trouble,  and  expense,  to  the  heirs 
of  deceased  shareholders,  (particularly  to  those  resident  in  Great  Bri- 
tain, and  whose  stock  is  registered  in  London,)  and  is  a valuable  amend- 
ment to  the  charter. 

The  clause  giving  power  to  the  Bank  to  have  its  shares  transferable, 
and  dividends  payable  in  the  United  Kingdom,  has  been  reproduced  in 
the  new  charter,  with  the  proviso,  that  at  no  time  shall  more  than  one 
half  of  the  capital  stock  be  registered  in  the  book  to  be  kept  there  for 
that  purpose.  This  matter  has  for  some  time  past  engaged  the  atten- 
tion of  the  directors.  They  have  been  of  opinion,  that  to  shareholders 
in  Europe,  it  would  be  a great  convenience  to  have  their  shares  trans 
ferable  in  London,  and  to  receive  dividends  there,  while  the  facility  of 
moving  shares  from  Canada  to  London,  and  vice  versa,  could  not  fail 
to  enhance  the  value  of  the  stock.  Arrangements  have  therefore  been  • 
completed  with  the  valued  correspondents  of  the  Bank  in  London, 
(the  London  Joint  Stock  Bank,)  by  which  the  Register  and  other  Lon- 
don stock  books  will  be  taken  charge  of  by  that  Institution,  under  the 
trusteeship  of  six  of  the  directors  thereof,  and  under  such  precaution- 
ary regulations,  as  will  fully  secure  the  Bank  from  risk  by  the  loss  of 
documents  in  transitu,  should  such  a contingency  occur.  A circular, 
detailing  the  steps  necessary  for  removing  shares  from  one  register  to 
Ae  other,  will  be  prepared,  and  with  the  forms  required,  transmitted 
to  such  shareholders  as  desire  to  move  their  shares. 

The  directors  also  considered  it  desirable,  in  view  of  the  additional 
banking  capital  required  by  the  province,  that  the  remaining  unissued 
shares  should  be  offered  in  London  under  the  above  arrangement,  and 
gi^ually  as  the  interest  of  the  Bank  called  for  additional  capital. 
They  have  therefore  authorized  the  issue  of  a part  of  these  shares,  of 
which  a considerable  amount  has  been  taken  up,  and  paid  in  full  with 
premium,  and  they  are  led  to  believe,  that  the  remmning  part  can  be 
placed  when  required  by  the  business  of  the  Bank. 

The  directors  trust  that  all  these  proceedings  will  meet  with  the  ap- 
proval and  concurrence  of  the  shareholders. 

The  position  of  the  money  market  generally,  during  the  last  six 
months,  has  been  such  as  to  call  for  more  than  ordinary  care  in 
the  management  of  banking  institutions.  In  former  reports,  at  the 
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request  of  the  Cashier,  no  allusion  has  been  made  to  his  services, 
but  on  the  present  occasion  the  directors  cannot  refrain  from  express- 
ing their  high  appreciation  of  his  constant  and  zealous  attention  to 
the  interests  of  the  Bank.  They  desire  also  to  state  their  satisfaction 
with  the  Cashier^s  report  of  the  efficient  cooperation  given  to  him  by 
the  other  officers  of  the  Institution. 

John  Hamilton,  President. 

The  following  gentlemen  were  duly  elected  directors  Yor  the  ensuing 
year : 

Joseph  Bruce,  Esq. ; Hon.  John  Hillyard  Cameron ; Hon.  John  Ha- 
milton ; Francis  A.  Harper,  Esq. ; Luther  H.  Holton,  Esq. ; Hon. 
John  Macaulay;  Hon.  John  A.  Macdonald;  Arch.  John  Ma^ounell, 
Esq. ; Douglas  Prentiss,  Esq. ; Maxwell  W.  Strange,  Esq. 


Circulation  and  Speoib  of  the  Canada  Banks. 

The  following  table  exhibits  the  average  of  Circulation  and  of  Specie  of  the  se- 
veral Banks  of  Canada  for  the  past  five  years ; compiled  from  official  returns  to  the 
Secretary’s  Office,  1866. 

The  Canada  pound  (£)  currency  is  equivalent  to  four  dollars  U.  S.  currency ; 
the  circulation  of  the  banks  and  their  drafts  upon  their  correspondents  in  the  States, 
being  usually  expressed  in  pounds,  and  their  equivalents  in  dollars. 


Oinyulatdi>n.  1851. 

. 1.  Bank  or  Upper  CanadA, £276,681 

2.  Bank  of  Montreal,  685,795 

8.  Commercial  Bank,  M.  D., 220,886 

4.  Bank  British  No.  America,  ....  860,481 

6.  City  Bank  of  Montreal,  106,684 

6.  Banqne  da  People,  69,499 

* 7.  Qael^  Bank,  929,747 

8.  Gore  Bank,  128,087 

9.  Molson'6  Bank, 

10.  Niagara  Diatriet  Bank, 

Arerage  cirenlation,  £2,678,610 

Specie.  1851. 

1.  Bank  of  Upper  Canada,  £61,098 

2.  Bank  of  Montreal,  1601,570 

8.  Commercial  Bank,  M.  D., 58,565 

4.  Bank  Brittsb  No.  America, 159,944 

5.  City  Bank  of  Montreal,  20,852 

6.  Banqne  da  People,  21,619 

7.  Quebec  Bank,  258,611 

8.  Gore  Bank,  11,501 

9.  Molson'a  Bank,  

10.  Niagara  District  Bank, 

Average  specie,  £787,260 


1852. 

1858. 

1854. 

1855. 

£868,794 

£552,758 

£181,084 

£796,760 

624,982 

850,016 

1,182,819 

1,012,487 

271,891 

429,417 

507,781 

508,225 

486,769 

700,108 

868,487 

807,858 

125,796 

212,277 

258,270 

286,061 

71,909 

122,921 

188,574 

109,695 

1,114,200 

1,529,296 

2,245,798 

1,899,827 

164,119 

280,284 

255,208 

851,482 

10,067 

84,728 

41,412 

88,158 

57,114 

£3,178,460 

£4,687,280 

£6,245,297 

£5,720,866 

1852. 

1858. 

1854. 

1855. 

£89,147 

£115,957 

£30,907 

£31,091 

156.029 

908,725 

248,146 

194,536 

55,145 

82,880 

81,648 

117,608 

189,151 

215,818 

298,683 

298,512 

88,856 

44,896 

41, $66 

42,212 

26,882 

81,474 

28,149 

80,925 

252,848 

871,549 

494,420 

875,408 

11,009 

12,816 

29,778 

40,008 

2,006 

8,674 

5,200 

2,085 

2,720 

£818,062 

£l,<04^71 

£1,299,390 

£1,1$S,215 

The  increasing  business  of  Canada  is  clearly  indicated  by  the  enlarged  circulation 
of  their  banks,  acoompanied  by  an  enlarged  reserve  of  coin,  of  which  the  annexed 
is  a summary: 


Year  1851, 
“ 1S52, 

“ 1858, 

“ 1854, 

“ 1955, 


Circulation. 

Specie. 

£2,678,610  

. . . £737,200 

8,178,460  

818,062 

4,637,280  

. . . 1,084,571 

6,245,297  

...  1,299,800 

5,720,866  

...  1,188,215 
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RAILWAY  PROPERTY  IN  GREAT  BRITAIN. 


Bahrij  in  Ghreat  Britain  ban  tmdergone  a greater  depredaticm  than  is 

cteembte  in  United  States.  A late  official  rep<Ht  gives  the  following  sum- 

marj  of  dhidends,  and  the  loes  on  railroad  stock,  so  far  as  is  indicated  by  current 
slock  yahies: 

Butibh  KAH.WAT  PaopiBTT  nr  1855l 


Aberdttcs, 

Bristol  and  Sxeter, i)( 

O^edmikoL, 

Cluster  fod  Hdjbesdy nil 

EMtern  ConntieB, 

'Emtfm.  UdIoo, 6a 

BaBk-LsnciBhlrs, 

EdtebBrsli  tad  Otosgow, 2^ 

Sdiaburgh,  Perth,  tad  Dundee, 

6ks|ow  tad  Soath- Western,  .. 

Orest  Kortlkeni, 4 

OiwtSoQtbsnisDd  Westorn  of  Iielsxid, 

Omi  Western, 2^4 

isnfltehire  md  TorkiriiiTe, 4 

Ltactstar  tad  (^lisle, 7^ 

Loodoa  and  Bls^wsU, 8)4 

Loodon  rad  Brighton, 

loadoo  rad  North- Western,  A% 

Loedon  rad  Soath- Western, A% 

MaBchesto-,  Sheffield,  and  Idneolnsbire, 2s.  6d. 

MMlrad, Z% 

Bldlaad  Orest  Western  of  Ireland, 5 

New-Caetie  and  Carlisle, 6ji4 

Sorlblk, 2X 

North  Bridih, nil 

NOTth-£aften>— Berwick, 8X 

Bo.  Leeds, nil 

Da  York,  2^ 


Div'd  on 

Paid  on 

Preaent 

orig,i1C$p,c, 

skartt. 

vaha. 

....  Dll  

100 

...  22)4 

....  4)4  

..  100  .... 

...  80)4 

....  8 

100  

S43i 

....  Dll  

..  50  

... 

11)4 

....  Dll  

100  

11)4 

. . . . 2)4  

90  .... 

• • • 

...  9 

...  6a  .... . 

100  .... 

...  8V  

. . 100  .... 

69)4 

...  2)4  

..  100  .... 

• • • 

sov 

...  dU  

..  100  .... 

• • • 

...  18 

...  8V  

100  

81 

100 

100 

100 

100 

SO 

£11  6 
100 
100 
100 
100 
100 
SO 
100 
100 
100 
100 
so 
100 


102 

S8 

7T 

TOX 

S 

04)4 

W)4 

8SX 

28)4 

64 

48)4 

48 

68 

12^4 

45 


North-LondoD, 

Oxford,  WareeaUsr  and  Wolverhampton,  . . . . 

Sootthh  Ceotrsl, 

Scottish  Mbflrad  

. . 4 

5 

8)4 

100 

100 

106 

100  .... 

28 

....  102)4 

..*•  78)4 

ShrODshfra  TTnlAn  

234 

100  

....  48)4 

SoqUi  Eistorn  r.  

. ...  8 

100  .... 

....  5T 

8tori[toD  and  Dirlingtoxi, 

9 

25  .... 

....  85 

» 

15DU5A.— The  liawrenceburg  branch  of  the  Bank  of  the  State  of  Indiana  was 
organized  early  in  July,  and  the  first  instalment  of  stock  was  paid  in  on  Tuesday, 
foe  1st  The  directors  elected  Elzey  U.  Burkam  president  of  the  branch,  and 
Sector  of  the  Bank  of  the  State  of  Indiana.  The  directors  of  the  Bank  of  the 
Staie  of  Indiana  met  at  Indianapolis  on  the  8 th  July,  when  Thomas  Gaff,  of  Aurora, 
and  Joel  P.  TJlrey,  of  Rising  Sun,  were  appointed  directors  on  the  part  of  the  Bank 
of  the  State  of  Indiana. 
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FOREIGN  ITEMS. 

Thb  Bisiku  Fkyeb  of  Speoulatiok. — From  Vie  London  Timea^  July  iQi. — ^The 
foYor  of  speculation  now  gradually  commencing,  will  be  watched  with  anxiety  by 
all  who  regard  the  permanent  welfare  of  the  country.  Every  one  can  see  that, 
with  the  influx  of  bullion,  the  demand  for  new  investments  will  increase,  that  this 
demand  will  be  met  on  all  sides,  and  that  the  majority  of  the  schemes  introduced 
will  call  not  merely  for  the  surplus  funds  seeking  employment  at  the  moment,  but 
will  pledge  the  community  to  a continued  outlay  long  after  the  tide  may  have 
torn^.  They  can  also  recognize  that  the  flnal  result  will  bo  a crash  such  as  was 
witnessed  in  1825,  1836,  and  1847,  and  which  in  this  country  may  be  looked  for 
with  absolute  precision  once  every  eleven  years.  The  whole  population  will 
nevertheless  go  on,  each  man  believing  that  he  will  pause  in  time,  and  that  his 
neighbor  is  to  be  the  person  who  must  suffer.  In  such  a state  of  affairs  all  warn- 
ings are  useless,  since  there  is  no  difference  of  opinion  as  to  the  end.  The  only 
service  that  can  be  rendered  is  to  remind  the  public  from  time  to  time  of  their 
actual  position,  so  that,  if  they  increase  their  commitments  to  an  extravagant  ex- 
tent, they  may  at  least  do  so  with  a full  knowledge  of  what  they  are  undertaking. 
Thus  far  no  danger  has  been  incurred,  but  a retrospect  of  the  enterprises  of  the 
past  half  year  will  show  that  the  amounts  already  engaged  to  be  furnished  are  con- 
siderable, and  that  when  these  shall  have  been  doubled  or  trebled — as  will,  perhaps, 
be  the  case  during  the  next  three  months — they  will  make  an  aggregate  sufficient 
to  absorb  the  disposable  means  of  England  for  three  or  four  years  thereafter.  An- 
nexed is  a list  of  companies  introduced  on  the  Stock  Exchange  since  the  1st 
January,  1856 : 

Company.  Capital. 

1 Acadian  Iron, £200,000 

2 Alliance  Bank, 800,000 

8  Bank  of  Egypt, 250,000 

4 Ottoman  Bank, 500,000 

5 Bapk  of  Switzerland, 800,000 

6 Pernambnoo  Bail  way, 1,200,000 

T Biga  Ballway, * 1,800,000 

8 Ceylon  Bailway, 800,000 

9 Eastern  Bengal  Bail  way, 1,000,000 

10  Italian  Junction, 1,000,000 

11  Lombardo- Venetian, 6,000,000 

12  Euphrates  Valley 1,000,000 

13  Indian  Mercantile  Agency, ...1,000,000 

14  Colonial  Fibre, 100,000 

15  Hullsdorf  Mill^  (Ceylon,) 100,000 

16  Turkish  Gas, 100,000 

17  Caiaae  dee  Mines, 800,000 

18  Quartz  BeducUon,  (California,) — 50,000 

19  Soci^td  dee  Clippers  Frangais, 800,000 

20  Trinidad  Fuel, 50,000 

21  Bubrort  Coal  Mining  Company, . . . 160,000 

22  Bocidtd  ParUienne  for  Supplying 

Coals  to  Paris, 800,000 

23  Fibre  and  Paper, 100,000 

The  aggregate  capital  apparently  demanded  for  the  above  is  £23,490,000,  a total 
which  would  already  seem  alarming  but  that  it  admits  of  several  important  deduc- 
tiona  The  schemes  from  No.  1 to  No.  22,  inclusive,  are  alone  those  which  involve 
outlay  in  foreign  countries.  They  amount  to  £19,110,000,  and  as  several  of  them, 
such  as  the  Lombardo- Venetian  Railway,  the  Italian  Junction  Railway,  the  Bank 
of  Switzerland,  and  the  Soci5t4s  des  Clippers  Fran^ais,  have  been  subscribed  jointly 
on  the  English  and  Continental  exchanges,  the  sum  will  be  by  that  means  dimin- 


Company.  Capital. 

24  Fairfield  Candle, £160,000 

25  Great  Yarmouth  Fishery, 80,000 

26  Hansor*8  Oliphant  Gas, 50,000 

27  Imperial  Hotel 1,000,000 

28  W estern  Bank  of  London, 400,000 

29  National  Discount, 1,000,000 

so  West  Metropolitan  Bank, 800,000 

81  Bank  of  Wales, 100,000 

82  Unity  Bank, 800,000 

88  London  Armory, 60,000 

84  London  Wine, 50,000 

85  British  Slag, 50,000 

86  Bernard's  Patent  Boot  and  Shoe,. . . 120,000 

87  Metropolitan  Milk, 50,000 

3S  North  and  South  W ales  Steam  Fuel,  80,000 

89  Metropolitan  Field  Bleaching  and 

Scouring, 80,000 

40  Sunken  Vessels  Becovery, 60,000 

41  Surrey  Gardena, 40,000 

42  West  Ham  Distillery, 200,000 

48  Thames  Steaming  and  Lighterage, . . 200,000 

44  Mid  Kent  Bail  way, 1 70,000 

45  Brighton  Hotel, 50,000 
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about  £9,000,000.  Another  million  or  two  may  be  estimated  for  the  bank 
capitals,  which  will  probably  not  be  required  to  be  paid  up  in  ftilL  The  actual 
amount,  therefore,  now  promised  to  foreign  countries  may  be  set  down  within 
£11,000,000.  This  will  not  appear  extremely  heavy  when  it  is  recollected  that  in 

1863  a sum  nearly  as  large  was  undertaken  to  bo  supplied  to  one  concern  alone 

namely,  the  Qiand  Trunk  Railway  of  Canada ; but  it  is  of  sufiBcient  magnitude  to 
produce  a sensible  effect,  and  if  it  were  in  the  shape  of  an  immediate  loan,  instead 
of  a number  of  works  which  will  be  spread  over  a few  years,  it  would  not  fail  to 
exe^  as  our  recent  experience  regarding  the  Turkish  Loan  may  illustrate,  a very 
draded  and  inconvenient  influence  on  the  money  market  It  is  to  be  borne  in 
mind,  moreover,  that  these  claims  do  not  represent  all  that  are  in  progress,  since 
Australian  and  Canadian,  and  a variety  of  other  debentures,  are  quietly  negotiated 
almost  every  week,  and  there  is  likewise  an  advance  of  £1,000,000  to  be  made  to 
Sardinia.  With  regard  to  the  companies  in  the  above  list  numbered  23  to  44, 
whose  operations  are  confined  to  home,  there  is  little  to  call  for  remark.  Their 
total  is  £4,380,000,  and  £1,000,000  of  this  is  placed  in  the  Imperial  Hotel  scheme, 
which  is  either  in  abeyance  or  abandoned,  while  £2,100,000  is  taken  by  the  Na- 
tional Discount  Company  and  several  banks,  and  is  therefore  in  no  way  diverted 
from  public  use.  It  is  a singular  fact  that  while  the  law  of  limited  liability  has 
been  assailed,  on  the  ground  that  it  would  prove  a stimulus  to  the  wildest  specula- 
flon,  it  has  thus  far  led  only  to  a few  moderate,  and  for  the  most  part  useful  pro- 
ject^ which  may  serve  in  their  degree  the  healthful  purpose  of  finding  employment 
for  our  energies  within  the  limits  of  our  own  shores. 

Rajlroads  in  London. — A new  prospectus  has  been  issued  of  the  Metropolitan 
Railway  in  London,  a project  which  has  been  for  some  time  before  the  publia  The 
line  will  be  4^  miles  in  length,  connecting  the  London  stations  of  the  Great  West- 
ern, North-Western,  and  Great  Northern  Railway,  with  the  Post-Office,  and  is  to 
be  below  the  level  of  the  existing  streets.  Of  the  capital  of  £1,000,000,  the  Great 
Western  Company  are  to  take  £176,000,  and  the  Great  Northern  Company 
£176,000,  leaving  £650,000,  of  which  £150,000  has  been  for  a considerable  period 
subscribed  by  the  publia  The  remaining  £600,000  was  subscribed  and  paid  upon 
by  the  promoters,  but  these  are  now  to  be  put  forth  to  new  applicants  under  the 
guarantee  of  6 per  cent  from  Mr.  J.  L.  Ricardo,  on  condition  of  an  equal  division  of 
all  surplus  profits.  This  guarantee  will  be  secured  by  £100,000  deposited  by  Mr, 
Ricardo  in  the  London  k Westminster  Bank. 

Tax  on  Foreign  Insurance  Companies. — The  competition  commenced  by  the 
comparatively  untaxed  French  fire-insurance  companies  with  the  heavily-burdened 
offices  on  this  side,  continues  to  excite  attention.  The  bill  proposed  by  the  Chan- 
cellor of  the  Exchequer  to  render  all  agents  of  the  French  Companies  liable  to  fines 
in  case  of  non-payment  of  duty,  and  also  to  declare  every  foreign  policy  dutiable 
wherever  it  may  have  been  taken  out,  seems,  from  the  opposition  iLst  night  to  its 
second  reading,  to  be  likely  to  be  delayed,  if  not  defeated  or  abandon^  It  is 
universally  condemned,  not  only  because  the  suppression  of  agencies  would  be 
futile,  while  it  is  in  the  power  of  every  one  to  manage  the  business  by  direct  cor- 
respondence, but  because  the  attempt  to  bring,  by  a vague  general  declaration,  all 
policies  within  its  scope,  whether  effected  through  agents  or  otherwise,  is  calculated 
to  strike  at  the  general  respect  for  law,  since  the  Government  would  be  impotent 
to  enforce  it.  Probably  some  fresh  scheme  of  additional  restrictions  will  be  brought 
forward  before  the  only  real  remedy  of  a reduction  of  duty  is  boldly  faced.  In  that 
case  the  result  may  be  that  every  week  of  delay  will  witness  the  transference  of 
business  from  London  to  Paris,  which  will  not  easily  be  brought  back  again,  so  that 
when  a reduction  of  duty  is  ultimately  resolved  upon,  the  amount  on  which  the 
lower  tax  is  to  be  levied  will  have  been  needlessly  diminished,  while  the  profits  of 
English  companies  will  also  have  been  damaged.  Already  numerous  policies  with 
French  offices  are  believed  to  be  in  course  of  completion,  and  there  is  certainly 
nothing  to  warrant  the  idea  relied  upon  by  the  Chancellor  of  the  Exchequer,  that 
the  public  are  indisposed  to  place  faith  in  those  establishments.  The  fact  that  their 
business  in  this  country  must  depend  solely  upon  their  maintatning  a reputation  for 
liberality,  will  be  sufficient  to  prevent  them  from  contesting  any  claims  that  would 
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not  be  equally  disputed  by  an  English  office,  whil^  in  case  of  a necessity  for  law 
proceedings,  there  will  be  as  fair  a prospect  of  justice  in  one  country  as  the  other. 

Under  these  circumstances,  all  that  assurers  wiU  care  to  ascertain  will  be  tha^ 
the  offices  they  select  have  been  established  sufficiently  long,  and  have  enjoyed  a 
business  large  enough  to  give  certainty  as  to  their  general  capacity.  On  that  head 
the  following  table  of  the  operations  of  the  principal  French  proprietary  compimies 
for  1862  will  leave  little  doubt  They  are  the  last  returns  that  have  been  received 
here,  and  since  their  date  each  cbmpany  has  most  probid)ly  experienced  a large 
progressive  increase : 


Company. 

Nationale, 

G^n^rale, 

Pb6nix, 

Union, 

Bolell, 

France, 

Urbalne, 

Providence, 

Other  Companies, 


When  Sums 
founded.  Assured, 

..1820  £190,176,984 

..  1819  182,288,180 

..  1819  146,865,764 

..  1828  91,061,674 

..  1829  79,888,764 

..  1887  98,920,183 

..  1888  88,201,961 

..  1888  60,861,868 

94,469,769 


£1,026,705,087 


Total 

TtemiumB. 

Lo9$eo. 

£148,626 

£61,801 

148,409 

65,980 

142,810 

88,695 

82,084 

86,886 

78,416 

81,168 

84,781 

88,664 

75.846 

27,448 

48,464 

16,940 

98,148 

88,779 

£902,478 

£897,696 

ExpenseB  JHvUPe 
ond  to 

Com^nB,  Sk'hidru 
£50,602  £44,000 

65,101  25,680 

49,867  27,200 

29,909  20,000 

24,824  4,000 

86,669  14,000 

89,410  7,000 

28,470  4,000 

48,866  4,240 


£351,998  £160,120 


— London  Times. 


Fluctuations  in  thk  London  Stock  Mabkst  duking  the  Month  op  Juke. 


AmowfU 

Amount 

Price  on 

mghest 

Losoest 

Present 

of  share. 

paid. 

2d  June. 

price. 

price. 

prion. 

Consols, 

. . 

m 

964 

924 

96* 

Exobeqaer-biUs, 

.. 

2to4^ 

15* 

8* 

12  to  16* 

BAILWATB. 

Brighton  R.B., Stock 

100 

1084 

110 

1084 

1094 

CsledoDian  B.B., 

100 

61* 

684 

61 

68* 

Eastern  Ck>antles, 

20 

10* 

11* 

10 

11* 

Groat  Nortbem, 

100 

964 

»7* 

244 

9T* 

Great  Western, 

100 

60| 

644 

60* 

66* 

London  North- Western,  .. 

100 

1024 

108 

1014 

1074 

Midland, 

100 

794 

86* 

78 

864 

Lancashire  St  Yorkshire, . . . 

100 

984 

«»* 

924 

99 

North-Staffordahlre, 20 

IT* 

114 

18* 

114 

m 

Boath-Eastem, Stock 

100 

724 

m 

714 

77 

Booth- Weatem, 

100 

984 

108* 

984 

1074 

York,  N'castle  A Berwick,  .. 

100 

624 

90* 

80| 

90 

York  4b  North-Midland,  . .. 

100 

594 

64* 

684 

64 

Northern  of  France,. 20 

16 

454 

46* 

484 

464 

Eaat'Indian, 20 

20 

24 

84* 

234 

244 

London  Money  Market  for  July.— The  London  Kmejof  the  12  th  thus  reports 
the  business  of  the  previous  day : “ Notwithstanding  the  dullness  of  the  market^ 
money  was  easy  throughout  the  day,  the  rates  for  ehort  loans  being  only  3^^  per 
cent  A small  failure  was  announced  in  connection  with  the  settlement  of  the 
recent  consul  account.  The  closing  prices  on  the  Paris  Bourse  this  evening  failed 
to  arrive,  but  the  opening  transactions  in  the  Three  per  Cents  were  at  7 If.  60c.  for 
the  end  of  the  month,  showing  a fractional  decline.  At  Amsterdam  and  Vienna 
the  markets  continue  to  exhibit  the  dullness  which  characterized  them  during  the 
last  month  or  two. 

“It  is  stated  that  £600,000  in  sovereigns  may  be  expected  from  Constantinople 
during  the  present  month.  £100,000  of  the  amount  was  delivered  at  the  Bank  of 
England  to-day.  Tho  returns  of  the  Bank  of  France  for  the  past  month  are  very 
unsatisfactory,  and  together  with  the  alarm  caused  by  the  inundations,  are  folly 
sufficient  to  account  for  the  distrust  lately  prevalent  on  the  Bourse.  The  stock  of 
bullion  has  experienced  a diminution  of  £1,800,000,  and  stands  now  at  about 
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£9,300,000.  At  the  same  time  the  preasore  for  money  has  led  to  an  increase  of 
£3,530,000  in  the  discounts,  while  in  the  advances  to  sustain  the  Bourse  there  has 
also  been  an  augmentation  of  £180,000  on  Government  securities,  and  of  £212,000 
on  railway  stocks.  There  has  likewise  been  an  increase  of  £804,000  in  the  note 
circulation.  The  balance  to  the  credit  of  the  Government  has  decreased  £560,000, 
and  the  deposits  show  an  addition  of  £1,060,000.  Notwithstanding  the  rapid  efflux 
of  the  bullion,  it  appears  that  £13,300  was  paid  during  the  month  to  meet  the  loss 
from  purchases  of  gold  on  this  side.” 


MISCELLANEOUS. 


St.  Louia — ^The  City  Comptroller  of  St  Louis,  in  his  last  annual  report,  gives  the 
following  exhibit  of  the  public  debt,  etc. : 

Krst,  That  the  bonded  debt  of  the  city  on  the  10th  of  April,  1855,  was  for  all 
purposes,  $3,905,098,  and  that  the  interest  on  the  same  at  that  date  was  $225,283. 
Since  that  date — ^to  wit,  from  the  10th  of  April,  1855,  to  the  14th  of  April,  1856 — 
the  bonded  debt  was  augmented,  for  all  purposes,  $1,234,000,  with  interest  on  the 
same,  amounting  to  $74,000. 

Second,  That  the  whole  bonded  debt  of  the  city,  for  aU  purposes,  is  at  present 
$5,139,096 — less,  redeemed  directly  by  the  city,  during  the  year,  $53,700,  and  by 
file  Sinking  Fund  Commissioner,  $140,000 — ^maldng  the  total  present  bonded  debt 
$4,945,396,  and  the  total  interest  $297,701. 

Of  tins  amount  of  bonded  debt,  $1,985,000  is  for  bonds  issued  to  the  railroad 
companies,  all  of  which  (save  one)  pay  the  interest  on  the  same,  and  $198,000  for 
private  sewers,  which  is  liquidated  by  taxation  by  the  parties  benefited. 

The  whole  debt,  therefore,  stands  as  follows : 


City  proper  debt, $2,762,386 

Railroad  and  sewers, 2,183,000 


Total,  as  before, $4,945,396 

In  connection  with  the  city  debt,  the  operations  of  the  Sinking  Fund  show  as 
follows: 


Paid  by  the  city  into  that  fund  the  past  year  to  the  1st  of  January,  in 


cash, $137,112 

Billa  receivable, 228,997 

$666,109 

And  since  that  date  in  cash  and  notes, 82,140 

Making  a total  of. $768,249 


— or  nearly  one  sixth  of  the  present  city  debt. 

Besides  this,  there  are  bills  receivable  in  the  hands  of  the  dty,  amounting  to 
$49,964. 


MicmoAX. — ^The  State  Treasurer  of  Michigan  took  up  and  cancelled,  in  this 
city,  general  fund  bonds  to  the  amount  of  eighty-one  thousand  three  hundred 
and  seventy  dollars,  ($81,370,)  and  during  the  present  week  he  will  disburse  among 
the  several  counties  of  the  State,  (Beaver  Island  excepted,)  the  school  money  for 
the  present  year,  amounting  to  ninety-nine  thousand  six  hundred  and  forty-nine 
doll^  and  twelve  cents— ($99,649.12)— making  the  disbursements  of  the  two 
weeks  reach  one  hundred  and  eighty-one  thousand  and  nineteen  dollars  and  twelve 
cents  ($181,019.12.)  On  tho  1st  of  July  next  the  payment  of  the  interest  on  the 
public  debt  will  mature,  which  will  amount  to  $72,000. — Detroit  Advertiser. 

Lands  Granted  to  Iowa  for  Railroads. — ^The  act  passed  by  Congress  ant- 
ing lands  to  Iowa  for  railroad  purposes,  and  recently  approved  by  the  President, 
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sets" apart  lands  for  four  different  railroads,  about  forty  miles  apart,  running  fh>m 
the  Mississippi  to  the  Missouri  river,  thus  crossing  the  whole  State  four  times  from 
east  to  west,  and  averaging  nearly  three  hundred  miles  each  in  length.  The  fol- 
lowing is  an  estimate  showing  the  quantity  granted  which  would  accrue  fW>m  eacli 
road  to  the  State,  allowing  that  there  would  be  unsold  lands  enough  without  the 
prescribed  limits  of  fifteen  miles  on  each  side  of  the  road  to  satisfy  the  grants: 


RauUs, 

Dubuque,  via  Fort  Dodge,  to  Sioux  City, 

Lyons  City,  via  Maquoketa,  due  west  to  the  Missouri  river, 
Davenport,  via  Iowa  City  and  Fort  Des  Moines,  to  Coun- 
cil Bluffs, 

Burlington,  west  to  the  mouth  of  the  La  Platte  river, .... 

Total, 

Deduct  for  the  Des  Moines  river  grant,  which  crosses  four 
times,  10x4, 


Estimated  length  Acres 
in  mUsM.  grantesL 

295  1,132,800 

325  1,248,000 

290 

255 

1,116,600 

979,200 

1,165 

4,473,600 

40 

153,660 

1,126 

4,320,000 

In  order  to  protect  the  lands  granted  fiorn  sale  and  location,  the  Commissioner  of 
the  General  Land  Office  has  withdrawn,  as  we  heretofore  stated,  all  the  lands  in 
this  State  south  of  the  Dacorrah  district,  south  of  the  line  between  townships  92  and 
93  in  the  Fort  Dodge  district,  and  south  of  the  line  between  townships  91  and  92 
of  the  Sioux  City  district.  It  is  designed  to  adjust  the  several  grants  with  as  little 
delay  as  practicable,  in  order  that  the  lands  not  needed  for  these  grants  may  be  re- 
stored to  market. — Washington  Union. 


Rail  Road  Mortgages. — An  important  legal  decision  was  made  in  the  Erie 
county,  Ohio,  Common  Pleas,  before  Judge  Fitch,  at  its  late  term.  It  was  in  the 
case  of  Henry  Grinnell  and  others,  trustees  of  the  Sandusky,  Mansfield  and  New- 
ark Railroad  Company.  The  points  decided  were  as  follows : 

First,  That  a railroad  company,  authorized  to  borrow  money  for  the  construction 
of  its  road,  has,  as  an  incident  to  that  power,  and  without  an  express  grant  in  its 
charter,  the  power  to  secure  such  loan  by  a mortgage. 

Second,  That  a mortgage  of  the  road  and  its  income  is,  in  effect,  a mortgage,  also, 
of  the  franchises  of  the  company,  and  upon  a sale  of  the  road  under  the  mortgage 
the  franchise  will  pass  to  the  purchasers. 

Third,  That  where  two  or  more  railroad  companies  become  united  and  consoli- 
dated into  one  company,  under  the  statutes  of  Ohio,  and  such  original  companies 
had,  prior  to  the  consohdation,  given  mortgages  on  their  respective  roads,  the  rights 
and  liens  of  the  respective  mortgages  must  be  respected  and  preserved,  due  regard 
being  had  to  the  consolidation. 

Fourth,  That  after  such  consolidation  no  one  of  the  mortgages  upon  the  original 
roads  can  be  enforced  by  a separate  sale  of  its  original  line,  but  all  such  original 
mortgages  must  be  enforced  by  a sale  of  the  consolidated  roads,  and  the  respective 
liens  on  the  parts  be  adjusted  in  the  distribution  of  the  proceeds  of  the  whole  upon 
the  report  of  a master,  so  as  to  give  each  mortgage  so  much  of  the  proceeds  as  may 
be  estimated  to  arise  fix>m  the  part  covered  by  its  lien. 

Drain  of  Bullion. — There  is  still  a drain  upon  England  for  gold  for  the  East, 
not  more  than  equivalent  to  the  receipts  firom  Australia  and  CalSbmia,  but  show- 
ing the  unfavorable  course  of  trade. 

According  to  a statement  just  issued  by  Mr.  James  Low,  the  shipments  of  specie 
fiom  England  to  India,  China,  Egypt,  and  Malta,  for  the  half  year  just  ended,  have 
reached  the  extraordinary  total  of  £5,100,633,  of  which  £201,725  consisted  of 
gold,  and  £4,898,908  of  silver.  As  compared  with  the  corresponding  half  year  of 
1855,  this  shows  an  increase  of  £2,586,627,  although  the  export  was  then  unpre- 
cedentedly large.  The  proportion  of  gold,  however,  is  smaller  in  the  present 
return.  The  sum  included  in  the  aggregate  total  as  having  been  sent  to  China 
this  half  year  is  £937,288,  of  which  ail  but  £102,456  was  silver.  In  the  first  six 
months  of  1855  the  total  sent  to  China  was  £833,466.  The  present  augmentation 
in  the  shipments  to  the  East  has,  therefore,  been  caused  almost  exclusively  by  the 
Indian  demand. 
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Nbw-Yobk. — ^The  American  Exchange  Bank  has  purchased  a lot  at  the  comer 
of  Cedar  street  and  Broadway,  for  the  purpose  of  erecting  a substantial  and  oom- 
aodious  building  for  its  banking  operations.  The  buildings  erected  and  occupied 
for  many  years  % the  Bank  of  New-York,  (comer  of  Wfidl  and  William  streets,) 
and  by  the  Union  Bank,  (No.  34  Wall  street,)  are  now  in  process  of  demolition, 
although  costly,  and  (when  erected)  considered  elegant  buildings.  These  will  be 
superseded  by  new  stmctures  upon  more  modem  plans,  whereby  the  surplus  space 
nay  be  appropriated  to  offices  for  rent,  as  is  now  the  case  with  the  new  buildLigs 
erected  for  the  Mechanics’  Bank,  Bank  of  the  Commonwealth,  Nassau  Bank,  Me- 
tropolitan Bank,  Bank  of  the  Be(mblic,  St.  Nicholas  Bank,  and  others.  The  Con- 
tinental Bank  will  also  put  up  a spacious  building  in  Nassau  street,  adjoining  the 
banking-house  of  Messrs.  Duncan,  Sherman  k Co. 

Canastota, — ^The  Canastota  Bank  commenced  business  a few  weeks  since,  with 
a capital  of  $110,000.  President,  Daniel  Crouse,  Esq.;  Cashier,  George  Crouse, 
Esq.,  formerly  of  Syracuse. 

Massachusetts. — John  L.  Dodge,  Esq.,  has  been  elected  president  of  the  Ma- 
haiwe  Bank,  Great  Barrington,  in  place  of  Wilber  Curtis,  Esq.,  resigned. 

Snit  between  Banks, — Some  months  ago,  the  Suffolk  Bank  sent  the  Monument 
Bank,  Charlestown,  a packet  of  bills,  which  turned  out  $1,000  short  The  matter 
has  not  been  settle^  and  we  understand  the  directors  of  the  Monument  Bank  have 
sued  the  Suffolk,  llie  case  will  prove  a very  interesting  one  to  banking  institu- 
tions.— Boston  IVanscript, 


New-Hampshibe. — The  following  banks  have  recently  commenced  business: 


Location. 

Kame, 

Presidoni. 

Ckskior. 

Capital. 

Keeae. 

Chesblre  Ce.  Bank. 

Zebina  Newell 

0.  W.  Tlldeo. 

$100,000 

Derry. 

Derry  Bank. 

John  Oidway. 

David  Carrier. 

00,000 

New-Market 

New-Market  Bank. 

L.  D.  Creighton. 

8.  A.  Haley. 

60,000 

Exeter. 

Exeter  Bank. 

John  Scammon. 

James  M.  Lovering. 

75,000 

Naebaa. 

Pennichook  Bank. 

Aaron  W.  Sawyer. 

Harrison  Hobbs. 

100,000 

The  former  town  of  Nashville  is  now  incorporated  as  a part  of  the  city  of 
Nashua. 


RHODE-IsLAin). — The  Marine  Bank  in  the  city  of  Providence,  R I.,  one  of  the 
institutions  recently  chartered  by  the  Legislature  of  that  State,  has  been  organized, 
and  wUl  commence  business  on  Monday,  the  7 th  inst  The  directors  have  elected 
WnL  S.  French,  Esq.,  president,  and  George  R.  Drowne,  Esq.,  cashier.  Mr. 
Drowne  has  been  for  several  years  teller  of  the  Merchants’  Bank  of  that  city,  and 
has  just  resigned  that  position  to  enter  upon  his  new  duties. 

I/ew  Banks. — ^The  Legislature  of  Bhode-Island,  at  its  late  session,  chartered  the 
following  new  banks:  1.  The  Marine  Bank,  at  Providence;  2.  The  Northern 
Bank,  at  Providence ; 3.  The  Moshassuck  Bank,  at  Providence ; 4.  The  Pokanoket 
Bank,  Bristol;  6.  The  Richmond  Bank;  6.  The  Washington  County  Bank,  in 
Richmond;  7.  The  Greenwich  Bank. 

New-Jebset. — The  Clinton  Bank  of  New- Jersey  commenced  business  in  April 
last,  with  a capital  of  $60,000.  President,  Robert  Foster;  Cashier,  A.  W.  Voor- 
heca.  Also  the  Union  Bank,  Frenchtown,  Hunterdon  County,  capital  $45,000. 
President,  Henry  Lott ; Cashier,  A.  D.  Williams.  Both  of  these  banks  were  organ- 
ized under  the  general  banking  law  of  New- Jersey. 

Alabama. — ^The  Commercial  Bank  of  Alabama  has  been  chartered  by  the  Legis- 
lature of  that  State,  and  commence  operations  in  October  next  President, 
W.  J.  Norris,  Esq. ; Cashier,  William  T.  Hatchett,  Esq. 
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BrtvoXL  Notes  in  North- Carolina, — In  the  caae  of  the  Bank  of  Fayetteville,  the 
Supreme  Court  of  North-Carolina  has  decided  that  in  1848,  when  the  Bank  was 
chartered,  there  was  no  general  law  in  existence  prohibiting  the  issue  of  small 
bank  notes ; and  that  under  its  charter  the  Bank  had  a right  to  issue  small  notes, 
up  to  the  1st  day  of  January,  1856,  when  the  new  Revised  Code  went  into  opera- 
tion. But  after  that  date,  the  Bank  had  no  right  to  issue  notes  of  a denomination 
less  than  $3.  The  Fayetteville  Observer^  of  the  10th  inst,  says: 

‘•We  are  authorized  to  say  that  the  Bank  will  not  herea^r  pay  out  any  note 
under  $3.  Of  course  it  will  redeem  any  of  its  notes,  large  or  small,  as  usi^  oe 
their  presentation.  But  we  may  be  allowed  to  express  our  hope  that  the  public, 
to  whom  these  small  notes  are  an  incalculable  convenience,  will  not  pay  them 
into  bank,  either  that  bank  or  any  other,  for  they  can  not  be  reissued.  They  will 
necessarily  become  scarce,  but  let  us  have  the  benefit  of  them  as  long  as  possible. 
We  are  informed  by  a legal  gentleman  who  has  read  the  opinion  of  the  coui%  that 
it  extends  only  to  notes  issued  since  the  1st  January,  1856,  the  court  not  being  at 
liberty  to  decide  as  to  the  legality  of  the  continued  circulation  of  notes  issued  pre- 
vious to  that  time,  and  now  in  the  hands  of  individuals.  That  point  was  not  pre- 
sented for  decision.  It  is  still  a question,  therefore,  whether  individuals,  in  whose 
hands  such  notes  now  are,  have  not  a right  still  to  circulate  them.  They  were 
lawful  when  issued,  and  the  opinion  of  the  court  only  restrains  the  Bank  itself.’* 

Omo. — D.  W.  Deshler,  Esq.,  has  been  elected  president,  and  Charles  J.  Hardy, 
Esq.,  cashier,  of  the  Exchange  Bank,  Columbua 

Kentucky. — ^Harrison  Taylor,  Esq.,  has  been  elected  president  of  the  Farmers’ 
Bank  of  Kentucky,  Majrsvillo  Branch. 

Tenz^essee.— The  Union  Bank  of  Tennessee  has  reorganized  a branch  at  Jack- 
son.  W.  H.  Stephens,  Esq.,  has  been  elected  president,  and  E.  F.  McKnight,  Esq., 
cashier. 

Wisconsin. — ^The  Merchants’  Bank  has  commenced  business  at  Madison,  the 
capital  of  Wisconsin.  President,  A.  A.  BUss,  Esq.,  formerly  State  Treasurer  of 
Ohio ; Cashier,  0.  T.  Flowers,  Esq.,  formerly  of  Columbus,  0.  Capital  paid  in 
$50,000. 

Milwaukee, — ^Tbe  Second  Ward  Bank  was  organized  July  2,  1856,  under  the 
general  banking  law,  with  a capital  of  $25,000.  A.  C.  WiUmans,  president;  W. 
H.  Jacobs,  cashier. 

Notice  to  Banks, — The  publisher  of  the  Bankers^  Magazine  has  now  in  prepara- 
tion for  the  press,  a list  of  the  banks  throughout  tlio  United  States,  arrang^  in 
States,  and  aJphabetically  in  cities ; showing  the  names  of  president  and  cashier  of 
each,  and  amount  of  capital.  Any  information  as  to  recent  changes  will  bo  accept- 
able on  or  before  1st  October  next. 

Private  Bankers, — A list  of  private  bankers  throughout  the  United  States  is  now 
in  preparation  for  the  Bankers'  Almanac  for  1857.  Any  information  as  to  banking 
firms  recently  established,  (or  omitted  in  the  Almanac  for  1856,)  will  bo  acceptable 
at  an  early  ^y. 

Notice  to  Bankers, — ^A  gentleman  who  has  been  in  the  banking  business  for  a 
series  of  years,  in  one  of  the  Western  cities,  is  desirous  of  obtaining  a position  in  a 
bank  or  with  a banking  firm,  where  his  experience  and  abilities  will  be  appreciated. 
References,  of  the  first  ord^y  in  New* York  and  Pluladelphia,  will  be  furnished. 
Letters  of  inquiry,  addressed  to  the  Editor  of  the  Bankers'  MagazinCy  will  receive 
attention. 

Collections  in  the  West. — ^The  establishment  of  new  and  responsible  banking 
firms  in  several  of  the  Western  cities,  adds  to  previous  facilities  for  the  collection 
of  mercantile  paper  in  Missouri,  Iowa,  Minnesota,  Wisconsin,  Illinois,  Michigan, 
Mississippi,  Ohio,  Kentucky,  Tennessee,  etc.  The  cards  of  various  banking  houses 
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in  the  following  towns  of  the  South  and  West,  with  their  references,  may  be  found 
on  the  cover  of  this  magazine : 

P^Twytoanio.— Philadelphia,  Pittsburgh,  Brownsville. 

Maryland. — Baltimore. 

District  of  Colurribia. — ^Washington. 

Ftr^'nia. — Norfolk,  Richmond,  Fredericksburg. 

New-  York. — Buffalo. 

Ohio. — Cleveland,  Cincinnati,  Sandusky,  Newark,  Toledo,  Zanesville. 

Michigan, — Detroit,  Grand  Rapids,  Battle  Creek. 

IQinois, — Chicago,  Peoria,  Peru,  Beardstown,  Moline,  Rockford,  Rock  Island. 
Iowa, — Iowa  City,  Decorah,  Davenport,  Burlington,  Cedar  lipids,  Wapello, 
Muscatine,  Keokuk,  Chariton,  Fairfield,  Des  Moines,  Dubuque. 

Minnesota, — St.  Paul. 

Missouri, — St  Louis,  Elannibal,  Boonville,  Glasgow,  Lexington. 

CaUfomia, — San  Francisco,  Sacramento. 

Texas, — Galveston. 

Louisiana, — New-Orleans. 

Mississippi, — Jackson,  Vicksburg,  Yazoo  City. 

Tennessee, — Nashville,  Knoxville. 

Indiana, — Indianapolis,  New-Albany,  Richmond. 

Kentucky, — Louisville,  Lexington. 

Wisconsin, — Milwaukie,  Sheboygan. 

And  in  all  parts  of  Canada,  by  the  Commercial  Bank  of  the  Midland  District, 
Kingston;  and  branches  of  the  Bank  of  British  North- America. 


New  Banks  in  Eueope. — A letter  to  the  London  Times^  from  Vienna,  dated 
2d  instant,  sajrs,  in  reference  to  the  new  speculations : 

“ Within  the  last  few  days  it  has  been  satisfactorily  proved  that  there  is  no  dearth 
of  capital  in  this  city.  On  the  23d  of  June  the  shares  in  the  Vienna-Salzburg  Rail- 
road were  issued,  and  almost  the  whole  of  the  first  instalment  of  30  per  cent  has 
already  been  paid  into  the  hands  of  the  Credit  Bank,  which  acts  as  the  agent  of 
the  company.  The  Credit  Bank  some  time  ago  announced  that  it  was  wiUing  to 
advance  20  per  cent  on  the  shares  on  which  30  per  cent  had  been  paid,  but  up  to 
yesterday  evening  no  application  for  pecuniary  assistance  had  been  made,  although 
the  interest  demanded  by  the  establishment  is  but  4 per  cent.  On  asking  some  of 
the  first  money-changers  for  an  explanation  of  the  phenomenon,  I learned  that  by 
fiu-  the  greater  part  of  the  shares  of  the  Elizabeth  (Vienna-Salzburg)  and  Theiss 
Railroad  are  in  the  hands  of  private  individuals,  who  consider  them  a good  and 
safe  investment.  The  founders  of  the  Gallician  Railroad  Company  talk  of  pledging 
themselves  not  to  let  any  one  have  shares  who  will  not  promise  to  keep  his  shares 
out  of  the  market  lor  one  year  from  the  time  of  the  payment  of  the  first  instalment 
of  30  per  cent  In  order  that  the  promise  may  not  ^ broken,  all  the  shares  are 
to  be  deposited  in  the  Credit  Bank.  The  project  appears  to  me  somewhat  ridiculous, 
but  people  who  ought  to  understand  such  matters  better  than  myself  assure  me  that 
it  is  not” 


NoUee  to  Subscribers, — ^The  fifth  volume  (new  series)  of  the  Bankers^  Magazine 
(from  July,  1855,  to  June,  1856)  was  completed  in  June.  Those  subscribers  who 
have  lost  or  misled  one  or  more  Nos.,  and  who  wish  to  have  their  volumes  bound 
for  future  reference,  can  be  supplied  with  such  Nos.*  for  this  purpose.  The  pub- 
lisher has  on  hand  a few  copies  of  the  volume,  substantially  boun^  which  will  be 
exchanged  for  the  Nos.,  to  order.  Price  of  binding,  75  cents  per  vol.,  in  calf  backs, 
or  one  dollar  in  morocco. 
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CITT  8ECUBITIE8. 


♦Pittsburgh.  ..Bonds,  6 

♦ Peoria  (Ills.)  Bonds,  7 
•Eacilie(Wi3.)  Bonds,  7 

♦ Rochester . . . Bonds,  6 
*8t  Louis  R.B.  Bonds,  6 

do.  Bonds,  6 

♦ Saoraxuento . .Bonds,  1 0 
♦8.  Francisco. .Bonds,10 

do.  Bonds,  10 

♦ Wheeling,  Mp.B’ds.,  6 

do.  R.R.Bonds,  6 

COUNTY 


do.  ...1869-7  8-83..  I 

do 1873.. 

do.  1873.. 

do long,. . 

do Divers, . . 

do Municipal, . . 

do 1862-73.. 

do 1871.. 

do.  Payable  N.  Y., . . I 

do.  Sink’g  Fd.  1874.  •' 
do Divers, . . | 


BOND8. 


♦ St  Louis.  .(Missouri)  6 per  cent 

•Alleghany . . .(Penn.)  6 do.  

♦ Payette. . ..(Kent*y.)  6 do 1881-83 . . 

♦Bourbon do.  6 do.  1881-82.. 


•Muson 

do. 

6 

* Boyle 

do. 

6 

*Cltfk 

do. 

6 

* Montgomery 

do. 

6 

•Bath 

do. 

6 

* Belmont. . . . 

do. 

7 

♦ Ues  Moines  (Iowa)  8 

Henry do.  8 

♦Shelby (Tenn.)  6 


do 1881-83.. 

do*  • •••••••••*•••■ 

do.  1883*. 

do.  1883.. 

do.  1883.. 

da  1862.. 

do.  1874-1875.. 

do.  ....1871-1875.. 
do.  1884.. 


BAILBOAD  COXFAHIES. 


Baltimore  AOhio 100. . 

Chicago  A Book Iilaiid 100. . 

Cinoinnati.  Hamilton  A Dayto 100 . . 

Cleveland,  Colnmbna  A Cinoinnati 100 . . 

Cleveland  A Pittsburgh 50 . . 

Cleveland  A Tidedo 50 . . 

Erie 100.. 

Galena  A Chicago 100. . 

Harlem 50.. 

do.  Preferred 50.. 

Hudson  Biver 100 . . 

Illinois  Central 100. . 

Little  ITiiuni 50.. 

Maoon  A Western 100. . 

Michigan  Central 100. . 

Michigan  South’n  A Horth’n  Indiana . X 100 . . 

Milwaukee  and  Miss X 100. . 

Hew-Jersey. X 50. . 

EeW'Haven  A Bburtftird 100. . 

HeW'York  Central 100 . . 

Eew-Tork  A New-Haven 100 . . 

Ohio  A Pennsylvania 50. « 

Panama 100. . 

Pennsylvania 50..’ 

Beadi^ 50.; 

Borne  A Watertown 100 . . 


I.UI 

Dividftod. 

3 
5 

*6 

5 

4 

17 


31 

5 

5 

5 

6 
5 
5 
5 
4 


6 

4 

8 


MISCELLANEOUS* 


Hew-York  Life  A Trust  Co. 

6 

Ohio  Life  A Trust  Co 

100.. 

4 

NewYork  Gas  Light  Co 

5 

Manhattan  do 

50.. 

6 

Delaware  A Hudson  Canal  Co 

100. . 

10 

Pennsylvania  Coal  Co 

50.. 

<5 

United  States  Ttust  Co. 

H : 

UTTEaSST  PATABLE. 

orrsRKt* 
rsM  curr 

Divers, 

Divers, 

February  10, . . 

80 

Divers, 

Divers, 

76 

Divers, 

79i 

Divers, 

70 

May,  NovemV, 

— 

March,  SeptV, 

Divers, 

65 

January,  July, 

75 

March,  Sept’r, 

68i 

January,  July, 

79^ 

do. 

77i 

do. 

69} 

Ap.  15,  Oct  15, 

TT 

do.  do. 

68+ 

do.  do. 

671 

Divers, 

January,  July, 

89 

Divers, 

881 

April,  Nov’ber, 

68} 

April,  October, 

69| 

Feb’ry,  August, 

93 

April,  October, 

69+ 

January,  July, 

102 

do. 

60 

March,  SeptV, 

77+ 

April,  October, 

62+ 

Feb’ry,  August 

113 

do. 

171 

January,  July, 

50 

May,  NoveraV, 

32} 

January,  July, 

105} 

June,  Decem’r, 

88 

Feb’ry,  August, 

102 

December,  .... 

92 

January,  July, 

92+ 

January,  July, 

78} 

Feb’iy,  August, 

117 

April,  October, 

121} 

Feb’ry,  August, 

93 

Feb.15,  Aug.l5, 

.... 

January,  July, 

^ • • • • 

do. 

100 

May  15,  NovV, 

98 

January,  July, 

92} 

Fob’ry,  August, 

— 

Fob’ry,  August, 

150 

January,  July, 

94} 

May,  Novom’r, 

141 

January,  July, 

122 

June,  Decem’r, 

121} 

Feb’iy,  Augxist, 

102J 

105} 

ram  CEvT. 

75 
90 
85 

79 

80^ 

76 
96 

Boi 

67i 


77 

75 

80i 

82i 

71 

75 

72+ 

70 

69 

951 

90 

90 

724 


691 
931 
70 
102+ 
60+ 
771 
63 
1131 
171 
55 
321 
lOGl 
90 
102+ 
921 
931  . 
81 
120 
1221 
93+ 

65 

101 

981 

921 

77 


*941 

145 

124 

122 

103 

1061 
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Notes  on  jnones 

Nsw-Tobk,  July  26,  1866. 

Exchange  on  London,  at  sixty  days'  Sight,  9}  a 10  premium. 

Ths  month  of  Jalj  has  exhibited  bnt  slight  changes  in  the  money  or  stock  markets.  Bnllness 
osoally  preyalls  at  this  season  of  the  year  among  operators  in  stocks,  and  hence  the  aggregate 
sales  are  light  compared  with  May  and  Jane,  and  prices  are  apt  to  fall  off,  We  note  a better  snp* 
ply  of  money  than  during  the  earlier  months  of  the  year.  Loans  on  call,  with  stock  collaterals,  are 
really  obtained  at  6 a 7 per  cent ; and  boslness  paper  is  more  easily  passed  at  7 per  cent  for  first- 
class  bills,  and  8 a 10  for  second-rate  paper.  The  banks  of  this  city  have  enlarged  their  sphere  of 
operations,  under  the  increasing  domestic  and  country  deposits.  Beferring  to  oar  Jane  Na  (p. 
088)  for  a summary  of  their  movements  up  to  that  period,  we  now  resume  the  record  of  subse- 
qaent  changes.  The  items  of  loans,  specie,  circulation  and  deposits,  for  the  first  week  in  each 
month  to  Kay  1st,  and  for  the  past  eight  weeks,  were  as  follows : 


Loans, 

SpeeU. 

dr- 

eviation. 

D€po9U$, 

Sub- 

Trtasury, 

Tbtal 

Specie, 

6«|>t 

1,1855,.. 

. .1100,486,970 

$12,852,628 

$7,620,178 

$81,057,210 

$5,462,800 

$18,815,100 

Oct 

«, 

..  95,615,021 

11,110,687 

7,858,217 

77,582,626 

6,915,600 

18,026,200 

Not. 

*. 

..  98,869,079 

11,106,298 

8,071,508 

77,787,570 

7,508,700 

18,610,000 

Dec. 

1 

..  92,626,921 

11,227,184 

7,841,654 

79,047,988 

4,808,400 

15,587,500 

Jan. 

8, 1858,.. 

..  95,868,890 

11,687,209 

7,908,656 

88,584,898 

2,295,700 

18,982,900 

Veb. 

8 

..  97,970,611 

13,640,487 

7,622,627 

82,269,061 

1,787,500 

15,427,900 

Mar. 

1 

..  102,682,285 

15,640,686 

7,754,892 

88,604,877 

8,099,800 

18,740,400 

April 

», 

..  106,962,018 

18,881,454 

8,847,498 

91,008,408 

7,576,000 

20,957,400 

« 

..  105,825,962 

12,850,227 

8,715,168 

92,816,068 

9,697,800 

22,548,000 

M.J  81, 

..  102,451,275 

14,021,289 

8,269,151 

86,775,318 

10,082,000 

24,058,000 

June 

T, 

..  108,474,921 

16,166,190 

8,480,252 

90,609,248 

7,828,000 

28,989,000 

June  14, 

...  104,168,881 

17,414,680 

8,860,785 

91,602,245 

6,077,800 

28,492,000 

June  21, 

...  105,626,995 

17,871,955 

8,278,002 

98,715,887 

6,212,000 

24,084,000 

June  28, 

...  107,087,525 

17,069,687 

8,250,289 

98,289,248 

6,856,600 

28,425,000 

July 

6, 

. . . 109,267,562 

16,829,286 

8,687,471 

100,140,420 

6,171,500 

28,000,000 

July 

19, 

...  109,748,042 

14,798,409 

8,405,756 

95,668,460 

6,608,800 

20,897,000 

July  19, 

...  110,878,494 

15,826,181 

8,846,243 

95,982,105 

7,509,700 

22,886,000 

Kotwithstanding  the  fitvorable  features  of  the  money  market,  the  flattering  prospects  of  our 
foreign  and  domestic  commerce,  and  the  extraordinary  receipts  of  our  railroad  companies,  there 
is  not  that  degree  of  buoyancy  in  stocks  that  was  anticipated  a few  weeks  since.  The  restora- 
tion of  peace  in  Europe  has  released  a large  amount  of  foreign  capital,  which  will  seek  investments 
in  part  in  this  country ; but  at  present,  prices  are  considerably  below  the  quotations  prevailing 
twelve  months  since,  namely : 


July, 

Ocf., 

•fan.  28, 

Jfar.  7, 

Apr.  4, 

•funsl,  «rfp28 

1855. 

1855. 

1856, 

1856. 

1856. 

1856. 

1856. 

I860 

California  7 per  cents, . . . 

m 

86 

84 

90 

89 

88 

87 

09* 

Indiana,  5 

8B» 

814 

8U 

84 

844 

8<* 

884 

8$ 

MiwKiri,  e “ 

flu 

84 

m 

84 

84* 

84* 

86* 

Virginia,  6 ** 

984 

W* 

98 

941 

«t 

98* 

m 

98 

ErieB.B.  shares, 

. 524 

55 

514 

584 

6U 

86* 

56 

624 

K.T.  Centril  B.S., 

.1011 

981 

92 

924 

flU 

»U 

914 

98 

Beading  B.R., 

..  984 

984 

844 

914 

flfl 

89* 

90 

924 

Michigan  Bouthem,. 

.105 

97 

864 

954 

•6* 

96 

97 

98 

Michigan  Central, 

. 96 

5 

894 

934 

•U 

94 

96 

921 

Cleveland  A Pittsburgh,. 

..  61 

«T4 

62 

66 

M 

08 

68 

60| 

Cleveland  fo  Toledo,. . . . 

..  93 

824 

724 

794 

80* 

74* 

75 

771 

Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


160  Money  Market.  [August,  1856. 

The  position  of  the  Beading  Bailroad  Companj  for  the  present  season.  Is  presented  in  a IkTorable 
light  bj  the  annexed  exhibit : 

Cost  of  road  as  abovOi $19,004,180 

Deduct  capital  stock,. 10,889,997 


Total  funded  debt,  etc., $8,114,153 

The  gross  receipts  for  1555,  amounted  to 4,821,798 

Expenses  In  1835,  (but  this  year  less,) $1,940,406 

Interest  on  bonds,  etc.,  at  6 per  cent, 486,651 

Dividend  on  stocl^  12  per  cent, 1,806,799 

8,784,056 

Excess  net  camlngs, $557,787 


This  surplus  of  $587,787,  based  upon  last  year's  business,  will  be  farther  increased  by  about 
$220,000— namely.  Interest  on  $2,000,000  bonds  converted  into  stock,  $63,980 ; construction  account 
curtailed,  $64,276 ; renewal  fund  curtailed,  $95,576. 

The  financial  advices  from  Europe,  are  of  a favorable  character.  The  Bank  of  England  had 
reduced  the  rate  of  Interest  on  the  26th  ult,  fr-om  5 to  44  per  cent,  and  first-class  bills  were  readily 
passed  at  84  to  4 per  cent  among  the  bankers.  A further  reduction  of  the  Bank  rate  was  antici- 
pated at  the  last  date. 

The  revenue  returns  of  Great  Britain  show  a large  increase,  compared  with  the  corresponding 
period  of  1654  and  1855.  For  the  whole  year  the  increase  is  shown  to  bo  £4,101,620,  the  aggregate 
public  revenue  amounting  to  the  enormous  sum  of  £70,281,048.  American  securitios  in  London 
are  in  demand,  at  improved  rates,  and  wo  leam  of  several  orders  received  by  the  “ Persia,",  moat 
of  them,  however,  limited  too  low  for  the  prices  ruling  here.  On  the  Continent  of  Europe,  specu- 
lation in  the  shares  of  numerous  enterprises  has  again  revived,  not  only  causing  a continued  neglect 
of  our  securities,  but  also  injuring  all  branches  of  legitimate  business. 

The  fever  of  speculation  is  now  rife  on  the  Continent  and  in  England.  New  banks,  new  railroad 
companies,  and  various  schemes,  are  brought  forward,  with  flattering  representations  of  their  pros- 
pective results. 

The  money  market  of  Wall  street  exhibits  more  case  than  we  have  known  for  some  years. 
Prime  paper  is  readily  passed  at  6 a 7 per  cent,  while  stock  loans  are  available  at  7 a 8 per  cent 
In  some  transactions  the  rates  are  reduced  to  5 or  6 per  cent  for  loans  ‘^on  call." 

The  receipts  of  gold  at  this  port  from  California  in  each  month  of  the  past  two  years,  according 
to  the  steamers'  manifests,  are  as  annexed : 

Bxckipts  of  CALiroBiaA  Gold  at  the  Poet  op  New-Toek. 


lS54-'5. 

1855-'6. 

lS54-’5. 

1855-'6. 



,..$4,226,029 

$3,474,082 

February, 

$2,829,161 

$8,740,784 

August, 

..  8,786,922 

8, $42, 181 

March, 

2,218,029 

2,792,918 

September, 

..  4,801,949 

1,984,961 

April, 

1,880,680 

8,818,694 

October, 

8,491,789 

6,816,086 

May, 

8,019,937 

8,479,108 

November, 

...  8,882,897 

8,698,664 

June 

8,111,256 

4,222,589 

December, 

..  4,416,615 

8,772,T2T 

January, 

..  4,862,016 

8,861,608 

Total, 

$41,925,619 

$42,999,124 

Increase  this  year, . . 



..$1,053,505 
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HISTORY  OF  BANKING  IN  THE  UNITED  STATES. 


H.  Ohio. 

The  period  is  near  at  hand  when  the  voters  of  Ohio  will  be  called 
npon  to  accept  or  reject  the  new  Bank  Law,  passed  in  April  last,  and  a 
copy  of  which  appeared  in  the  June  number  of  the  Banker$'  Magaziw. 
As  we  deem  it  an  appropriate  opportunity  to  review  the  past  history  of 
the  banking  operations  of  this  populous  and  fertile  State,  and  scrutinize 
its  present  financial  condition,  we  trust  that  our  remarks  will  be  can* 
didly  considered  by  the  opponents  of  the  bill,  and  favorably  dispose 
them  to  vote  for  its  adoption. 

We  have  no  intention  of  entering  upon  an  argument  to  prove  the 
absolute  necessity  of  banks  to  promote  and  secure  the  prosperity  of  all 
the  industrial  pursuits  of  life ; the  past  history  of  this  country  furnishes 
ample  testimony  on  this  point,  in  all  the  departments  of  agriculture, 
manufactures  and  commerce ; and  in  the  present  age  of  the  world  it 
would  be  utterly  impossible  to  hold  our  place  in  it,  much  less  to  advance 
in  relative  importance  without  the  facilities  which  our  banking  institu- 
tions afibrd.  Nor,  on  the  other  hand,  do  we  deny  that  there  is  some- 
thing defective  in  the  present  banking  system  of  our  country  which  re- 
quires reform  before  it  is  too  late,  and  by  overruling  the  utility  of  bank 
paper  credit,  we  attribute  to  it  a creative  power  which  even  gold  itself 
does  not  possess.  There  is  no  error  more  common  than  that  banks 
have  the  power  to  creaU  capital.  Our  earlier  banks  in  this  country 
11 
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were  originally  founded,  and  are  even  now  theoretically  so,  upon  the 
contribution  of  the  surplus  funds  of  individuals,  who  combine  to  form  a 
joint  stock  company  for  the  purpose  of  obtaining  a profit  on  the  capital 
thus  subscribed,  and  which  was  remaining  unproductive ; and,  by  loans 
made  to  individuals  who  need  funds  for  business  or  speculative  opera- 
tions, facilitate  the  transaction  of  trade,  and  enable  others  to  secure 
profits  which  would  otherwise  be  beyond  their  reach.  From  such 
sources  the  merchant  obtains  his  funds  to  build  bis  costly  freighting 
ships,  or  converts  his  return  cargoes  into  specie  or  merchandise  for  new 
enterprises ; the  manufacturer  enlarges  his  sphere  of  operations,  and  by 
the  ready  conversion  of  his  fabrics  into  available  funds,  supplies  himself^ 
at  the  most  favorable  moment,  with  an  ample  stock  of  raw  materials  for  his 
own  use,  and  the  mechanic  is  enabled  to  supply  distant  markets  with  the 
varied  products  of  his  handy- work;  no  longer  dependent  upon  the 
requisition  of  bis  own  immediate  neighborhood,  but  is  stimulated  to 
greater  industry  and  enterprise  by  the  profitable  returns  which  reward 
his  labor.  By  these  and  other  similar  operations,  the  capitalist  derives 
a profit  from  his  dormant  funds,  the  indolent  are  benefited  by  the  enter- 
prise of  the  energetic,  and  trustees  and  guardians  can  rely  with  safety 
upon  the  dividends  which  prudent  directors  are  enabled  to  earn  for  them  ; 
while  new  activity  is  imparted  to  trade,  factories  are  erected,  villages 
become  towns  and  cities,  farms  improved  in  culture  and  extent,  agricul- 
tural product-s  find  new  markets  through  the  construction  of  new  rail- 
roads, and  the  whole  country  becomes  enriched.  Now  no  one  can  deny 
that  all  these  blessings  are  the  natural  results  of  a judicious  extension 
of  banking  facilities,  and  without  them  agriculture,  commerce,  manu- 
factures and  the  arts  would  languish  by  impoverishment.  No  matter 
how  fertile  our  farms  may  be,  if  we  cannot  sell  our  surplus  produce  we 
have  merely  our  means  of  subsistence.  We  may  fill  our  manufactories 
with  the  results  of  labor,  but  if  we  cannot  find  a market  for  our  wares, 
the  implements  must  cease  to  be  employed  as  well  as  the  hands  which 
used  them.  Our  ships  may  make  their  voyages  to  India  and  China,  but 
if  their  cargoes  must  be  sold  and  paid  for  before  they  are  dispatched 
upon  new  voyages,  what  precious  time  must  be  lost. 

It  may  be  a.«ked,  how  can  banks  of  circulation  merely,  or  mainly  so,  fur- 
nish these  facilities  if  they  do  not  create  capital  ? Strictly  speaking,  they 
cannot ; but  if  they  are  also  banks  of  deposit,  their  issues  of  bank  notes 
obtain  a credit  in  the  community,  which  enables  the  holder  of  them  to  pur- 
chase the  articles  he  requires  on  more  favorable  terms  than  he  can  do  by 
his  own  credit  or  note.  A bank  note  is  merely  a draft  in  favor  of  the  bor- 
rower upon  the  public  at  large,  the  bank  promising  to  pay  the  holder  an 
equal  amount  in  gold  or  silver  on  demand ; and  if  the  note  is  presented 
for  payment  before  the  borrower  pays  the  amount,  the  bank  must  either 
borrow  the  money  from  some  one  else,  or  compel  some  of  its  other 
debtors  to  pay  the  requisite  amount  for  the  redemption  of  the  bank’s 
engagement.  Our  banks  in  this  country  are  principally  those  of  de- 
posit, discount  and  circulation  conjointly ; but  some  of  the  smaller 
ones  are  mere  banks  of  circulation,  with  but  little  means  fur  discount, 
and  small  deposits  In  Ohio,  they  are  all  banks  of  circulation,  discount 
and  deposit,  with  the  exception  of  the  Ohio  Life  Insurance  and  Trust 
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Company,  which  has  surrendered  its  right  of  circulation,  and  now  has 
out  only  13,350,  which  has  not  yet  been  presented  for  redemption ; 
having  been  reduced  from  $6,375  since  November,  1849,  or  about 
$3,000  in  six  years  and  a half,  and  the  residue,  it  may  be  inferred,  is 
probably  lost  by  various  casualties..  The  State  of  Ohio  was  admitted 
into  the  Union  in  November,  1802.  The  formation  of  the  constitution 
was  the  work  of  a little  more  than  three  weeks.  On  the  27th  of  No- 
vember it  was  ordered  to  be  engrossed,  and  on  the  29th  it  was  ratified, 
and  signed  by  the  members  of  the  convention.  It  was  never  referred 
to  the  people  for  their  approbation,  but  became>the  fundamental  law  of 
the  State  by  action  of  the  convention  alone,  and  was  never  altered  until 
June,  1851.  On  the  1st  March,  1803,  the  General  Assembly  convened 
at  Chillicx>tbe,  and  the  first  bank  was  chartered  in  April,  1803,  upder 
the  name  of  the  Miami  Exporting  Company.  Banking  operations  were 
a secondary  object  with  this  Company,  ‘^its  main  purpose  being  to 
facilitate  trade,  then  suffering  under  a great  depression;”  and  five  years 
elapsed  before  the  first  regular  bank  was  established,  by  the  charter  of 
the  Bank  of  Marietta,  in  1808.  During  the  same  session,  the  propo- 
sition of  founding  a State  Bank  was  considered,  and  the  final  result  was 
the  establishment  of  the  Bank  of  Cbillicotbe.  From  that  period,  char- 
ters were  granted  to  similar  institutions,  until  the  year  1816,  when  the 
^reat  banking  law  was  passed,  incorporating  twelve  new  banks,  extend- 
mg  the  charters  of  the  old  ones  and  making  the  State  a partner  in  the 
profits  and  capital  of  the  institutions  thus  created  and  renewed.  The  new 
law  required  that  each  bank  should  set  apart  one  share  in  twenty-five  for 
the  State  without  payment  therefor,  and  those  banks  which  were  renewed 
were  required  to  create  new  stock  for  the  State  in  the  same  proportion. 
The  banks  were  all  compelled  to  set  apart  annually  from  their  profits 
a sum  which  would,  at  the  expiration  of  their  charters,  be  equivalent  to 
one  twenty-fifth  of  the  whole  stock,  which  was  to  belong  to  the  State.  The 
interest  of  the  State  was  continued  in  these  banks  until  1825,  when  the 
law  was  amended,  and  the  State  stock  was  commuted  into  a tax  of  two 
per  cent,  upon  all  dividends  made  up  to  that  time,  and  four  per  cent, 
upon  all  m^e  thereafter.  The  system  of  bank  taxation  was  commenced 
in  Ohio  in  1815,  by  a levy  of  four  per  cent  upon  their  dividends,  but 
the  law  was  virtually  nullified  the  succeeding  year,  by  exempting  all 
banks  from  its  operation  which  accepted  the  conditions  of  the  act 
of  1816. 

The  establishment  of  the  second  Bank  of  the  United  States  in  1816, 
and  the  location  of  one  of  its  branches  at  Cincinnati  in  January,  1817, 
and  another  at  Cbillicothe  in  October,  occasioned  a bitter  controversy 
betweet)  the  State  of  Ohio  and  the  Bank  of  the  United  States,  in  regard 
to  the  arbitrary  right  of  taxation ; and  although  the  State  was  signally 
defeated  in  her  attempt  to  collect  an  unjust  and  illegal  tax,  yet  after  an 
interval  of  30  years,  she  renewed  a similar  attempt  upon  banks  of  her 
own  creation,  and  was  again  defeated  in  her  attempt  to  impose  an  un- 
constitutional tax  on  £e  State  Bank  and  its  branches.  With  the 
branche.s  of  the  United  States  Bank  at  Cincinnati  and  Chillicothe,  the 
State  declared  open  war,  and  imposed  a tax  of  $50,000  on  each  of  them, 
if  they  continued  to  transact  business  after  the  16tb  September,  1819, 
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and  authorized  the  State  Auditor  to  issue  his  warrant  to  collect  the  tax. 
The  law  was  pass^  with  great  deliberation,  and  by  a full  vote,  but  the 
obnoxious  branches  did  not  suspend  their  operations,  and  the  Auditor 
prepared  to  collect  the  tax.  To  prevent  this,  the  bank  filed  a bill  in 
chancery  in  the  United  States  Circuit  Court,  asking  for  an  injunction 
upon  the  Auditor  of  State  to  restrain  bis  further  proceedings.  The 
Auditor,  by  legal  advice,  refused  to  appear  on  the  appointed  day,  and 
the  court  consequently  allowed  the  injunction,  but  required  bonds  of  the 
bank,  for  $100,000,  which  were  given.  As  the  day  for  collection 
approached,  the  bank  sent  an  agent  to  Columbus,  who  served  upon  the 
Auditor  a copy  of  the  petition  for  the  injunction,  and  a subpoena  to 
appear  before  the  court  at  a subsequent  date ; but  he  bad  no  copy  of 
the  writ  of  injunction  which  had  been  allowed.  This  petition  and 
subpoena  the  Auditor  enclosed  to  the  Secretary  of  State,  at  Chillicotbe, 
together  with  the  warrant  for  levying  the  tax,  requesting  him  to  take 
legal  adviee,  and  if  the  papers  did  not  amount  to  an  injunction,  to 
have  the  warrant  executed;  but  if  they  did,  to  return  it  Counsel 
advised  that  the  papers  did  not  amount  to  an  injunction,  and  accord- 
ingly the  State  writ  was  issued  to  the  sheriff,  with  instructions  to  enter 
the  banking-house  and  demand  the  payment  of  the  tax,  and  upon  the 
refusal  thereof,  to  enter  the  vault  and  levy  the  amount  required.  The 
officer  was  directed  to  abstain  from  any  violence,  but  if  he  was  opposed 
by  any  force,  to  go  before  a proper  magistrate  and  depose  to  the  fact 
The  officer,  with  competent  assistants,  went  to  the  banking-house,  and 
securing  access  to  the  vault,  demanded  the  payment  of  the  tax ; pay- 
ment was  of  course  refused,  and  notice  given  of  the  injunction ; but  the 
officer  disregarded  this  notice,  and  entering  the  vault  of  the  bank, 
seized  ninety-eight  thousand  dollars  in  coin  and  bank  notes,  which  be 
paid  over  to  the  Treasurer  of  State.  The  officers  concerned  in  this 
transaction  were  immediately  arrested  and  imprisoned  by  the  United 
States  Circuit  Court,  for  their  contempt  of  the  injunction,  and  the 
money  was  restored  to  the  bank.  The  decision  of  the  Circuit 
Court  was  finally  affirmed  by  the  Supreme  Court  at  Washington, 
in  1824,  and  the  State  of  Ohio  submitted.  But  during  the  pen- 
dency of  this  suit,  the  State  Legislature  passed  four  resolutions,  in 
consequence  of  which  the  bank  was  for  a time  deprived  of  the  aid  of 
the  State  laws  in  the  collection  of  its  debts  and  the  protection  of  its 
legal  rights,  and  an  inefl'ectual  effort  was  also  made  to  accomplish  a 
change  in  the  Federal  Constitution,  with  the  view  of  taking  this  parti- 
cular case  out  of  the  jurisdiction  of  the  United  States  tribunals,  which 
fortunately  failed  to  be  accomplished. 

After  1825,  no  change  was  made  in  the  banking  laws  of  the  State 
until  1831,  when  the  bank  tax  was  increased  from  four  to  five  per 
cent.  Subsequently,  two  important  acts  were  passed ; one  in  1 839, 
appointing  bank  commissioners  to  examine  the  various  institutions 
and  report  upon  their  condition.  This  inquisition  was  resistec[  by  some 
of  the  banks,  and  much  controversy  ensued,  both  in  and  out  of  the 
General  Assembly. 

The  other  measure  was  the  adoption,  in  1845,  of  a new  system  of 
banking,  by  the  establishment  of  a State  Bank  with  branches  on  the 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Ohio. 


165 


Digitized  by 


1656.] 


safety  fund  plan,  (the  State,  however,  owning  no  part  thereof,)  and  an 
independent  bank  system,  requiring  State  stocks  to  be  deposited  with 
the  State  Treasurer,  for  the  full  amount  of  bank  issues. 

We  have  stated  that  the  first  banking  company  established  in  Ohio 
was  the  Miami  Exporting  Company,  in  April,  1803,  for  forty  years,  with 
a nominal  capital  of  five  hundred  thousand  dollars,  divided  into  shares 
of  $100  each,  payable  five  dollars  in  cash  and  forty-five  dollars  intro- 
duce and  manufactures^  such  as  the  president  and  directors  would 
receive  during  the  first  year,  and  the  remaining  fifty  dollars  in  produce 
and  manufactures,  from  July  to  March  of  the  ensuing  year,  deliverable 
according  to  the  orders  of  the  same  parties.  Of  course  such  an  institu- 
tion could  hardly  be  termed  a bank,  yet  it  issued  bills  and  redeemed 
the  same,  not  in  specie,  but  in  the  notes  of  other  banks,  as  long  as  the 
community  would  submit  to  such  an  arrangement,  but  was  finally  com- 
pelled to  stop,  and  wind  up  its  affairs.  In  February,  1808,  the  Bank 
of  Marietta  was  chartered,  with  a capital  of  $500,000,  and  the  Bank  of 
Cbiilicothe,  at  the  same  time,  with  $100,000  capital.  The  next  was  the 
Bank  of  Steubenville,  in  February,  1800,  capital,  $100,000;  then  the 
Muskingum  Bank,  at  Zanesville,  in  February,  1812,  capital,  $100,000; 
the  Western  Reserve  Bank  at  Warren,  in  the  same  month,  capital, 
$100,000,  and  the  Farmers’  and  Mechanics’  Bank  of  Cincinnati,  in 
February,  1813,  capital,  $200,000. 

On  the  23d  February,  1816,  charters  were  granted  to  the  Franklin 
Bank  of  Columbus,  Lancaster,  Ohio,  Bank,  Belmont  Bank  of  St.  Clairs- 
ville,  Commercial  Bank  of  Lake  Erie,  in  the  village  of  Cleveland,  Mount 
Pleasant  Bank  and  West  Union  Bank,  with  capitals  of  $100,000  each, 
to  continue  till  1st  January,  1843.  Extensions  of  charters  were  also 
granted  to  other  banks  not  specified  above,  as  follows : 

Lebanon  Miami  Banking  Company,  . . . capital,  $200,000 

The  Bank  of  Cincinnati, **  600,000 

Urbana  Banking  Company,  ....  “ 200,000 

Columbiana  Bank  of  New  Lisbon,  ...  ‘‘  200,000 

Farmers’,  Mechanics  and  Manufacturers’  Bank  of  Cbiilicothe,  200,000 


and  the  German  Bank  of  Wooster,  $200,000,  with  liberty  of  extension 
to  $500,000  capital. 

In  December,  1817,  six  new  banks  were  chartered,  namely  : 


The  Farmers’  and  Mechanics’  Bank  of  Steubenville, 
Commercial  Bank  of  Scioto,  Portsmouth, 

Farmers’  Bank  of  Canton,  .... 
Bank  of  Hamilton,  Butler  County, 

Bank  of  Gallipolis,  Gallia  County, 

Bank  of  Circleville,  Pickaway  County,  . 


capital,  $500,000 
“ 100,000 

‘‘  100,000 

“ 300,000 

“ 300,000 

“ 800,000 


The  next  in  succession  were  the  Little  Miami  Canal  and  Banking 
Company,  in  January,  1822,  with  a capital  of  $300,000  ; the  Bank  of 
Geauga,  at  Painesville,  in  February,  1829,  capital,  8100,000  ; the  Com- 
mercial Bank,  Cincinnati,  in  the  same  month,  capital,  $300,000,  with 
the  liberty  to  extend  it  to  $1,000,000;  the  Bank  of  Norwalk,  in 
February,  1831,  capital,  $100,000  ; the  Bank  of  Zanesville,  in  January, 
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1832,  capital,  $300.000 ; the  Franklin  Bank  of  Cincinnati,  in  February, 

1833,  capital,  $1,000,000,  and  tbe  Ohio  Life  and  Trust  Company,  in 

1834,  capital,  $1,000,000,  for  banking  purposes. 

At  this  point  we  stop,  through  fear  of  tediousness,  and  particularly 
as  from  and  after  this  date  annual  reports  of  the  condition  of  all  the 
banks  in  the  United  States  were  made  to  the  Secretary  of  the  Treasury, 
and  the  condensed  statements  show  that  in  1835  there  were  in  Ohio 
24  hanks,  with  a capital  of  $5,819.662 ; in  1837,  33  banks,  whose  capu 
tal  amounted  to  $9,247,296;  in  1840,  37  harks,  capital,  $10,507,521 ; 
and  on  the  1st  January,  1845,  but  8 banks,  whose  aggregate  capitals 
amounted  to  $2,171,807  only.  There  are  now  60  banks  in  tbe  State,  five 
of  which  are  insolvent,  and  four  suspended  and  in  process  of  liquidation, 
and  the  capital  of  the  remaining  51  amounts  to  a little  more  than  six 
millions  of  dollars. 

On  the  24th  February,  1845,  tbe  State  Bank  of  Ohio  was  incorporated, 
with  a capital  of  $6,150,000,  exclusive  of  the  amounts  which  the  five 
banks  subsequently  specified  in  the  act  bad  the  right  to  claim.  The  State 
was  divided  into  twelve  districts,  embracing  eighty  counties,  to  which 
there  were  allotted  in  fair  proportions,  from  $300,000  to  $1,200,000  each, 
granting  to  each  from  four  to  five  banks ; in  one  instance  only  three,  and 
in  another  eleven ; in  tbe  aggregate,  sixty-three  branches;.  The  charter 
will  expire  on  1st  May,  1866.  The  banira  of  Geauga,  Western  Reserve, 
Columbiana  Bank  of  New  Lisbon,  La  Fayette  Bank  of  Cincinnati,  and 
the  Ohio  Life  Insurance  and  Trust  Company,  were  specially  authorized 
upon  certain  conditions  to  avail  themselves  of  the  privileges  of  tbe  act, 
with  such  an  amount  of  stock  as  their  directors  might  determine ; tbe 
two  latter,  however,  being  restricted  to  not  less  than  $300,000  each,  nor 
more  than  one  million  of  dollars,  and  providing  that  their  circulation 
should  not  exceed  $650,000  each. 

Tbe  branches  of  this  bank  are  under  the  supervision  of  a Board  of 
Control,  who  furnish  all  the  notes  required  for  circulation,  which  is 
limited  by  the  charter  to  double  tbe  amount  of  capital  on  tbe  first 
$100,000,  one  hundred  and  fifty  per  cent,  on  the  second  hundred 
thousand  dollars,  or  part  thereof,  and  one  hundred  and  twenty- five  per 
cent  on  tbe  third  hundred  thousand  dollars,  or  part  thereof.”  There  is 
but  one  branch  of  $250,000  capital,  two  of  $175,000,  three  of  $150,000, 
thence  descending  to  $75,000,  of  which  amount  of  capital  there  is  but 
one.  Each  branch  is  required  to  deliver  to  tbe  Bdard  of  Control  ten 
per  cent  of  the  amount  required  for  circulation,  either  in  the  stocks  of 
the  State  of  Ohio  or  of  the  United  States,  Or  tbe  same  per  centage  in 
money,  as  collateral  security,  to  be  applied  to  the  redemption  of  the 
notes  in  circulation  of  any  one  or  more  of  the  branches  which  may  fail 
to  redeem  its  notes ; and  each  solvent  bank  is  required  to  contribute,  in 
the  ratio  of  the  circulation  to  which  it  is  entitled,  the  sum  necessary 
for  redeeming  the  notes  of  any  failing  branch,  to  be  remunerated  from 
the  safety  fund  as  soon  as  sales  of  tbe  stocks  in  the  hands  of  the  Board 
of  Control  can  be  eflfected.  Whenever  a branch  fails  to  redeem  its 
notes,  all  its  property,  notes  and  assets  pass  into  the  bands  of  tbe  Board 
of  Control,  who  appoint  a receiver  to  settle  its  affairs,  and  convert  its 
assets  into  money ; who,  after  reimbursing  the  amount  due  to  the  safety 
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fiind,  pays  the  remaining  liabilities  of  the  branch,  and  finally  distributes 
the  balance  among  the  stockholders  in, proportion  to  the  stock  held  by 
them  respectively. 

The  Board  of  Control  have  the  power  to  prescribe  rules  for  the  settle- 
ment of  the  balances  between  the  different  branches,  to  visit  personally, 
or  by  agents,  the  various  branches,  whenever  they  think  proper,  and 
examine  their  books,  accounts  and  securities ; and  require  a statement 
of  their  condition  as  often  as  they  think  proper,  and  can  reduce  the 
circulation  of  any  particular  branch,  if  they  deem  it  necessary  for  the 
protection  of  the  other  branches  or  the  public  at  large.  Each  branch 
IS,  in  ail  other  respects,  an  independent  bank,  having  its  own  separate 
stockholders,  who  elect  their  own  directors  and  divide  their  own  profits. 
A few  years  since,  one  of  the  branches  fell  into  temporary  embarrass- 
ment, and  occasioned  the  loss  of  about  eighty  thousand  dollars,  which 
the  other  branches  paid,  and  the  bank  then  passed  into  other  hands  and 
survived  its  disasters.  There  are  now,  nominally,  forty  of  these  branches 
in  existence,  four  of  which  are  insolvent,  and  made  no  returns  to  the 
Auditor  of  State  on  the  first  of  May  lasL  The  remaining  36  show  a 
capital  of  $4,034,525,  and  a circulation  of  $7,112,320. 

Of  the  old  banks,  the  Ohio  Life  Insurance  and  Trust  Company  is  the 
only  one  remaining,  and  their  banking  capital  is  about  $610,000  ; and 
of  the  independent  banks,  twelve  in  number,  one  is  insolvent,  (Canal 
Bank  of  Cleveland,)  two  are  liquidating  their  disastrous  concerns,  and 
the  remaining  nine  have  returned  a statement  of  their  capitals  as 
amounting  to  $587,500,  and  a circulation  of  $893,832,  for  the  latter 
of  which  they  are  obliged  to  deposit  with  the  State  Treasurer  certifi- 
cates of  stocks,  either  of  the  State  of  Ohio  or  of  the  United  States,  for 
the  entire  amount  in  circulation,  which  is  never  permitted  to  exceed 
three  times  the  amount  of  capital  actually  paid  in. 

We  have  been  thus  minute  in  the  details  of  this  part  of  our  subject,  in 
order  to  compare  the  provisions  and  practical  results  of  the  law  of  1845 
with  those  of  the  proposed  banking  law,  now  submitted  to  the  people 
of  Ohio,  for  acceptance  or  rejection,  in  October.  The  system  is  regarded 
as  perfect  as  legislation  can  make  it ; in  periods  of  prosperity,  it  secures 
most  amply  the  payment  of  every  note  issued  by  the  banks  created  un- 
der the  law  of  1845;  and  even  in  seasons  of  depression,  the  currency 
would  rest  upon  that  substantial  basis  which  the  agricultural  wealth  of 
Ohio  annually  supplies.  Even  if  the  cereal  cr  ps  should  fail,  and  a loss 
of  twenty  millions  value  of  produce  occur,  the  operations  of  trade  would, 
it  is  true,  bo  seriously  afiected,  but  the  loss  of  one  year  would  only 
stimulate  new  efforts  and  extended  cultivation.  The  banks  might  have 
their  balances  in  Eastern  cities  reduced,  and  their  coin  below  the  requi- 
site supply,  but  it  would  only  temporarily  exist,  for  the  public  confidence 
in  them  is  so  great,  that  the  bank  paper  of  the  State  Bank  of  Ohio  is 
* held  equivalent  to  specie,  and  will  at  all  times  command  it,  within  her 
own  limits,  for  the  ordinary  purposes  for  which  it  was  created.  In  fact, 
the  banks  have  an  equivalent  to  specie  in  the  public  confidence  which 
exists  in  Ohio,  whose  fertility  of  soil  almost  spontaneously  furnishes 
wealth  to  its  inhabitants ; and,  cultivated  as  it  is  by  industry,  its  agri- 
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cnitaral  products  yield  a larger  return  for  labor  than  the  gold  diggings 
of  California. 

In  the  month  of  March,  1851,  the  General  Assembly  passed  an  act 
authorizing  free  hanking,  limiting  the  amounts  to  a minimum  of 
825,000  and  a maximum  of  $500,000  to  each  bank  or  banker,  and  re< 

attiring  the  amount  of  notes  issued  to  be  secured  for  the  full  sum  by 
le  deposit  of  the  stock  of  the  United  Stales  or  the  State  of  Ohio,  as  in 
New-York  and  other  free  banking  States.  During  the  brief  period 
that  this  law  was  in  operation,  thirteen  free  banks  were  established,  of 
which  ten  yet  remain  with  a capital  of  $738,050,  and  a circulation  of 
$769,397.  At  one  time  the  circulation  was  much  larger,  but  the  bills 
of  five  of  these  banks  were  stolen  from  the  engraver  and  printer,  the 
signatures  counterfeited,  and  having  been  passed  into  circulation,  an 
alarm  was  soon  given,  and  more  than  one  million  of  dollars  were  re- 
turned to  these  free  banks,  thereby  creating  a serious  vacuum  in  the 
circulation,  and  encouraging  the  Tennessee  banks  to  supply  it.  Un- 
fortunately they  availed  themselves  of  the  opportunity,  and  a largo 
amount  of  their  bank  notes,  which  had  always  been  at  one  or  two  per 
cent,  discount,  was  for  several  months  taken  at  par,  until  a sufficient 
amount  was  intermixed  with  the  currency  in  Ohio,  and  jthen  the  ar- 
rangement, so  conveniently  and  temporarily  made,  ceased,  and  the 
community  were  compelled  to  sustain  the  loss  of  the  usual  ffiscount  of 
two  per  cent 

A few  months  after  the  passage  of  the  Free  Bank  Law,  the  new  Con- 
stitution of  Ohio  was  submitted  to  the  people  in  June,  1851,  and  its 
adoption  effectually  crushed  any  further  bank  associations,  by  the  fol- 
lowing article : 

“No  act  of  the  General  Assembly,  authorizing  associations  with 
banking  powers,  shall  take  effect  until  it  shall  submitted  to  the 
people,  at  the  general  election  next  succeeding  the  passage  thereof  and 
be  approved  by  a majority  of  all  the  electors  voting  at  such  election.” 

But  in  order  to  complete  the  anti-bank  warfare,  and  not  only  to  pre- 
vent the  establishment  of  new  institutions,  but  to  destroy  those  in 
existence,  the  General  Assembly,  in  1852,  passed  the  celebrated  Tax 
Law,  which,  under  a forced  construction,  levied  upon  the  banks  double 
and  in  some  instances  treble  the  amount  imposed  upon  any  other  in- 
terest or  property  in  the  State.  ' So  vindictive  was  the  feeling,  that  the 
officers  of  the  law  were  empowered  to  use  “crowbars”  to  break  open 
any  lock,  vault  or  chest,  and  to  seize  upon  any  amount  they  could  find 
for  the  full  satisfaction  of  their  demands.  In  the  warfare  against  the 
two  branches  of  the  United  States  Bank,  in  1819,  when  the  State 
assumed  that  her  sovereignty  had  been  invaded,  and  she  levied  the 
enormous  tax  of  $100,000,  she  directed  her  officers  to  use  no  violence, 

“ but  if  opposed  by  force,  to  go  before  a magistrate  and  depose  to  the 
fact ;”  but  in  the  collection  of  taxes  from  her  own  citizens,  and  institu-  « 
tions  of  her  own  creation,  transacting  business  under  her  own  laws,  this 
outrage  was  authorized,  in  violation  of  the  Constitution  of  the  United 
States  and  the  State  of  Ohio.  Fortunately,  the  Supreme  Court  of  the 
United  States  overruled  the  decisions  of  partizan  State  judges,  and 
pronounced  this  outrageous  tax  unconstitutional. 
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From  the  precediD^,  it  appears,  that  there  are  now  existing  in  Ohio 
four  distinct  classes  of  banks:  the  first  under  the  act  of  1834,  and  not 
a bank  of  issue  ; the  branches  of  the  State  Bank  of  1845  ; the  independ- 
ent banks  of  the  same  year,  and  the  free  banks  of  1851 — all  under 
different  rules  and  regulations,  having  no  concert  of  action  with  each 
other  nor  unity  of  interests.  They  are  amenable,  it  is  true,  to  the 
authorities  at  Columbus,  so  far  as  to  be  required  to  furnish  a quarterly 
report  of  their  condition,  and  are  subject  to  an  annual  examination ; 
but  of  what  value  are  these  ? One  or  more  have  failed  in  every  class, 
as  the  holders  of  the  notes  of  the  Bank  sof  Massillon,  Wooster,  Circle- 
ville,  Marietta,  Mount  Pleasant,  Norwalk,  Lancaster  and  many  others, 
have  found  to  their  cost  and  deplore. 

In  the  adjoining  State  of  Indiana,  since  1852,  the  free  banking  sys- 
tem has  been  fully  tested,  and  upwards  of  sixty  banks  are  marked  in 
the  Bank  Detector  as  ranging  from  ten  to  seventy-five  per  cent,  dis- 
count, or  utterly  worthless.  In  view  of  the  evils  and  losses  which  have 
resulted  from  this  false  system  of  banking,  the  Legislature  of  Ohio, 
feeling  the  necessity  of  furnishing  additional  banking  facilities  to  the 
increased  population  and  trade  of  this  prosperous  State,  passed,  in  April 
last,  “ an  act  to  incorporate  the  Bank  of  Ohio  and  other  banks,”  which 
is  to  be  submitted  for  ratification  or  rejection  by  the  people  on  the 
second  Tuesday  in  October  next,  a copy  of  which,  as  before  stated,  may 
be  found  entire  in  the  Bankers'  Magazine  of  June  last.  We  have  seen 
no  comments  on  this  new  Bank  Law  in  any  of  the  leading  journals  of 
Ohio,  and  are  somewhat  surprised  at  the  apparent  indifference  on  the 
subject. 

A cursory  perusal  of  the  new  law  left  an  impression,  that  in  principle 
and  details,  it  was  similar  to  the  law  of  1846 ; but  a closer  examination 
showed  us  that  there  were  some  important  changes  introduced  in  the 
proposed  law,  which  materially  altered  its  character.  In  the  first 
place,  there  is  no  limitation  as  to  the  amount  of  capital,  but  any  number 
of  companies,  of  not  less  than  five  persons  each,  may,  upon  subscribing 
one  hundred  thousand  dollars,  obtain  banking  privileges,  as  a branch  of 
the  Bank  of  Ohio,  or  as  an  independent  bank,  by  me  subscription  of 
fifty  thousand  dollars,  with  the  liberty  to  extend  the  amount  to  four 
hundred  thousand  dollars  in  the  former  and  to  two  hundred  thousand 
dollars  in  the  latter  case.  It  is,  however,  provided  that  the  stock- 
holders, directors  and  officers  of  each  bank  must  be  men  of  responsibility 
and  integrity,  and  entitled  to  the  public  confidence. 

No  bank  can  be  organized  under  this  act,  in  the  county  of  Hamilton, 
with  a less  capital  than  five  hundred  thousand  dollars,  which  may  be 
increased  to  any  sum  not  exceeding  one  million  of  dollars,  as  a branch 
of  the  Bank  of  Ohio,  nor  as  an  independent  bank,  with  less  than  two 
hundred  and  fifty  thousand  nor  more  than  five  hundred  thousand 
dollars. 

In  the  counties  of  Cuyahoga,  Montgomery,  Franklin  and  Lucas,  the 
limitations  are  three  hundred  thousand  as  the  minimum,  and  six  hundred 
thousand  dollars  as  the  maximum  capitals  for  branches,  and  one-half  of 
these  amounts  for  independent  bankk  The  charter  is  to  continue  until 
the  1st  May,  1877,  and  thereafter  until  the  affairs  of  the  bank  are 
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closed,  but  tbe  General  Assembly  may  alter  or  repeal  the  act  at  pleasure, 
although  no  act  altering  or  repealing  it  shall  impose  any  injustice  or 
wrong  upon  the  stockhcMers  of  any  bank  organized  under  it. 

But  the  most  important  feature  in  this  bill  is  the  personal  liability 
clause,  which  is  as  follows : 

“ Section  35.  Stockholders  in  banks  organized  under  this  act  shall 
each  be  individually  and  severally  liable  to  the  creditors  of  a bank,  of 
which  they  are  stockholders,  in  a sum  equal  in  amount  to  the  stock 
owned  by  each ; and  should  any  such  bank  become  insolvent,  and  its 
assets  be  found  insufficient  to  pay  its  debts  and  liabilities,  its  stock- 
holders may  be  compelled  to  pay  such  deficiency,  in  proportion  to  the 
amount  of  stock  owned  by  each ; and  should  the  whole  amount  for 
which  the  stockholders  are  individually  liable,  as  provided  in  this  sec- 
tion, be  found  in  any  case  to  be  inadequate  to  the  payment  of  all  the 
residue  of  the  debts  of  any  bank,  after  the  application  of  its  assets  to  tbe 
payment  of  such  debts,  then,  and  in  that  case  the  moneys  due  from 
stockholders  on  account  of  their  individual  liabilities  as  such,  shall  be 
distributed  equally  among  all  the  creditors  of  such  bank,  in  proportion 
to  the  amount  due  to  each ; the  personal  liability  in  this  section  provided 
for  is  over  and  above  the  stock  owned  by  stockholders,  and  any  amount 
unpaid  thereon.” 

We  are  aware  that  this  section  is  regarded  as  unfavorable  to 
the  success  of  the  bill,  and  that  it  will  ^ rejected  by  the  people 
of  Ohio ; but  we  think  it  is  an  erroneous  view.  If  a number  of  in- 
dividuals associate  together,  and  form  a joint  stock  company  for  the 
purpose  of  profit,  and  elect  their  own  officers  and  managers,  in  whom 
they  have  confidence,  and  whom  they  thus  constitute  their  agents,  why 
should  they  not  suffer  the  loss,  as  well  as  share  the  profits,  should  the 
bank  be  unfortunate  f They  have  full  power  to  ascertain  tbe  condition 
of  the  bank,  publicly  declare  the  amount  of  their  profits,  in  which  they 
participate,  and  enjoy  the  privilege  of  issuing  their  promissory  notes  as 
the  money  of  the  country,  without  interest  Why,  then,  should  the  com- 
munity suffer  by  the  mismanagement  of  any  of  the  partners  in  the  busi- 
ness, when,  perhaps,  their  own  neglect  in  relation  to  tbe  management 
of  the  bank  affairs  has  occasioned  its  downfall  ? If  partners  in  other 
occupations  are  liable  for  the  losses  of  tbe  firm,  through  mismanagement 
or  misfortune,  there  is  no  substantial  reason  why  the  partners  in  a 
bank  should  be  exempt  from  tbe  same  liability.  The  laws  of  Massa- 
chusetts impose  this  personal  liability  on  the  stockholders  of  their  sixty 
millions  of  bank  capital,  and  this  obligation  does  not  restrain  the  invest- 
ments in  that  description  of  property  in  that  sagacious  and  wealthy 
State. 

The  25th  section  of  the  bill  prohibits  “ the  General  Assembly  from 
imposing  any  greater  tax  upon  property  employed  in  banking  under 
this  act,  than  is  or  may  be  imposed  upon  the  property  of  individuals,” 
thereby  repudiating  tlie  “ crowbar”  law.  In  the  57th  section,  permission 
is  given  to  establish  an  office  in  each  or  either  of  the  cities  of  New-York, 
Cincinnati  and  Cleveland,  for  the  receipt  of  deposits  and  redemption  of 
tbe  circulating  notes  of  the  branches,  upon  such  terms  as  the  directors 
of  the  bank  may  from  time  to  time  prescribe,  and  also  a clearing-house 
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at  Columbus.  They  may  require  the  several  branches  to  contribute  to 
the  capital  of  such  offices  and  clearing-house  an  amount  not  exceeding 
five  per  cent  of  the  stock  paid  in  by  each  branch,  and  compel  the 
branches  to  make  their  collections  and  deposits  with  said  offices,  and 
employ  the  necessary  agents  therefor. 

It  has  been  frequently  stated,  that  the  complaint  of  a want  of  bank 
capital  is  an  old  one,  and  that  it  existed  under  Legislatures  favorable  to 
banks  as  well  as  under  such  as  were  hostile  to  them.  To  a certain  ex> 
tent  this  is  true,  but  the  legislation  in  regard  to  banks  has  been  exceed- 
ingly vascillating,  as  we  have  previously  shown.  Out  of  all  the  banka 
specified  as  incorporated,  the  only  banking  establishment  in  Cincinnati, 
in  1826,  was  the  United  States  Branch  Bank,  and  from  a small  work 
called  Cincinnati  in  1826,”  we  quote  the  following  passage : * 

“ Cincinnati,  for  several  years,  has  been  deficient  in  the  amount  of  its  dis- 
posable capital ; a nominal  superfluity  of  it  existed  during  the  prosperity  of 
the  local  banks ; after  their  destruction,  paper  currency  was  almost  with- 
drawn from  circulation,  and  much  of  the  metallic  currency  applied  to  the 
payments  due  the  United  States  Bank  and  the  Eastern  merchants. 
,From  this  condition  of  things  the  city  has  been  gradually  recovering, 
but  its  citizens  are  not  yet  large  capitalists.  Although  engaged  in  pro- 
fitable business,  most  of  them  have  not  the  means  of  extending  it  to  a 
scale  proportioned  to  their  enterprise  and  the  resources  of  the  place. 
Money  is  consequently  in  great  demand,  and  a high  price  is  willingly 
paid  for  its  use.  For  small  sums  36  per  cent,  per  annum  is  frequently 
given,  and  for  large  ones  from  10  to  20  per  cent,  is  common.” 

These  remarks  might  with  equal  truth  be  made  of  the  condition  of  things 
for  the  past  three  years,  and  unless  Ohio  possesses,  or  rather  concentrates 
a bank  capital  of  twenty-five  millions  of  dollars  paid  up  in  specie,  or  its 
equivalent,  the  currency  there  will  continue  to  be  as  heterogeneous  and 
uncertain  as  it  has  been  since  1852.  For  three  years,  Indiana,  Illinois, 
Kentucky,  Virginia,  Louisiana  and  Michigan  have  supplied  the  currency, 
to  the  exclusion  of  Ohio  bank  notes.  Thus  a depreciated  currency  was 
imposed  upon  Ohio,  Eastern  exchange  rose,  and,  with  its  advance,  there 
was  a rush  for  the  redempt'on  of  all  the  Ohio  notes  that  were  accessible, 
and  which  was  constantly  presented  for  coin.  The  exchange  drawn 
from  Ohio  supplied  new  foreign  issues,  and  through  them  a draft  upon 
Ohio  was  most  steadily  kept  up  by  brokers,  who  were  playing  into  the 
hands  of  half  Ohio,  half  Indiana  bankers.  Ohio  paper  had  therefore  to 
be  redeemed  five  or  six  times  a year,  and  each  redemption  cost  one  per 
cent.,  or  six  per  cent,  to  maintain  it,  and  until  a specie  standard  is  intro- 
duced, Ohio  circulation  cannot  be  advantageously  sustained. 

In  some  former  remarks  on  this  subject,  we  asserted  that  the  great 
defect  in  the  Ohio  system  of  banking  was  the  practice  of  keeping  bank 
accounts  in  “ currency,”  as  it  is  termed,  instead  of  par  funds.  The  law 
establishing  the  ^ State  Bank  of  Ohio,  and  other  banking  companies,” 
requires  that  all  notes  issued  by  them  shall  be  payable  at  the  branch 
by  which  they  are  issued,  in  gold  and  silver  coin,  or  either,  at  the  option 
of  the  branch,  on  demand.  Theoretically,  then,  these  notes  are  par 
funds,  but  practically  they  are  not  so,  since  the  bills  of  the  nearest 
brancbee  will  not  command  the  specie  in  Cincinnati  at  the  par  value. 
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In  New  England,  the  bank  notes  of  six  different  States  command  the 
specie  at  the  Suffolk  Bank  in  Boston,  and  even  in  New  York,  at  the 
trifling  discount  of  one-quarter  per  cent  Why  should  not  a similar 
system  be  adopted  in  Ohio  ? and  the  bills  of  all  her  banks  be  redeemed 
at  the  central  point  of  business,  Cincinnati,  at  par.  It  has  been  said, 
“ Ohio  bankers  have,  like  many  other  bankers,  a most  pernicious  hanker- 
ing for  always  circulating  among  the  people,  that  currency  which  the 
people  have  the  least  chance  to  get  redeemed;”  and  they  seem  to 
regard  it  as  part  of  their esprit  du  corps  ” to  drive  all  “ bank  notes  as 
far  as  possible  from  home.  They  like  an  irredeemable  currency.” 

**  Let  Ohio  pass  what  laws  it  pleases — remove  to-morrow  the  last  ves- 
tige of  either  law  or  other  restraint,  and  as  long  as  banks  favor  influences 
which  imposed  upon  Ohio  a depreciated  currency,  just  so  long  will  we 
have  the  worst  of  banking.  But  let  the  banks  of  Ohio  do  their  duty, 
let  them  be  faithful  to  their  part  of  the  so-called  contract,  let  them  ele- 
vate the  currency  standard,  making  it  at  least  equal  to  the  States  east  of 
ris,  and  Ohio  will  cease  to  be  the  plunder-ground  of  foreign  trash.” 

The  same  writer  proceeds : “ What  use,  then,  are  banks  ? Their 
chief,  and  in  fact  their  only  use  in  the  present  state  of  business  in 
Ohio,  is  in  furnishing  a gathering  place  where  surpluses  may  be  depos- 
ited to  be  loaned  to  such  as  need  temporary  accommodation.  It  is  im- 
portant that  our  people,  our  law-makers  and  our  banks  should  know 
and  act  upon  this  self-evident  truth.  The  capital  of  the  citizens  and 
not  that  of  our  banks,  has  for  months  done  the  business  of  Ohio,  and 
it  does  not  require  one  dollar  of  mis-called  foreign  capital  to  do  our 
business.  The  worst  borrowing  is  when  we  borrow  other  people’s  credit, 
and  that  alone  do  we  borrow  by  the  usual  process  employed  through 
banks.  This  we  must  quit  at  all  and  every  hazard ; we  want  banks 
where  men  may  meet  month  after  month  and  day  after  day — as  debtors 
one  day  and  creditors  perhaps  a few  weeks  after.  We  want  deposita- 
ries for  temporary  surpluses  and  to  supply  temporary  wants. 

“ Very  little  of  Ohio  bank  capital  is  now  owned  abroad — it  might  all 
be  owned  at  home.  Ohio  nows  loans  unnecessarily  to  New  York  and 
the  East,  two  millions  of  dollars  through  exchange.  Let  that  necessity 
be  done  away  with ; every  day  adds  to  our  wealth  as  a people.” 

Again  : “ I look  upon  it  as  the  most  deceptive  perversion  of  language, 
to  call  it  lending  us  money  when  a banker,  by  circulating  his  shin- 
plasters  among  us,  absorbs  our  exchange,  or  when  a bank  gets  the  depos- 
its of  a town  on  the  lake,  and  lends  it,  without  interest,  to  a broker  in 
Cincinnati.  And  less  yet  is  it  furnishing  us  with  capital,  when  an 
Eastern  banker  or  broker  takes  stock  in  one  of  our  banks  with  an  un- 
derstanding that  an  amount  larger  than  his  stock  is  to  be  kept  on  deposit 
with  him.  Such  lenders  are  but  borrowers,  and  tlie  less  we  have  to  do 
with  them  the  better.  Capital  comes  from  honest  labor,  and  not  from 
financiering ; currency  is  a curse  when  not  based  on  specie,  and  relief 
never  comes  by  borrowing  when  we  are  in  a financial  crisis  ; it  comes 
either  by  paying  or  wiping  out.  The  use  of  a bank  consists  in  its  being 
the  handmaid  of  commerce,  and  it  mistakes  its  vocation  when  it  regu- 
lates trade.  Industry  creates  capital,  commerce  circulates  it,  and  banks 
are  properly  a part  of  the  machinery  of  commerce,  and  not  its  masters ; 
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^ben  banlcs  get  above  and  beyond  this,  tbeir  proper  sphere,  they  become 
unsafe  and  enormously  expensive.” 

The  preceding  extracts  are  from  the  report  of  Charles  Reemelin,  Esq., 
to  the  Auditor  of  the  State  of  Ohio,  on  transmitting  the  results  of  bis 
examining  twenty-four  banks,  some  of  each  class,  in  1854.  He  has 
clasufied  these  banks  as  follows  : 

1st.  Safe,  aud  doing  a legitimate  business — six. 

2d.  Guilty  of  some  one  or  other  improper  practice — eight. 

Sd.  More  or  less  liable  to  censure  and  loss — seven. 

He  then  adds,  “ we  have  in  Ohio,  as  elsewhere  in  corporations,  too 
much  of  the  all-prevailing  control  of  one  man  : the  board  of  directors  are 
generally  mere  cyphers ; they,  with  some  very  honorable  exceptions, 
meet  seldom,  and  so  far  as  the  affairs  of  their  banks  are  concerned, 
* know-nothings.’  The  presidents,  with  one  or  two  exceptions,  pay 
some  attention  to  business,  but  they  are  superficial  observers  of  its  oper- 
ations, and  they  exercise  but  little  control  over  the  cashiers  ; the  latter 
officers  are  in  fact  the  managers  of  the  banks ; they  are  all  good 
accountants,  possess  much  mercantile  and  financial  experience,  and  so 
far  are  well  fitted  for  their  positions ; nearly  all  of  them  are  anxious  to 
have  the  reputation  that  they  adhere  to  what  they  call  ‘legitimate 
banking,’  and  I will  not  gainsay  but  what  most  of  them  deserve  such  a 
reputation.  Too  great  an  anxiety  for  large  profits  prevails  amongst 
them,  and  this  once  in  a while  leads  them  into  improper  practices. 
Nearly  all  of  these  gentlemen  are  citizens  of  this  State,  intimately  con- 
nected with  its  prosperity  through  themselves  and  families ; they  have 
all  the  notions  peculiar  to  their  class,  of  the  insuperable  importance  of 
their  institutions  to  the  community  at  large,  and  of  the  necessity  of 
using  the  law-making  power  through  banks  as  a lever  to  prosperity. 
They  desire,  next  to  making  good  dividends,  the  prosperity  of  their 
neighborhood,  and  they  are  very  often  useful  laborers  in  every  thing  cal- 
culated to  advance  its  general  welfare” 

We  have  quoted  somewhat  largely  from  Mr.  Reemelin’s  report,  for 
we  regard  him  as  one  of  the  most  intelligent  and  candid  opponents  of 
the  banking  system  of  Ohio.  He  regards  “ all  paper  money  as  uncon- 
stitutional, and  as  costing  too  large  a sum  annually  for  the  accommoda- 
tion furnished,”  and  estimates  the  legitimate  expenses  of  the  banks  at 
<634,000,  and  the  illegitimate  cost  at  <750,000,  as  follows  : 

Eastern  exchange,  extra  premium,  . . <400,000 

Shaving  bank  notes,  . • . . . 100,000 

Loss  by  broken  banks,  ....  250,000 

of  which  one-half  might  be  saved  by  returning  and  adhering  to  the 
specie  standard  ; that  our  banks  have  not  supplied  a good  home  cur- 
rency ; they  have  failed  to  regulate  the  exchanges,  and  that  all  the  cap- 
ital they  lend  to  the  people  is  but  the  capital  they  borrowed  from  the 
same  people,  and  all  their  creations  of  money  but  financial  illusions ; 
and  finally,  that  under  the  present  banking  laws,  there  is  an  unabsorbed 
banking  capital  of  nearly  seven  millions  seven  hundred  thousand  dol- 
lars, and  that  under  the  present  laws  there  might  be  issued  <20,000,000 
of  circulation,  or  even  twenty-five  millions. 
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In  the  city  of  Cincinnati  there  are  two  independent  banks,  whose 
joint  capitals  nominally  amount  to  3133,000  ; one  free  bank,  825,000, 
and  two  branch  banks,  one  of  which  has  withdrawn  from  the  privi- 
leges of  the  association,  and  the  other  is  insolvent  The  amount  of  the 
circulation  of  all  these  banks  was,  in  May  last,  $53,421 ; nearly  the 
whole  of  which,  was  by  one  bank,  and  could  hardly  be  said  to  be  in 
circulation.  One  of  the  oldest  and  wealthiest  citizens  of  Cincinnati,  a 
few  days  since,  in  a letter  to  the  “ City  Council,”  states,  that  in  six 
years  he  has  received  but  four  Cincinnati  bank  notes.  K we  had  banks 
of  issue  in  proportion  to  other  cities,  our  city  would  double  in  popula- 
tion in  ten  years,  and  property  increase  in  value  three-fold ; for  our 
manufacturers  could  then  flourish,  and  not,  as  I knew  one  manufacturer 
to  do  two  years  since,  be  compelled  to  borrow  from  one  house  about 
thirty-thousand  dollars,  and  paid  as  long  as  he  could  pay  it  monthly,  at 
24  to  26  per  cent. 

How  the  large  business  of  the  commercial  metropolis  of  Ohio  has 
been  transacted  the  two  past  years  with  such  limited  banking  facilities 
is  well  known  by  those  who  have  paid  the  high  rates  of  exchange  and 
the  discount  on  Indiana  currency,  and  unless  this  new  banking  Taw  ,is 
adopted,  each  succeeding  winter  will  bring  with  it  increased  diflSculty  in 
the  conversion  of  the  annual  crops  into  money. 

Mr.  Reemelin  estimates  the  illegitimate  cost  of  money  in  1854,  at 
$750,000,  which  we  think  too  low,  considering  the  value  of  the  im- 
ports and  exports  of  Cincinnati  in  that  year,  (nearly  ninety  millions  of 
dollars,)  and  a large  portion  would  have  been  saved  if  the  tax  law  had 
never  been  enacted.  We  do  not  propose  to  discuss  the  question  of  the 
constitutionality  of  paper  money ; its  adoption  by  almost  every  State  in 
the  Union  settles  that  question ; when  established  on  a specie  basis, 
under  suitable  legislative  restraint,  and  managed  by  discreet  and  respon- 
sible directors,  bank  notes  are  a convenient  substitute  for  coin  *,  they  save 
time  in  the  transactions  of  business,  they  are  convenient  as  exchange, 
or  funds  for  travelling,  and  when  supplied  to  a community  in  a quantity 
adapted  to  the  wants  and  circumstances  of  the  country,  they  are  always 
extending  the  benefits  of  cash  dealings ; they  confer  on  the  community 
the  advantage  of  cash  and  credit  united ; of  credit,  because^  the  not^ 
are  of  no  intrinsic  value,  and  are  taken  in  the  confidence  that  they  can 
be  converted  into  coin  at  the  pleasure  of  the  holder;  and  of  cash, 
because  by  their  general  currency  as  money,  they  produce  all  the  saving 
of  time  and  accounts  that  specie  cannot  do. 

Every  one  will  admit,  that  for  three  years  there  has  been  a defective 
and  mismanaged  banking  system  in  the  Western  States,  injuriously 
affecting  all  the  industrial  pursuits  and  individual  property,  arbitrarily 
changing  the  value  of  currency,  until  it  reached  a point  of  depreciation, 
too  low  for  use.  We  fear  that  this  state  of  things  will  continue  until 
public  opinion  changes  in  regard  to  “ Free  Banking,”  and  instead  of 
small  banks  of  circulation  only,  larger  ones  for  deposit,  discount  4nd 
circulation,  shoujd  be  substituted.  Two  or  three  banks  in  Cincinnati, 
with  capitals  of  one  million  dollars  each,  might,  by  concert  of  action, 
soon  purge  the  currency  of  its  imperfections,  and  restore  it  to  a healthy 
state.  Experience  has  shown,  that  in  consequence  of  the  rivalry  of 
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amiJl  banks,  interested  parties  exert  themselves  to  circulate  their  bank 
notes,  where  negotiable  exchange  or  convertible  securities  can  be  pro- 
cured, and  the  activitj  with  which  the  free  banks  of  Indiana  supplied 
Ohio  with  currency  was  only  equalled  by  the  celerity  of  its  downfall. 
Two  banks,  under  the  management  of  one  president,  furnished  $1,835,000 
circulation,  the  present  value  of  which  is  15  per  cent,  and  50  per  cent, 
below  par;  and  being  near  Cincinnati,  they  furnished  the  commu- 
nity with  a ready  supply  of  such  currency.  We  refer  to  the  Banks  of 
Connersville,  and  the  Kentucky  Trust  Company.  In  the  course  of  these 
remarks,  we  have  only  incidentally  alluded  to  the  Ohio  Life  Insurance 
and  Trust  Company.  This  institution  was  incorporated  on  the  12th 
February,  1834,  with  a capital  of  two  millions  of  dollars,  required  to  be 
invested  in  bonds  and  notes,  secured  by  unincumbered  real  estate  in 
Ohio,  at  least  of  double  the  value  of  the  sum  loaned.  The  company 
had  power  to  issue  bills  or  notes  to  the  extent  of  one-half  its  capital, 
until  1843,  but  relinquished  the  privilege  in  1836.  The  management 
of  the  affairs  of  the  company  is  conduct  in  two  separate  departments, 
the  insurance  and  trust  department,  and  the  banking  department.  The 
moneys  of  the  company  are  deposited  in  the  banking  department,  which 
is  charged  the  same  rate  of  interest  as  the  trust  department  allow  for 
the  same  deposits.  These  funds,  with  those  received  on  deposit,  consti- 
tute its  working  capital.  Its  last  return  in  May  exhibited — 


Notes  and  bills  discounted. 
Specie,  ... 
Notes  of  other  banks. 

Doe  to  banks  and  bankers. 
Due  to  individual  depositors, 


$2,150,108 

26,404 

318,369 

1,695,492 

1,354,796 


.From  some  of  the  earlier  reports  on  the  affairs  of  the  company,  it  ap- 
pears “ that  $1,500,000  of  its  capital  was  introduced  from  Eastern  States, 
and  the  whole  amount  of  two  millions  was  distributed  over  the  entire 
State,  in  loans  to  persons  of  established  character  for  punctuality,  at  a fair 
rate  of  interest,  secured  upon  real  estate,  and  appropriated  almost  exclu- 
sively to  the  uses  of  agriculture.  It  is  beyond  question  that  additional 
capital  will  be,  from  time  to  time,  required  in  the  development  of  our 
vast  resources,  and  between  its  supply  through  the  usual  agency  of  bank 
charters,  and  by  this  mode  of  foreign  loan,  there  can  be  no  hesitation  as 
to  preference.  The  capital  of  a new  bank  adds  nothing  to  our  actual 
capital,  except  so  far  as  it  represents  the  foreign  subscription  of  stock ; 
and  for  every  dollar  of  the  capital  so  obtained  from  abroad,  or  already 
here,  there  are,  perhaps,  three  added  to  paper  circulation.” 

From  the  report  in  November,  1837,  it  appears,  that  “on  the  17th 
May  last,  when  all  the  banks  of  the  Atlantic  and  Southern  cities,  and 
most,  if  not  all,  between  this  city  and  the  Atlantic  seaboard,  had  sus- 
pended specie  payments,  the  trustees,  acting  in  conjunction  with  the 
boards  of  directory  of  the  other  banks  of  this  city,  consented  to  sus- 
pend spe<de  payments,  but  at  the  same  time  intending  to  resume,  after 
an  arrangement  of  the  means  of  the  company,  to  the  extent  that  should 
be  necessary.  And  accordingly,  on  the  14th  June,  in  fulfilment  of  this 
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intention,  they  resumed  the  payment  of  the  notes  of  the  company  in 
specie,  which  they  have  continued  to  the  present  time,  and,  as  will  be 
Been  by  reference  to  the  foregoing  exhibits,  are  prepared  to  continue 
until  their  circulation  is  all  retired.” 

The  redemption  of  so  large  a circulation,  (exceeding  half  a million  of 
dollars  at  the  time  of  the  suspension,)  while  toe  vaults  of  the  other  banks 
of  the  country  remained  closed,  with  exchange  on  the  Eastern  cities  at 
a premium  of  three  to  four  percent.,  and  with  the  funds  of  the  company 
to  a considerable  amount  in  New  Orleans  and  at  other  Southern  points 
entirely  unavailable,  has  been  an  operation  well  calculated  to  reduce  the 
current  business  of  the  department,  and  to  add  greatly  to  its  expenses. 
The  trustees,  notwithstanding,  expect  to  be  able  to  continue  the  pay- 
ment of  moderate  dividends  to  stockholders,  and  under  more  propitious 
circumstances,  to  be  able  to  extend  the  business  of  the  company  pru- 
dently, for  the  accommodation  of  the  public  and  the  interest  of  stock- 
holders. 

We  can  only  add  the  wish,  that  there  were  more  such  institutions  in 
Ohio. 

H.  F.  B. 


Interest  AXD  Exchange — Legal  Decision. — In  July,  in  the  Superior  Court 
of  Cincinnati,  Judge  Spencer  rendered  an  important  opinion  in  the  case  of  the 
Southern  Bank  of  Kentucky  vs.  Brashears  and  others.  The  action  was  on  a bill 
of  exchange,  drawn  by  Mark  Buckingham  in  favor  of  the  Southern  Bank  of  Ken- 
tucky, and  accepted  by  Brashears.  It  was  dishonored  at  maturity.  The  defence 
set  up  was  usury — that  one  per  cent  charged  as  exchange  on  a four  months*  bill, 
negotiated  at  Carrollton,  Ky.,  payable  in  Cincinnati,  was  merely  a shift  or  device 
to  get  more  than  six  per  cent  interest,  and  it  is  claimed  that  the  plaintiff  had  not 
any  authority,  by  their  charter,  to  make  the  contract  involving  the  purchase  of 
this  bill  Brashears  was  merely  a nominal  defendant  in  the  action. 

In  the  course  of  the  opinion  it  was  remarked  by  the  court,  that  on  its  face  the 
transaction  purported  to  be  the  purchase  of  a bill  of  exchange,  and  not  a mere 
loan  of  money ; that  interest  was  charged  on  it  at  the  rate  of  six  per  cent,,  and 
then  there  was  a separate  charge  for  exchange.  It  was  not  in  the  form  of  a loan, 
because  the  money  was  not  to  be  paid  by  the  borrower,  but  by  a third  party. 

The  charge  for  exchanging  was  the  usual  one  made  in  such  cases,  and  therefore 
consistent  with  the  outward  appearance  of  the  transaction.  Ilowever  it  might 
be  as 'between  other  points,  it  was  proved  that  the  rate  of  exchange  on  such  bills 
at  Carrollton  and  Cincinnati  was  one  per  cent  between  those  two  places.  No 
conversation  was  proved  between  the  parties,  going  to  show  they  contemplated 
any  act  different  from  the  apparent  nature  of  the  transaction  ; and  the  court  con- 
ceived it  would  be  unsafe,  under  these  circumstances,  to  hold  the  agreement  to  be 
a corrupt  one,  when  neither  of  the  parties  so  regarded  it,  and  when  it  was  con- 
sistent with  usage  in  the  fair  transfer  of  commercial  paper.  The  plaintiffs  had 
therefore  a right  to  enforce  the  payment  of  Uie  amount,  wdth  interest  from  the 
maturity  of  the  bill  to  the  first  day  of  this  term. — Louiwille  Courier, 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.] 


Railways  of  Great  Britain. 


Ill 


THE  RAILWAYS  OF  GREAT  BRITAIN. 

Railway  Department,  Board  op  Trade,  ) 
Whitehall,  May  27,  1856.  J 

My  Lords  : I have  the  honor  to  lay  before  you  the  following  report 
upon  the  proceedings  of  this  department,  and  the  principal  points  of 
interest  which  have  come  under  its  cognizance  during  the  year  1855 : 

RAILWAY  LEQISLATION. 

The  number  of  railway  bills  which  came  before  Parliament  in  the 
session  of  1855  amounted  to  104,  and  the  length  of  new  line  proposed 
to  be  authorized  amounted  to  655  miles.  But  of  these  bills  only  73  were 
passed ; and  the  total  length  of  lin'e  actually  authorized  was  363  miles. 

The  following  table  shows  the  number  of  railway  acts  passed  in  each 
session  since  1846,  together  with  the  length  of  new  lines  and  amount  of 
capital  authorized  by  those  acts : 


Year, 

Nwnher  of 
tailwiy 

Length  of  line 
authorized. 

Amount  of  money 
authorized 

acts. 

MUa,: 

to  be  raised. 

1846  ... 

270  

....  4,538  

...  £182,617,368 

1847  ... 

190  ... 

....  1,350  

. . . 39^460,128 

1848  . . , 

85  ... 

*371  

. . . 16^274^237 

1849  ... 

34  ... 

16  

3i91l’331 

1850  ... 

34  ... 

8 

4,115.632 

1851  ... 

61  ... 

135  

. . . 9,553,275 

1852  ... 

51  ... 

....  244  

. . . 4,333,834 

1853  ... 

....  940  

. . . 15,517,601 

1854  ... 

71  ... 

....  482  

...  9,211,602 

1855  ... 

863  

9,192,038 

Of  the  73  acta  passed  in  1855,  53  had  reference  to  the  construction 
of  works ; the  length  of  new  lines  authorized  by  these  53  acts  was  as 
ibllows,  viz.: — 19G  miles  in  England  and  Wales,  76  miles  in  Scotland, 
and  91  miles  in  Ireland. 

The  lines  authorized  in  England  and  Wales  were  chiefly  extensions 
or  branches  connected  with  railways  already  authorized.  The  most 
important  were  the  following : 

The  extension  of  the  East  Kent  Railway,  from  Canterbury  to  Dover. 
By  this  line  direct  railway  communication  will  be  afforded  between 
Dover  and  the  naval  and  militory  arsenals  in  North  Kent,  as  also  a 
shorter  line  between  Dover  and  the  metropolis  than  is  afforded  by  the 
Southeastern  Railway. 

The  Newtown  and  Oswestry  Railway  deserves  notice,  as  forming  a 
link  ii^  a line  of  railway  communication  which  will  probably  eventually 
connect  the  manufacturing  districts  with  Milford  Haven. 

The  Carlisle  and  Silloth  Bay  Railway  is  an  extension  of  the  Port 
Carlisle  Railway  to  a new  harbor  on  the  Solway  Frith. 

Among  the  lines  authorized  in  Scotland  may  be  noticed  the  Glasgow, 
Dumbarton  and  Helensburg  Railway,  proposed  to  be  constructed  mong 
the  north  bank  of  the  Clyde  from  Glasgow  to  Helensburg,  and  the 
Bauff,  Macduff  and  Turiff  Railway.  The  remaining  lines  were  merely 
short  branch  lines  in  connection  with  existing  railways. 
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Id  Ireland  were  authorized  an  extension  of  the  Dundalk  and  Ennis* 
killen  Railway  to  Cavan,  and  of  the  Ulster  Railway  to  Monaghan. 

The  Belfast  and  County  Down  Railway  Company  was  authorized  to 
make  a line  to  connect  Downpatrick  with  Belfast.  A few  other  short 
branch  lines  were  also  authorized. 

As  your  lordships  are  aware,  the  select  committee  on  railway  and 
canal  bills  in  1853  recommended,  and  the  House  of  Commons  has  acted 
on  the  recommendation,  that  with  a view  to  securing  uniformity  in 
legislation,  a general  committee  on  railway  and  canal  bills  should  be 
appointed  in  each  session  of  a character  more  permanent  than  had  until 
that  time  been  the  practice,  in  order  to  secure  a comprehensive  review 
of  all  schemes  submitted  to  Parliament ; and  that  for  the  investigation 
of  contested  bills  the  committee  should  divide  the  country  into  districts, 
settle  questions  of  principle,  and  make  arrangements  for  uniformity  in  the 
decision  of  questions  in  which  more  than  one  district  might  be  interest- 
ed ; and  so  direct  the  investigation  of  schemes  within  the  several  districts 
as  to  secure  for  the  public  the  utmost  advantage  that  might  be  derived 
from  a judicious  combination  of  new  lines  with  those  already  existing. 

Your  lordships  caused  a general  report  upon  the  railway  bills  of  tbe  ses- 
sion of  1855  to  be  laid  before  this  general  committee,  in  which  its  atten- 
tion was  called  to  the  following  recommendations  of  the  select  committee 
of  1853,  viz. : — first,  that  running  powers  should  only  be  conceded  in  cases 
where  the  free  transit  from  one  system  of  railways  to  another  cannot  be 
practically  insured  by  other  means  ; second,  that  amalgamation  between 
large  companies  should  not  be  permitted,  except  under  very  special  cir- 
cumstances ; third,  that  working  arrangements  for  the  conduct  of  the 
traffic  and  the  division  of  the  profits  should  be  sanctioned,  xmder  proper 
conditions  and  for  limited  periods. 

In  ten  bills,  application  was  made  for  one  company  to  be  empowered 
to  run  over  the  line  of  another  company ; but  in  only  five  cases  were 
these  powers  granted,  and  these  were  cases  where  it  was  necessary  for 
one  company  to  pass  over  a short  piece  of  line  belonging  to  another 
company,  in  order  to  reach  a station  to  be  used  jointly. 

In  twelve  cases,  application  was  made  for  one  company  to  be  allowed 
to  be  amalgamated  with,  or  for  its  line  to  be  transferred  to,  another 
company ; but  it  was  only  in  seven  cases  of  small  lines  closely  connect- 
ed with,  or  subordinate  to,  existing  railways,  that  the  applications  were 
acceded  to. 

The  most  important  class  of  bills  were  those  in  which  the  company 
proposed  to  enter  into  traffic  and  working  arrangements  with  another 
company.  Powers  of  this  nature  were  included  in  40  bills,  of  which 
27  bills  were  passed. 

These  bills  generally  provide  for  the  working  by  a large  comjfeny  of 
a line  of  railway  in  connection  with  it  belonging  to  a smaller  company, 
tbe  object  being  to  enable  one  company  to  make  arrangements  with 
another  company  for  tbe  maintenance  of  the  line,  the  management  or 
thei  ntercbange  of  traffic  and  tbe  apportionment  of  tbe  receipts. 

The  duration  of  these  arrangements  was  in  every  case,  except  two, 
which  involved  special  circumstances,  limited  to  a period  of  about  ten 
years ; in  most  cases  the  act  conferred  a power  to  renew  the  agreement 
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at  the  expiration  of  ten  years  without  application  to  Parliament,  upon 
the  approval  of  your  lordships. 

The  object  of  limiting  the  duration  of  the  agreements,  as  stated  by 
the  select  committee  of  the  House  of  Commons  in  1 863,  was,  that  if  the 
agreements  were  found  prejudicial  to  the  public  interests,  an  opportunity 
would  be  afforded  of  its  periodical  revision. 

Of  the  bills  of  this  cla^  the  one  which  proposed  to  take  the  largest 
powers  was  one  for  the  improvement  of  the  communication  between 
England  and  Ireland.  It  was,  however,  considerably  modified,  and  the  act 
was  limited  to  enabling  the  London  and  Northwestern  and  Chester  and 
Holyhead  Railway  Companies  to  raise  money  for  improving  the  means  of 
conveying  the  passenger  and  parcels  traffic  between  Holyhead  and  Dublin. 

There  were  three  bills  which  bore  upon  the  question  of  gauge  which 
deserve  notice.  The  diversity  of  gauge  which  exists  in  this  country 
has  undoubtedly  stimulated  mechanical  science;  but  it  has  been  the 
occasion  of  a large  expenditure  and  of  frequent  contests  between  rail- 
way companies  in  Parliament,  and  it  causes  great  inconvenience  to  that 
traffic  which  requires  to  pass  from  one  system  to  the  other ; nor  does 
the  mixed  gauge,  which  involves  great  expense,  remove  all  the  evils  of 
a break  of  gauge. 

The  first  of  the  three  bills  proposed  to  form  a company  with  powers 
to  construct  a short  narrow  gauge  line  at  Reading,  to  connect  the 
Reading,  Guildford  and  Reigate  Railway  with  the  narrow  gauge  line 
which  the  Great  Western  Railway  Company  are  constructing  between 
Oxford,  Reading  and  Basingstoke.  The  line  was  not  judiciously  select- 
ed, and  the  bill  was,  therefore,  not  passed.  But  of  the  desirability  of 
such  a communication  there  can  be  no  question,  as  it  would  form  a 
most  important  link  to  connect  the  system  of  narrow  gauge  lines  south 
of  London  with  those  north  of  London. 

The  other  two  bills  were  introduced  by  the  Oxford,  Worcester  and 
Wolverhampton  Railway  Company,  with  the  object  of  being  relieved 
from  the  obligation  incurred  under  former  acts  of  laying  down  the 
broad  gauge.  Of  these  bills  one  was  withdrawn. 

The  case  of  the  other  bill  exhibits  the  uncertainty  which  still  prevails 
in  the  legislation  for  private  bills. 

This  bill,  which  involved  an  important  question  of  principle  in  rail- 
way  legislation,  was  passed  by  the  House  of  Commons,  but  was  thrown 
out  in  the  House  of  Lords. 

The  proceedings  of  the  House  of  Commons  with  respect  to  the  Lon- 
don and  Southwestern  Railway  bill  also  deserve  notice. 

It  will  be  in  the  recollection  of  your  lordships,  that  in  1853  the 
London  and  Southwestern  Railway  Company  opposed  a bill  promoted 
by  the  Great  Western  and  Bristol  and  Exeter  Railway  Companies,  for 
a railway  termed  the  Devon  and  Dorset  Railway;  and  that  this  bill  was 
thrown  out  by  the  House  of  Commons,  upon  a pledge  being  given  by 
the  London  and  Southwestern  Railway  Company  that  they  would  introduce 
a bill  in  the  following  session  for  a continuation  of  their  line  to  Exeter. 

But,  having  obtained  their  object,  the  London  and  Southwestern  Rail- 
way Company  repudiated  their  pledge.  Consequently,  when  the  company 
brought  forward  a bill  for  other  objects,  in  1855,  the  House  of  Commons 
referred  the  consideration  of  the  bill  to  a committee  of  nearly  the  same 
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members  to  whom  the  Devon  and  Dorset  Railway  bill  had  been  referred 
in  1853.  This  committee  inserted  clauses  into  their  bill,  by  which  the 
company  were  bound,  under  the  penalty  of  a stoppage  of  their  dividends, 
to  introduce  into  and  use  their  best  endeavors  to  pass  through  Parlia- 
ment a bill  for  a narrow  gauge  line  to  Exeter. 

It  became  the  duty  of  the  inspecting  officers  of  this  department, 
under  a standing  order  of  the  House  of  Commons,  to  report  upon  the 
level  crossings  proposed  in  railway  bills. 

In  considering  the  subject,  it  is  necessary  to  bear  in  mind  that  level 
crossings  are  a source  of  danger,  and  that  as  many  as  36  people,  un- 
connected with  the  railways,  were  killed  at  level  crossings,  and  six 
persons  were  injured  during  the  year  1855.  It  may  also  bo  observed 
that  level  crossings  entail  a considerable  permanent  expense  on  a rail- 
way company,  from  the  necessity  of  maintaining  signals,  lodges,  gates 
and  gatekeepers.  It  was,  how'ever,  impossible  to  frame  any  rules  by 
w’hich  the  inspecting  officers  could  be  exclusively  guided  in  making 
their  reports,  as  each  case  involved  many  special  circumstances ; but 
they  endeavored,  as  far  as  possible,  to  adhere  to  the  following  general 
principles,  viz. : 

1.  That  in  all  cases  where  the  engineeriog  difficulties  would  be  slight,  so  that 
the  expense  of  erecting  a bridge  would  not  materially  differ  from  the  sum  of  the 
cost  of  providing  and  the  capitalization  of  the  annual  cost  of  maintaining  signals, 
lodges,  gates  and  gatekeepers,  the  level  crossing  should  not  be  recommended, 
unless  the  erection  of  a bridge  would,  from  the  general  nature  of  the  district, 
sensibly  interfere  with  the  local  traffic. 

2.  That  in  cases  of  unimportant  roads,  where  the  engineering  difficulties  and 
expenses  entailed  by  a bridge  would  be  considerable,  the  level  crossing  should 
be  recommended. 

3.  That  in  the  cose  of  important  roads  and  streets,  where  the  traffic  was  large, 
the  level  crossing  should  not  be  recommended,  unless  the  construction  of  a 
bridge  involved  very  special  difficulties. 

The  number  of  level  crossings  proposed  by  the  bills  which  became 
acts  amounted  to  237,  and  of  these  102  level  crossings  were  authorized. 

In  a few  cases  of  thoroughfares,  along  which  a large  number  of  foot 
passengers  passed,  but  where  the  traffic  of  vehicles,  «kc.,  was  small,  the 
level  crossing  was  retained  for  vehicles,  a bridge  being  erected  for  the 
foot  passengers. 

The  cases  in  which  powers  have  been  conferred  upon  your  lordships 
by  the  special  acts  of  la.st  session  are  63  in  number,  and  the  clauses  in 
which  these  powers  are  conferred  will  be  found  in  Appendix  No.  6. 

DEVELOPMENT  OF  RAILWAY  COMMUNICATION. 

The  total  length  of  line  authorized  by  Parliament  down  to  the  end  of 
1855  amounted  to  14,346  miles;  but  of  this  1,495  miles  have  been 
abandoned  by  subsequent  acts  or  by  warrant  under  the  authority  of 
the  commissioners  of  railways,  and  consequently  there  remain  15,851 
miles  for  which  the  parliamentary  powers  which  were  obtained  have 
not  been  repealed.  Of  these  8,280  miles  were  open  at  the  end  of  1866  ; 
and  4,671  miles,  which  have  received  the  authority  of  Parliament,  re- 
main to  be  opened. 

The  following  table  exhibits  for  each  year  since  1843  the  proportions 
of  railways  authorized,  opened  and  abandoned  under  the  authority  of 
.parliament: 
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This  length  of  line  is  distributed 
follows : 


MiUt.  MUe*. 

England  and  Walea,  6,114  96 


Bootland, 1,048  40 

Ireland, 89T  90 

Total, 8,054  226 


throughout  the  United  Kingdom  as 


mUi.  Milt*.  Mile*. 

6,210  8,276  9,486 

1,068  456  1,541 

987  887  1,884 


8,280  4,571  12,851 


With  respect  to  2,284  miles  out  of  the  4,671  miles  for  which  par- 
liamentary powers  have  been  obtained,  and  which  have  not  yet  been 
opened,  the  powers  for  the  compulsory  purchase  of  the  land  and  the 
^mplotion  of  the  works  have  expired.  The  proportion  in  which  this 
is  distributed  through  the  several  years  is  shown  in  the  following 
table : 


TbOla  thawinff  the  proportion  of  Railway  not  open  for  traffic,  authorUod  pretUm*  to  th* 
tnd  <2^1848  and  in  each  oubtequctU  year,  and  vMch  hao*  not  hten  abandonod  by 
enbieguent  act*;  and  the  proportion  a*  to  which  the  time  aUowod  for  the  eompvltory 
purehatt  of  land  and  for  the  completion  <f  work*  hat  empired  without  the  Railway* 
being  computed,  down  to  the  end  of  1855: 


Of  Hoes  Aathorized  prerioiiB 

Milsi. 

MiltB, 

Miles. 

to  December, 

..1848.... 

— .... 

.... 



r 1844.... 

18 

18 

— 

1845.... 

844 

258 

91 

1846.... 

1,460 

1,184  .... 

816 

184T.... 

640 

667 

78 

1848.... 

828 

257 

66 

Of  Unea  anthoriied  in  . . • 

1849.... 

18 

18  .... 

— 

I860.... 

1 

— .... 

1 

1861.... 

68 

8 

55 

1868.... 

98  .... 

44 

49 

1858.... 

816 

— 

816 

1854.... 

46T 

— 

467 

, 1865.... 

868  .... 

— .... 

858 

Total, 

4,571 

2,284 

3,287 

Upon  213  miles  out  of  the  2,287  miles  for  the  construction  of  which 
parliamentary  powers  exist,  the  powers  for  the  compulsory  purchase  of 
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the  land  have  been  allowed  to  expire  without  haring  been  exercised ; 
and  this  increases,  therefore,  the  number  of  miles,  which  it  is  not  pro- 
bable will  ever  be  made  to  2,497  miles. 

The  total  amount  of  money  authorized  to  be  raised  by  railway  com- 
panies, by  shares  and  on  loan,  to  the  end  of  1855,  amounted  to 
£874,971,966,  of  which  £297,583,284  had  been  raised,  leaving 
£77,388,682  to  be  raised.  There  are  no  means  of  ascertaining  how 
much  of  this  sum  is  apportioned  to  the  miles  of  railway  for  which 
parliamentary  powers  have  expired,  but  it  may  be  assumed  approximate- 
ly that  from  £30,000,000  to  £40,000,000  of  this  amount  would  have 
been  applied  to  those  portions  of  railway,  and  that  it  will  not,  therefore, 
be  now  raised. 

Of  the  8,297  miles  open  for  trafiSc  on  the  31st  of  December,  1855, 
the  proportion  constructed  on  the  narrow  gauge,  broad  gauge,  mixed 
gauge  and  Irish  gauge,  is  as  follows : 


If  arrow 
Gaug&, 
MiUi. 

III 

Misted 

Gauge, 

Miles. 

III 

Total. 

MiUs. 

In  England,. 

..  5,845 

66T 

206 

— 

6,218 

In  Scotland,. . 

...  1,092 

— 

. — 

1,092 

In  Ireland, . . . 

8 

— 

979 

987 

Total, 

...  6,445 

667 

206 

979 

8,297 

And  by  the  following  table  is  shown  the  length  of  lines  open  for 
traffic  at  the  same  dates  : 


Maes. 

Miles. 

Maes. 

Miles. 

Miles. 

In  England, 

85 

1,064 

209  .. 

n*  .. 

— .. 

1,845 

InSeoUand, 

20 

254 

..  — 

— .. 

— .. 

254 

In  Ireland, 

21 

2 

— .. 

— .. 

568  .. 

570 

Total, . . 

...126 

ls820 

209 

72 

2,160 

From  the  above  details  it  appears  that  the  length  of  new  lines  opened 
for  traffic  during  the  year  1865,  including  17  miles  of  line  belonging 
to  private  individuals,  amounted  to  243  miles;  of  these,  235  miles  were 
laid  with  only  one  line  of  rails. 

Of  the  lines  opened  in  1855,  the  following  are  those  which  appear  to 
be  the  most  important,  viz. : 

The  Hereford,  Ross  and  Gloucester  Railway,  a broad  gauge  line, 
which  affords  to  Hereford  a more  direct  communication  with  the 
metropolis  than  it  previously  possessed. 

The  Wimbledon  and  Croydon  Railway,  which  affords  a communica- 
tion to  the  south  of  London,  between  the  London  and  Southwestern 
and  the  Southeastern  Railways,  and  provides  another  link  in  the  line 
of  railway  communication  which  encircles  the  metropolis. 

* Tbirt7*niDe  miles  of  Uiis  length  is  laid  with  a second  line  on  a narrow  gauge. 
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The  extension  of  the  London,  Tilbury  and  Southend  Railway  to 
Southend. 

The  remaining  lines  were  short  branch  lines  or  extensions  of  existing 
lines ; of  these  may  be  mentioned,  the  Arpley  branch  of  the  Warring- 
ton and  Stockport  Railway,  by  which  an  additional  communication 
between  Manchester  and  the  Birkenhead,  Lancashire  and  Cheshire 
Junction  Railway  is  afforded.  The  lines  terminated  with  a junction 
between  the  London  and  Northwestern,  the  Warrington  and  Stockport, 
and  the  Birkenhead,  Lancashire  and  Cheshire  Junction  Railway  Com- 
panies at  Lower  Walton ; and  in  consequence  of  an  application  from 
the  companies,  your  lordships  issued  regulations  under  the  Railways 
Clauses  Consolidation  Act,  for  the  working  of  the  junction  signals. 

In  Scotland,  a railway  was  opened  from  Dalkeith  to  Peebles,  and  a 
branch  of  the  Scottish  Midland  Junction  Railway  was  opened  to  Blair- 
gowrie. A railway  was  also  opened  from  Inverness  to  Nairn,  between 
which  places  and  the  Great  North  of  Scotland  Railway  a wide  gap  of 
railway  communication  remains  to  be  filled  up. 

In  Ireland  the  lines  of  railway  opened  were  of  more  importance.  On 
the  Dalkey  Railway  the  arrangement  for  working  the  line  by  atmos- 
pheric agency  was  removed,  and  the  line  adapted  to  the  use  of  loco- 
motive engines.  This  was  the  only  railway  in  the  United  Kingdom 
upon  which  the  atmospheric  mode  of  traction  had  been  retained. 

The  Dublin  and  Wicklow  Railway  was  extended  from  Bray  to 
Wicklow.  A branch  of  the  Midland  Great  Western  Railway  of  Ireland 
was  opened  from  Mullingar  to  Longford,  and  the  Ballymena,  Ballymoney, 
Coleraine  and  Portrash  Junction  Railway  was  opened  between  Bally- 
mena and  Portrusb,  by  which  means  an  almost  continuous  line  of 
railway  communication  is  now  afforded  between  Londonderry,  Dublin 
and  Cork. 

It  has  been  already  stated  that  the  length  of  single  line  opened 
during  the  year  amounted  to  235  miles.  The  single  lines  were  only 
allowed  to  be  opened  upon  an  understanding  that  not  more  than  one 
engine  in  steam  should  be  allowed  at  one  and  the  same  time  upon  the 
single  line,  or  upon  defined  parts  thereof.  These  regulations,  if 
faithfully  carried  into  effect,  preclude  the  possibility  of  collisions  on 
single  lines,  but  at  the  same  time  they  prevent  a large  trafilc  from  being 
carried  oir  by  means  of  a single  line. 

The  following  lines,  which  had  been  opened  as  single  lines,  were 
converted  into  double  lines  during  the  year,  viz. : 

Miles.  Chains. 


Dublin  and  Wicklow,  from  Shanganah  Junction  to  Bray,. . 2 0 

Oxford,  Worcester  and  Wolverhampton,  mixed  gauge,  from 

Evesham  to  Campden, 9 23 

Sheffield,  Botherham,  Barnsley,  Wakefield,  Huddersfield 

and  Goole, 8 62 

South  Devon,  from  Torquay  Junction  to  Totness, 7 0 

Total,... 26  86 


The  gau^e  question  was  brought  under  your  lordships’  notice  during 
the  year,  in  the  case  of  the  Oxford,  Worcester  and  Wolverhampton 
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Railway.  This  company  were  required,  by  the  19th  clause  of  the  act 
lYth  and  18th  Vic.,  cap.  207,  to  complete  the  northern  portion  of  their 
line  by  the  3 1st  May,  1855,  as  a d.ouble  line  upon  the  broad  gauge,  and 
the  remainder  by  the  end  of  the  year.  It  has  been  already  mentioned 
that  this  company  introduced  two  bills  into  Parliament  with  the  view 
of  relieving  themselves  from  this  obligation,  but  these  bills  did  not  pass ; 
and,  as  the  company  had  taken  no  steps  to  complete  the  railway,  it  had 
rendered  itself  liable  to  heavy  penalties'.  In  the  month  of  September, 
1855,  the  Great  Western  Railway  Company  called  upon  your  lordships 
to  enforce  the  completion  of  the  broad  gauge ; and  at  an  interview 
which  took  place  between  the  two  companies  and  your  lordships,  it  was 
agreed  that  the  Oxford,  Worcester  and  Wolverhampton  Railway 
Company  should  apply  to  Parliament  in  the  session  of  1856  for  further 
time  to  complete  the  line,  power  to  raise  a further  sum  of  money,  and 
relief  from  the  penalties  already  incurred. 

Your  lordships  granted  to  the  Great  Western  Railway  Company  an 
extension  of  time  for  six  months  for  the  completion  of  the  Bathampton 
branch  of  the  Wilts,  Somerset  and  Weymouth  Railway. 

In  four  instances  your  lordships  have  been  called  upon  to  make 
regulations  at  level  crossings,  and  of  these,  three  have  been  level  cross* 
ings  of  important  thoroughfares  traversed  by  a large  traffic. 

In  two  other  cases  of  level  crossings,  viz.,  the  Chipping  Norton 
branch  of  the  Oxford,  Worcester  and  Wolverhampton  Railway,  and 
the  Mullingar  and  Longford  branch  of  the  Midland  Great  Western 
Railway,  level  crossings  had  been  constructed  in  lieu  of  bridges,  as 
required  by  the  acts  of  the  companies. 

In  the  first  case  the  company  gave  an  undertaking  that  the  bridge 
should  be  completed  within  a specified  time. 

In  the  latter  case  the  company  did  not  consent  to  erect  bridges  until 
your  lordships  had  been  under  the  necessity  of  giving  the  company 
notice  of  your  intention  to  take  legal  proceedings. 

The  particulars  of  these  cases,  as  well  as  those  in  which  your  lord- 
ships  interfered  with  regard  to  screens,  &c.,  will  be  found  in  Appendix 
No.  2. 

Your  lordships  were  called  upon  to  direct  an  inspection  of  the  Eastern 
Counties  Railway,  under  the  provisions  of  the  act  3d  and  4th  Viet, 
cap.  97. 

From  the  inspecting  officer’s  report  it  appeared  that  the  permanent 
way  was  in  a dangerous  condition,  and  that  several  of  the  bridges  were 
in  an  advanced  state  of  decay.  The  act  under  which  your  lordships 
are  empowered  to  order  a railway  to  be  inspected  leaves  with  the  com- 
pany in  whom  the  management  of  the  line  is  vested  the  responsibility 
of  removing  any  source  of  danger  which  may  be  pointed  out 

In  the  case  in  question  the  company  informed  your  lordships  that 
they  were  taking  steps  to  repair  the  line. 

In  pursuance  of  powers  conferred  upon  your  lordships  by  the  special 
acts  of  the  companies,  your  lordships’  approval  was  requested  to  work- 
ing  agreements  between  the  Edinburg  and  Northern  Railway  Company 
and  the  Leven  Railway  Company,  and  between  the  Scottish  Central 
Railway  Company  and  the  Perth  and  Dunkeld  Railway  Company. 
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As  regards  the  first  of  these  agreements,  a long  correspondence 
ensued  between  your  lordships  and  the  parties,  upon  the  proposed 
duration  of  the  agreement,  which  was  longer  than  that  recommended 
by  the  Select  Committee  of  the  House  of  Commons  on  railway  and 
canal  bills  of  1853.  Meanwhile,  the  interests  of  the  Leven  Railway 
Company  in  the  maintenance  of  the  agreement  appear  to  have  been 
modified,  and  the  application  for  approval  was  withdrawn ; the  agree- 
ment also  contained  a clause  by  which  the  development  of  the  traffic  of 
the  port  of  Leven  might  have  been  injuriously  affected. 

It  has  been  already  observed  that  agreements  authorized  by  Parlia- 
ment, by  which  one  company  undertakes  to  work  the  line  of  another 
company,  or  by  which  the  interchange  of  traffic  is  facilitated,  are 
becoming  very  numerous. 

In  the  case  of  six  distinct  lines  of  railway  opened  during  the  year 
1855,  the  lines  were  to  be  worked,  under  parliamentary  authority,  by  a 
company  owning  a line  in  connection  with  them;  and  seven  other 
companies  appear  to  have  entered  into  working  arrangements  without 
the  sanction  of  Parliament,  viz. : 

The  East  Grinstead  Railway  is  worked  by  the  London,  Brighton  and 
South  Coast  Railway  Company,  without  there  being  any  special  power 
in  the  company's  act 

The  Wimbledon  and  Croydon  Railway  is  worked  by  the  London, 
Brighton  and  South  Coast  Railway  Company,  the  act  having  authorized 
the  company  to  enter  into  arrangements  with  the  London  and  South- 
western Railway  Company. 

The  Bideford  Extension  Railway  is  worked  by  Mr.  Brassey,  the  act 
having  authorized  the  company  to  enter  into  arrangements  with  the 
North  Devon  Railway  Company. 

The  Coleford,  Monmouth,  Usk  and  Pontypool  Railway  is  worked  by 
the  Newport,  Abergavenny  and  Hereford  J^ilway  Company,  the  act 
having  authorized  the  company  to  use  a portion  of  the  Newport, 
Abergavenny  and  Hereford  Railway. 

The  object  of  these  working  arrangements  is  to  create  that  identity 
of  interest  between  the  several  companies  which  is  caused  by  an 
amalgamation ; but  whilst  they  place  the  working  of  the  small  line 
under  the  control  of  the  larger  company,  they  appear  to  provide  a 
better  security  that  the  local  traffic  of  the  smaller  line  will  be  more 
cared  for  and  developed  than  if  it  were  entirely  merged  into  the  larger 
concern. 

These  agreements  are  generally  framed  in  such  a manner  as  to  ren- 
der it  the  direct  interest  of  the  company  working  the  line  to  develop 
the  traffic. 

There  is  another  class  of  agreements  between  railway  companies 
which  do  not  come  before  the  legislature,  and  which  have  been  devised 
with  a view  to  produce  the  same  effect  as  amalgamation,  in  preventing 
competition  between  railway  companies. 

Under  this  class  of  agreements  the  railway  companies,  parties  to 
them,  divide  in  fixed  proportions  the  receipts  from  the  traffic  between 
certain  specified  places,  after  deducting  a sum  for  working  expenses ; 
and  since  each  railway  company  that  is  a party  to  the  agreement  de- 
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rives  its  shai'e  of  the  receipts,  although  another  company  may  have 
done  the  work,  this  arrangement  possesses  the  evils  of  a monopoly,  vrith* 
out  furnishing  to  the  railway  companies  that  stimulus  to  continued  ex- 
ertion in  developing  the  traffic  which  exists  in  the  case  of  companies 
working  the  traffic  on  their  own  account,  and  the  absence  of  which  is 
in  the  end  injurious  both  to  the  public  and  to  the  proprietors.  Some 
agreements  of  this  nature  have  contained  a clause  binding  one  of  the 
parties  to  discourage  traffic  brought  by  an  independent  railway  which 
might  compete  with  the  traffic  of  one  of  the  other  parties  to  the 
agreement. 

An  important  agreement  of  this  class  recently  entered  into  is  one 
between  the  London  and  Northwestern,  the  Lancaster  and  Carlisle,  the 
Caledonian,  the  Midland,  the  Great  Northern,  the  Northeastern  and 
the  North  British  Railway  Companies,  by  which  the  receipts  from  all 
traffic  between  London  and  certain  towns  in  England,  and  Edinburg, 
Glasgow,  and  other  districts  in  Scotland  to  the  north  of  those  towns,  are 
paid  into  one  fund,  and  divided  in  certain  fixed  proportions. 

Your  lordships  have  been  called  upon  to  approve  by-laws  for  the 
following  railway  companies  during  the  year  1855,  viz. : Ballymena, 
Ballymoney,  Coleraine  and  Portru^ ; Bedale  and  Leybum ; Glasgow 
and  Southwestern;  Great  Western  and  Oxford,  Worcester  and  Wol- 
verhampton, joint  station  at  Wolverhampton ; Irish  Southeastern ; 
Lancashire  and  Yorkshire;  Lancashire  and  Yorkshire  and  East  Lan- 
cashire, joint  line  and  stations ; London  and  Southwestern ; Monkland ; 
Peebles ; Scottish  Midland  Junction  ; Thames  Haven.  Those  cases  in 
which  a departure  from  the  usual  form  has  been  sanctioned  will  be 
found  in  Appendix  No.  2. 

The  length  of  new  line  reported  to  be  in  course  of  construction  on 
the  30th  of  June,  1855,  was  880  miles;  of  these  about  170  miles  were 
opened  before  the  31st  of  December,  1855. 

With  the  view  of  affording  some  measure  of  the  comparative  pro- 
gress of  railway  enterprise,  the  following  table  has  been  prepared, 
showing  the  number  of  miles  of  railway  in  course  of  construction  in 
each  year  since  1848,  and  the  number  of  persons  employed  thereon, 
together  with  the  amount  of  money  received,  and  the  number  of  miles 
of  railway  opened  during  the  year  : 
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The  number  of  persons  employed  on  the  30th  of  June  upon  the  rail- 
ways in  course  of  construction  amounted  to  38,646,  being  on  the 
average  43.8  per  mile. 

The  length  of  line  open  for  traffic  in  the  United  Kingdom  on  the 
30th  of  June,  1855,  was  8,116  miles,  and  the  number  of  persons  em- 
ployed thereon  amounted  to  9?, 952  persons,  or  12.07  per  mile.  This, 
as  appears  from  the  following  table,  is  a larger  number  per  mile  than 
have  been  employed  in  any  year  since  1848  : 

uns  ornr  fob  nAmc. 
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PHOTOGRAPHIC  COUNTERFEITING. 
New  Notes  of  the  Bank  of  Chester  County. 


Within  a few  years  the  art  of  photographic  counterfeiting  has  been 
brought  to  such  perfection  as  to  enable  export  photographers  to  copy 
bank  notes  with  such  a degree  of  skill  as  to  deceive  all  but  the  very  best 
judges.  We  have  been  informed  that  such  notes  have  been  received  at 
bank  counters  without  suspicion  on  the  part  of  the  officers. 

When  it  is  known  that  photographic  copies  contain  every  line  and 
mark  of  the  originals,  differing  from  them  only  in  distinctness  of  color,  and 
sometimes  being  almost  perfeot  facsimiles,  and  when  it  is  remembered 
that  the  apparatus  necessary  to  make  such  copies  can  be  prepared  by  an 
expert  photographer  in  a few  hours,  instead  of  having  to  work  at  metallic 
plates  for  months,  as  in  the  old  process  of  counterfeiting,  it  will  be  seen  that 
the  danger  from  photographic  counterfeits  is  of  the  most  alarming  kind. 

Knowing  this  fact,  the  banks  are  beginning  to  take  measures  to  guard 
the  public  and  themselves  against  the  mischiefs  with  which  they  are 
threatened. 

As  it  is  well  known  that  photographic  copies  can  only  be  made  in 
black  and  white,  and  that  other  colors  cannot  be  produced  by  that  pro- 
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cess,  some  of  the  banks  have  endeavored  to  protect  themselves  by  printing 
on  the  face  of  their  notes,  in  large  letters  or  figures  in  blue  or  red,  the 
denominations  of  their  notes. 

Instead,  however,  of  this  being  a protection  to  the  public,  it  only  affords 
protection  to  the  counterfeiter,  because  he  can  copy  such  notes  by  his 
photographic  process,  and  although  the  large  denominational  letters  may 
come  up  black  in  the  photographic  copy,  by  another  process,  well  known 
to  him,  he  can  color  them  afterwards,  of  the  same  tint  as  in  the  originals, 
and  pass  them  off  without  suspicion.  We  know  this  fact,  because  we 
have  seen  such  photographic  counterfeits,  which  to  our  eye  looked  almost, 
if  not  quite  as  distinct  as  the  original.  The  public,  thus  induced  to  rely 
on  the  rod  or  blue  letters  for  protection,  is  led  into  danger  and  exposed 
to  fraud. 

The  best  plan  that  we  know  or  have  heard  of  is  that  adopted  by  the 
Bank  of  Chester  County,  which  is  about  recalling  all  of  its  old  issues  and 
making  a new  one,  so  as  effectually  to  protect  the  public  against  all 
kinds  of  counterfeiting  and  alterations.  For  this  purpose,  each  note  is 
printed  from  two  plates.  The  first,  or  “ protector  plate,”  made  of  the  same 
size  as  the  plate  of  the  note  proper,  has  its  surface  covered  with  waving 
lines,  finely  engraved,  except  that  towards  the  bottom  of  the  plate  (take 
the  $5  plate  by  way  of  illustration)  is  a belt  extending  across  the  plate 
about  an  inch  wide,  which,  instead  of  the  waving  lines,  is  compost  of 
the  word  “five,”  finely  engraved,  and  repeated  a large  number  of  times. 
On  this  belt  the  letters  FIVE  are  scraped  out,  or  “ stopped  out^”  as 
engravers  say,  of  a largo  and  conspicuous  size. 

An  impression  in  red  is  then  taken  from  the  “protector  plate,”  and 
comes  up  of  a fine  even  red  tint  where  the  waving  lines  are  engraved, 
and  giving  a broad  belt  of  a similar  tint  towards  the  bottom  of  the  note, 
made  by  the  word  “ five,”  repeated  in  numerous  lines  across  the  note 
from  one  end  to  the  other,  and  leaving  also  the  letters  FIVE  stand 
out  in  white,  boldly  and  conspicuously,  on  that  part  of  the  denominational 
belt  where  they  had  been  “ stopped  out”  on  the  plate. 

On  the  impression  thus  taken  from  the  protector  plate,  the  note  proper 
is  printed  in  blue  ink,  from  the  plate  now  in  use,  and  the  note  is  then 
ready  for  filling  up  and  circulation,  and  presents  a handsome  appearance, 
the  red  and  blue  harmonizing  delightfully. 

The  protection  afforded  by  these  processes  .against  alterations  and  . 
photographic  counterfeits  is  this : 

Such  notes  cannot  be  altered,  because  the  small  denominational  letters, 
extending  from  one  end  of  the  note  to  the  other,  in  red  ink,  and  the 
denominational  word  in  large  white  letters,  cannot  bo  altered  nor  obliter- 
ated, covered  as  they  are  the  “ promise  to  pay”  and  the  words  “ five 
dollars”  in  another  kind  of  letters  in  blue  ink. 

They  cannot  be  successfully  copied  by  photography.  Experiments  by 
the  best  photographers  show,  that  when  copied,  the  even  red  tint  over 
tbe  face  of  the  note  made  by  the  protector  plate,  and  the  blue  of  the  note 
proper,  come  up  black  alike,  giving  the  photographic  copy  such  a dark, 
blurred  and  confused  appearance  as  to  put  any  one  on  his  guard  at  once 
against  taking  such  notes.  In  the  genuine  notes,  the  blue  and  red 
present  a strong,  though  pleasant  contrast,  in  the  depths  of  their  tints ; 
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but  in  the  copy,  the  strength  of  the  red  and  the  weakness  of  the  blue, 
under  the  photographic  process,  make  a copy  of  so  homogeneous  a tint 
as  to  make  the  whole  confused  and  suspicious.  Again,  the  genuine  note 
has  four  colors,  the  red  face,  the  hlue  note  proper,  the  white  denomina- 
tional letters  and  the  hlach  signatures,  while  the  counterfeit  can  have 
nothing  but  Hack  and  white,  because  the  same  process  which  can  color 
the  large  red  denominational  letters  now  in  use  by  some  banks,  is  not 
applicable  to  notes  having  the  whole  note  printed  in  blue  on  an  even 
tinted  red  face. 

As  a dark  yellow  or  a light  orange  color,  for  the  face  of  the  note 
interferes  very  little  with  the  distinct  impression  of  the  note  proper  and 
comes  up  blacker  than  red  under  the  photographic  process,  such  a color  ♦ 
would  be  still  better  than  red  for  the  protector  jdate  or  face  of  the  note, 
provided  such  a color  could  be  found  that  would  not  fade  by  wear  and 
exposure  to  the  light  and  air,  and  thus  be  deprived  of  its  protective  value. 
Such  a yellow  is  difficult  to  obtain,  but  further  investigations  may  produce 
the  desired  result. 

These  notes  are  believed  to  offer  the  best  protection  yet  devised 
against  alterations  and  photographic  counterfeits.  The  plan  has  been 
adopted  by  the  Bank  of  Chester  County,  after  mature  reflection  and  a 
long  series  of  experiments  upon  the  subject,  made  in  conjunction  with 
those  eminent  bank  note  engravers,  Messrs.  Toppan,  Carpenter  <k  Co.,  of 
Philadelphia,  and  many  valuable  suggestions  from  the  Committee  of  the 
“New-England  Bank  Note  Association  for  the  Suppression  of  Counterfeit- 
ing,” whose  unwearied  eflbrts  have  done  so  much  towards  detecting,  pun- 
ishing and  frustrating  the  efforts  of  counterfeiters. 

We  believe  that  if  this  plan  was  universally  adopted,  that  the  counter- 
feiter’s vocation  would  be  at  an  end ; and  as  the  additional  expense  in 
preparing  the  protector  plates  is  comparatively  trifling,  we  think  every 
bank,  that  is  desirous  of  protecting  itself  and  the  public  against 
counterfeits  and  alterations,  should  adopt  it,  or  something  equally 
efficacious  to  obtain  the  protection  desired. — PhU.  North  American. 

REMARKS. 

Upon  this  plan  the  Cashier  of  the  “Bank  of  Chester  County” 
remarks : 

“ The  plan  adopted  by  us  has  been  also  adopted  by  the  Mechanics’ 
Bank  of  Philadelphia,  the  Bank  of  Commerce  in  Baltimore,  and  by  one 
or  two  banks  in  Kentucky.  The  two  former  named  banks  consider  the 
plan  a satisfactory  one,  but  as  to  the  latter  banks  I have  no  information. 

“ We  consider  it  the  best  method  yet  adopted,  in  the  present  state  of 
engraving  and  counterfeiting,  to  prevent  photographic,  or  any  other 
kind  of  counterfeiting,  and  to  prevent  alterations.  It  is  certainly  one 
step  in  advance  of  any  thing  the  counterfeiters  have  yet  been  able  to 
accomplish,  and  I think  it  must  be  some  time  before  they  can  overtake  it. 

“ By  the  time  the  photographers  shall  be  able  to  copy  a note  in 
different  colors,  (which  they  have  not  yet  successfully  accomplished  in 
America,)  the  science,  skill  and  ingenuity  of  the  engravers  and  chemists 
will  no  doubt  be  able  to  find  new  means  of  prevention  and  detection  of 
attempted  counterfeits  and  alterations.” 
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L The  London  and  Westminster  Bank. 

The  halt-yearly  meetiDg  of  the  London  and  Westminster  Bank  took 
place  early  in  July,  the  Lord  Mayor  in  the  chair,  when  a dividend  at 
the  rate  of  16  per  cent,  per  annum  was  declared,  and  the  report  was 
unaoimously  adopted.  It  was  stated  that  the  progress  of  business  has 
been  satisfactory,  and  that,  notwithstanding  the  present  competition, 
the  amount  of  deposits  has  augmented  to  £11,170,000.  The  net  profit, 
after  providing  for  the  proposed  distribution,  will  leave  a balance  of 
£8,510,  the  reserve  fund  standing  at  £147,712.  In  answer  to 
questions  it  was  stated  that  the  operations  at  the  Temple-bar  branch 
have  exceeded  the  most  sanguine  expectations,  and  that  they  have  not 
in  the  least  interfered  with  those  at  the  Bloomsbury  branch.  With 
respect  to  the  price  paid’ for  the  Temple-bar  premises,  it  is  admitted  that 
it  may  have  been  considerable;  but  the  opportunity  offered  was 
regarded  as  favorable,  and  the  result  has  proved  that  the  directors  have 
made  a suitable  choice.  When  the  expenditure  upon  the  Lothbury 
and  Bloomsbury  buildings  shall  have  been  liquidated,  which  will  no 
doubt  be  accomplished  in  the  course  of  next  year,  the  directors  will  turn 
their  attention  to  the  extinction  of  the  outlay  upon  the  Temple-bar 
branch.  In  allusion  to  the  new  banks  which  have  sprung  into  existence, 
the  Lord  Mayor  expressed  a conviction  that  no  apprehension  need  be 
entertained  of  the  eflfect  of  competition  from  them,  if  they  are  prudently 
conducted.  The  increasing  trade  of  the  metropolis  is  sufficient  to 
afford  legitimate  business  for  all,  and  the  point  to  be  feared  is,  not  the 
prospect  of  their  success,  but  the  possibility  of  its  being  jeopardized  in 
any  case  by  lax  management,  which  might  affect  the  high  reputation 
these  institutions  have  hitherto  maintained.  Annexed  are  extracts 
from  the  report  and  accounts : 

The  .directors  have  to  report  that,  after  making  provision  for  all  bad  and 
doubtful  debts,  paying  the  income  tax,  and  setting  apart  £2,000  towards  the  now 
buildings  in  Lothbury  and  Bloomsbury,  the  net  profits  of  the  Bank  for  the  last 
half  year  amount  to  £92,112.  Out  of  this  sum  the  directors  have  allowed  interest 
at  the  rate  of  five  per  cent  per  anniun  on  the  rest  or  surplus  fund,  which  then 
amounts  to  £147,712,  and  they  now  declare  a dividend  to  the  shareholders  at  the 
rale  of  six  per  cent  per  annum,  and  also  a bonus  of  five  per  cent  on  the  paid-up 
capital.  After  these  payments  are  made,  there  is  a balance  of  £8,610,  which  is 
carried  forward  to  the  credit  of  profit  and  loss  account  for  the  current  half 
year. 

LONDON  AND  WESTMINSTER  BANK,  June  30. 


Dr.  £.  ad 

To  proprietors  for  paid-up  capital, 1,000,000  0 0 

To  amount  due  by  the  Bank  on  deposits,  circular 

notes,  <fec., 11,170,010  18  10 

To  rest,  or  surplus  fund, 144,109  19  4 

To  net  profits  of  the  post  half  year, 92,112  18  8 


£12,406,238  16  10 
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“ Cr. 

By  Goyernment  stock,  Exchequer  bills,  Exchequer 

bonds  and  India  bonds, £1,980,489  16  1 

By  other  securities,  including  bills  discounted,  loans 

to  customers,  dbc., 9,518,867  12  2 

By  cash  in  hand, 906,876  8 7 


£12,406,233  16  10 
II.  The  Union  Bank,  London. 

At  a meeting  of  the  Union  Bank  of  London,  held  in  July,  Sir  P. 
Laurie  presiding,  the  dividend  declared  was  at  the  rate  of  17^  per  cent 
free  from  income  tax,  and  the  report  was  unanimously  adopted.  The 
discussion  was  generally  of  a congratulatory  character,  the  only  point 
brought  under  prominent  consideration  being  the  appropriation  of 
£15,000  to  the  reserve  fund.  Several  of  the  fhareholders  wished  the 
directors  to  name  a maximum  at  which  that  fund  should  stand,  but  it 
was  represented  in  reply  to  be  undesirable  at  present  to  fix  a limit 
Although  £120,000  is  the  sum  represented,  only  £50,000  has  previously 
been  taken  from  the  actual  profits  of  the  bank,  £70,000  having  been 
derived  from  the  sale  of  reserved  shares.  Looking  at  the  competition 
existing,  and  the  fact  of  the  deposits  having  reached  £9,000,000,  the 
board  consider  it  prudent  to  provide  in  prosperous  periods  for  any  sub- 
sequent contingencies.  As  the  directors  themselves  hold  6,000  shares, 
or  one-tenth  of  the  capital,  the  proprietors,  it  is  urged,  possess  some 
guarantee  that  the  management  is  conducted  with  a view  to  the  interest 
of  the  whole  body.  These  explanations  having  been  received  as  satis- 
factory, the  usual  votes  of  thanks  to  the  Governor,  Mr.  W.  W, 
Scrinigeour,  the  manager,  were  passed.  The  following  is  an  abstract  of 
the  report  and  accounts  : 

The  directors  have  to  present  their  17th  annual  report  and  to  congratulate  the 
proprietors  on  the  prosperity  which  has  continued  to  attend  their  operations  It 
will  be  seen  from  the  annexed  balance-sheet  that,  after  payment  of  all  charges 
and  the  sum  of  £196,694  paid  and  due  to  customers  for  interest  on  their  current 
and  deposit  accounts,  and  after  allowing  £20,226  for  rebate  of  bills  not  due,  the 
net  profits  of  the  year  ending  the  30th  of  June  last  amount  to  £121,112,  being 
slightly  in  excess  of  20  per  cent  on  the  paid-up  capital.  The  directors  now 
declare  a dividend  of  5 per  cent  and  a bonus  of  5 per  cent  for  the  last  six 
months,  which,  with  the  dividend  and  bonus  paid  in  January  last,  amount  to 
17^  per  cent,  clear  of  income  tax,  for  the  past  year;  and  they  have  carried  2J 
per  cent  to  the  credit  of  the  reserved  fund.  After  payment  of  the  dividend  and 
bonus  for  the  year,  amounting  to  £106,000,  and  adding  £16,000  to  the  reserved 
fund,  there  will  remain  an  unappropriated  sum  of  £20,226  to  be  carried  to  profit 
and  loss  new  account,  for  rebate  of  interest  on  bills  not  yet  due,  and  a farther 
sum  of  £1,112  undivided  profit.  The  laige  sum  added  to  the  reserved  fund  last 
year  from  the  premiums  received  on  the  shares  then  allotted  rendered  it 
unnecessary  to  appropriate  any  portion  of  the  annual  profits  to  that  purpose  at 
that  time,  but  the  directors  feel  assured  of  the  concurrence  of  the  proprietors  in 
the  expediency  of  taking  advantage  of  prosperous  years  to  augment  this  fund. 
The  progress  of  the  busineas  at  the  Temple-bar  branch  has  fully  realized  the  an- 
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tieipfttioDS  of  the  directors  in  every  respect,  and  it  is  hoped  that  the  new  banking 
house,  now  in  course  of  construction,  will  be  ready  for  occupation  by  the  oom- 
mencement  of  the  next  year. 


LlABILinXS  OF  THE  UnION  BaNK  OF  ^NDOX,  JUXE  80. 


£ ad 

Paid  up  capital,  £10  per  share,  on  60,000  shares, 600,000  0 0 

Due  by  the  bank  on  current  accounts,  deposit  receipts, 

*(includiii^  interest  accrued,)  circular  notes,  Ac.,  9,045,606  13  9 
Reserved  fund,  invested  in  the  Bank  of  England  stock,  120,000  0 0 
Surplus 141,838  6 10 


Total, £9,906,946  0 1 

Assets. 

Cash  in  the  bank,  at  the  Bank  of  England,  and  at  call,  1,616,605  12  9 
Government  Stock,  Exchequer  bills  and  City  Bonds,  1,407,000  0 0 

Loans,  bills  discounted,  Ac., 6,639,868  7 9 

£6U,000  Bank  Stock,  (taken  at  200,  present  value 

being  217,)  reserved  fund, 120,000  0 0 

Bank  premises,  consisting  of  freehold  buildings  in 
Wincess-street,  Mansion-house-street,  and  Ar- 
gyle  place,  and  lease  and  fixtures  of  4 Pall* 

mall  East, 78,471  0 1 

Half  year's  dividend  and  bonus  to  the  31st  of  Dec., 

1865 — amount  carried  forward, 45,000  0 0 


Total, £9,906,945  0 7 


HI.  Movements  of  the  Imperial  Bank  of  Austria,  for  the  Years 

1852—1855. 


Transactions  of  the  Bank  in  Florins. 


Zhtring  Adranced 

DrafU. 

Adcancee 

Amount  ef 

tks  to  the 

J>Uc<mnte. 

on  IndoreemenU. 

hiUs 

Year.  Goeemnuni. 

eecurities. 

redeemed. 

FU 

FU 

FU 

FU 

FU 

FU 

1S88,..  — 

89,252.581 

199,854,440 

91,171.800 

191.406388 

112.200 

1858,..  — 

84,985  637 

281.985,298 

107  760,600 

286,048,698 

80,600 

lSr64,.. 241,000,525 

149,917815 

825,088,188 

177  705,600 

224,859,896 

66,075 

1866,..  — 

154,085,675 

414,189,048 

282.006,450 

244,479,407 

22,475 

At  the  eXaime 

FoteedbSiUe 

AmonrU  of  Pledged 

cloee  of  the  on  the 

Specie. 

Circulation,  of  Exchange  / 

year.  Govemmeni. 

on  hand. 

Securities. 

Dtpoettt. 

IZ 

FU 

FU 

FI. 

FU 

FL 

1952,..  180.660.279 

43,247  866 

194.948,266 

86  321.685 

81,499,350 

93.246.498 

1S58...  121,710, 790 

44,881.884 

189.809,217 

53,447  837 

41,805,851 

86,764.008 

1854... 294,226.495 

45  207,088 

838.491  000 

78,212,208 

89,709,660 

88.160,666 

1865,.. 258, 175478 

49,410,565 

877^,275 

86,764,716 

154,649,506 

82,836,229 

Results. 

Total  amount 
of  epecie 
trawMctioM. 

Total 

Surplus 

of 

receipts. 

Dif>t.  PettHon, 

Rennie  fund, 

Receipt). 

■ \ 

Eependituree. 

FI. 

FI. 

FU 

FU 

FU 

It. 

1852,.. 2 856.009,255 

1,294.««5.82T 

1,888,512,482 

101,112  845 

70  10  861  683  907,671 

1868,.. 2A24,942, 752 

1 852,949,^83 

120,156,981 

88  10  861,683  986,949 

1854...  8,904.144, 937 

S,0S>51T461 

1,989,754.707 

149,772.4Vi 

86  10,861.688  961367 

1855,.. 8^897,888,028 

l,6«2401,44a 

1,684,999,088 

177,102,416 

78  10,861,683  999,4W 
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There  have  been  numerous  financial  enterprises,  lately  started  on  the 
Continent  of  Europe,  absorbing  a heavy  amount  of  capital  hitherto 
available  for  other  purposes.  The  following  list  of  new  banks  in 
Germany,  carefully  made  up  from  our  foreign  files,  represents  a capital 
of  nearly  115,000,000  dollars,  which  forms  but  a small  part  of  the 
amount  lately  invested  by  German  capitalists  within  the  borders  of  their 
own  country.  We  therefore  need  not  be  astonished  that  our  securities 
at  present  sell  very  slowly  in  the  German  markets.  The  shares  of  all 
the  banks  named  hereafter  command  a high  premium,  although  but 
few  of  them  have  been  sufficient  time  in  operation  to  pay  dividends. 


List  of  Banks  established  in  Germany  since  1853. 


Year, 

Name, 

Place, 

CapUaL 

1SS3,. 

..  .Landes  Bank, 

..Dessau, 

4,000.000  Thalers. 

1858,. 

...Brauntchweiger  Bank, 

. .Branswick 

2,500,000  Thalers. 

1868,. 

. . .Bank  fner  Handel  nnd  Indnstrie,* 

..Darmstadt, 

25,000,000  GuUdety. 

1854,. 

. . . Welmarsche  Bank, 

..Weimar, 

5.000,000  Thalers. 

1855,. 

. . . Frankfurter  Bank, 

. .Franklbrt*on*lhe-MaiQ, 

20000000  Oailden. 

1655,. 

...Wiener  Or.  Bank, 

..Vienua, 

80,000.000  Guilders. 

1856,. 

...Oeraer  Bank, 

..Gera, 

8,000,000  Thalers, 

1858,. 

...Tbueringische  Bank 

..Sondershausen, 

8,000,000  Thalers. 

1858,. 

. . .Bank  fner  Sued  Deutschland 

..Darmstadt, 

20,000,000  OoUdm. 

1655,. 

. . .Ooelner  Bank, 

..Cologne, 

1,000.000  Thalers. 

1658,. 

...Bremer  Bank,. 

. . Bremen, 

2.500,000  Th.  Gold. 

1858,. 

...Hess.  Landes  Bank, 

..Homburg, 

1,000,000  Guilders. 

1858,. 

. . .MUtel  DetUcches  Cr.  Institut, 

..Meiningen, 

8,000.000  Thalcis. 

1858.. 

...Credit  Anstalt, 

..Dessau, 

8.000,000  Thalers. 

1858,. 

...Credit  InsUtnt, 

..Leipsic, 

10,000,000  Thalers. 

1858,. 

...Diaoonto Geaellschaft,  

•Berlin, 

5.000,000  Thalers. 

1858,. 

. . . Oobnrg-Golbalsche  Cr.  GesellschaR,  Cobarg, 

10.000.000  Thalers. 

1858,. 

. . .Cr.  Versicberongs  GeseUsebaft,  . 

..Lubec, 

8,000,000  Thalers. 

1858,. 

. ..Piivat  Bank, 

..Magdeburg, 

1,000,000  Thalers. 

1858,. 

. . . Norddeutache  Bank,. 

.Hamburg, 

20,000,000  Marcs  Boo. 

1858,. 

...Verelna  Bank,. 

..Hamburg, 

20,000,000  Marcs  Boo. 

We  find  the  following  paragraph  in  the  London  Times^  which  will 
confirm  our  remarks  previously  prepared  in  reference  to  the  Bank  fever 
in  Germany : 

The  mania  for  establishing  Credit  Mobilicrs  in  Germany  shows  no  signs  of 
subsiding.  To  those  of  Vienna,  Frankfort,  Darmstadt,  Leipsic,  Dessau  and 
others,  of  which  the  shares  are  at  premiums  ranging  from  10  to  90  per  cent, 
there  are  now  two  additions  wbicli  have  been  introduced  at  Berlin.  The 
first  consists  of  several  second-rate  merchants  and  bankers.  The  other,  which 
is  designated  the  Society  of  Commercial  Credit,  counts  among  its  adminis- 
trators some  of  the  first  mercantile  names  in  Berlin.  The  capital  is  fixed  at 

15.000. 000  thalers,  (or  £2,250,000,)  of  which  the  directors  take  7,560,000  thalers 
at  par,  while  the  remainder  are  to  be  sold  at  a premium,  which  is  to  be 
carried  to  the  credit  of  the  company.  Upon  a subscription  being  opened  for  a 
portion  of  the  amount  at  10  premium,  applications  were  sent  in  to  the  extent  of 

140.000. 000  thalers.  The  eagerness  to  obtain  shares  is  attributable  to  the  fact  of 
the  company  having  at  its  head  commercial  men  who  have  always  been  known 
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to  be  suecessfuL  Tlio  managers  reserre  to  themselves  6 per  cent,  oat  of  the 
proSts,  and  the  directors  are  to  have  5 per  cent,  before  any  distribution  whatever 
is  made  to  the  shareholders.  The  shares  arc  of  200  thalers  each,  and  are  already 
in  great  demand  at  17  per  cent  premium. 

A marked  feature  of  European  financial  circles  is  speculation  in  new, 
and  in  manj  cases  questionable,  enterprises.  New  banks,  now  rail-road 
companies,  new  mining  concerns,  and  various  other  schemes,  are  brought 
before  the  people  with  strong  assurances  of  success. 

A meeting  of  the  shareholders  of  the  Alliance  (English  and  French) 
Bank  took  place  in  London,  Alderman  Kennedy  in  the  chair,  when 
Mr.  Stokes,  the  gerant,  made  a statement  with  regard  to  the  pro- 
gress of  business.  Having  explained  the  constitution  of  the  company 
under  the  French  law  of  commandite,  and  referred  to  the  dissent  ex- 
pressed by  proprietors  in  this  country  who  have  not  paid  their  calls, 
he  mentioned  that,  with  the  view  of  satisfying  all  parties,  the  directors 
have  considered  it  advisable  to  volunteer  information.  Operations  have 
been  commemred  in  Paris  and  London  about  four  months,  which  already 
exhibit  considerable  profit  Relations  also  have  just  been  opened 
between  London,  Paris  and  Constantinople,  but  their  results  cannot  yet 
be  stated.  The  London  and  Paris  business,  which  is  connected  with 
* exchange  transactions,  the  collection  of  bills,  the  receipt  of  dividends 
and  other  ordinary  banking  facilities,  shows  a gross  profit  of  JC8,606, 
and  af(!br  deducting  general  current  expenses  of  £790,  leaves  a balance 
of  £7,8 16. 


LEGAL  MISCELLANY. 

Before  ike  English  Court  of  Common  Pleas,  and  before  the  Court  of 

Exchequer,  1855. 

BILLS  OF  EXCHANGE.— BANK  BILLS. 

L Bona  fide  holder  taking  bill  negligently. — A party  taking  a nego- 
tiable instrument,  bona  fide  and  for  full  value,  is  entitled  to  recover  on  it, 
though  it  has  been  stolen  and  he  took  it  negligently.  Raphael  v.  Bank 
of  England,  Law  and  Equity  Reports,  vol,  xxxiii.,  p.  276. 

II.  Where  a money-changer  changed  a bank  note  which  had  been 
stolen  but  that  he  had  the  means  of  knowledge ; if  he  had,  held,  that  he 
was  entitled  to  recover.  Ibid. 

rH.  Acceptance. — ^The  defendant’s  agent  at  Cameroons,  in  Africa^ 
made  and  delivered  to  the  plaintiflF  an  instrument  in  the  form  of  a for- 
ei<m  bill  of  exchange,  payable  at  sight.  Thd  bill  was  not  addressed  to 
a^y  one,  but  across  it  the  defendant’s  agent  wrote  the  word  “ accepted,” 
and  the  defendant’s  name  aud  address.  The  plaintiff  presented  the  bill 
to  the  defendant  and  requested  its  payment,  when  the  defendant  denied 
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that  he  owed  the  amount,  but  admitted  the  si^ature  to  be  that  of  his 
agent  The  pkinti£f  then  said,  *‘As  you  acknowledge  the  signature, 
you  had  better  pay  the  bill.”  The  defendant  repliw,  ‘‘I’ll  pay  the 
bill,  but  I cannot  pay  it  now ; Til  give  you  a bill  at  three  months.” 
The  plaintiff  then  said,  “There  is  something  suspicious  about  it;  it  is 
almost  a forgery ; you  had  better  pay  it  at  once.”  The  defendant  replied, 
“ I’ll  pay  the  bill ; I cannot  pay  it  now,  but  I will  give  my  note  or  bill 
for  it  at  three  months.”  Held,  in  the  Exchequer  Chamber,  (assuming 
the  instrument  to  be  a bill  of  exchange,)  that  there  was  no  evidence  of 
an  acceptance  of  it.  Reynolds  v.  Bro.,  Ibid.  481. 

IV.  One  who  signs  a joint  and  several  promissory  note  as  principal, 
for  the  accommodation  of  the  other  signer,  cannot  claim  that  he  is  to 
have  the  rights  of  a surety.  Strong  v.  Foster,  Ibid.  282. 

Principal  and  Agent. — Bill  of  Exchange. — A negotiable  note  or  bill 
of  exchange,  signed  by  an  agent  in  his  own  name,  does  not  bind  the 
principal,  though  made  for  his  benefit. 

A.,  by  authority  from  6.,  drew  bills  in  his  own  name,  containing  a 
direction  to  the  drawee  “ to  charge  the  same  to  account  of  B.,”  and 
payable  to  C.,  who  indorsed  them,  and,  in  consideration  of  a commission 
paid  him  by  B.,  negotiated  them  and  transmitted  the  proceeds  to  A., 
who  applied  the  same  to  B.’s  use.  Held,  that  a bank,  which  discounted 
the  bills,  could  not  sue  B.,  or  prove  against  his  estate  in  insolvency, 
either  on  the  drafts  or  for  money  loaned.  Bank  of  British  North 
America  v.  Hooper  and  others.  Law  Reporter,  p.  42. 

Principal  and  Agent — Signature  to  bind  Principal. — On  a written 
•receipt  for  goods,  delivered  at  a rail-road  station  in  Boston,  “ which  ” (by 
the  terms  of  the  receipt)  “the  several  rail-road  companies  between 
Boston  and  Zanesville,  agree  to  transport  over  their  lines,  via  Albany, 
Buffalo,  Cleveland  and  Columbus,  on  the  terms  and  conditions  men- 
tioned in  their  respective  pnblishcd  tariff^  which  are  hereby  made  part 
of  this  contract,  each  delivering  to  the  next  connecting  road,  but  assum- 
ing no  responsibility  or  control  of  property  beyond  its  own  line,  other 
than  prompt  delivery  to  the  next  succeeding  line,”  and  signed  “ O.  Wil- 
liams, J r.,  for  the  corporations,”  Williams  cannot  be  charged  for  a loss 
of  the  goods  between  Boston  and  Zanesville.  Lyon  v.  Williams,  Law 
Reporter,  p.  42. 

Bill  of  Exchange — Principal  and  Agent — Liability  of  Agent  indorsing 
to  Principal  — A.,  a merchant  in  London,  sent  funds  to  B.,  a merchant 
in  Malta,  and  reejuested  him  to  purchase  a bill  of  exchange  for  his  (A.’s) 
account.  The  bill  was  drawn  on  a firm  in  Glasgow,  payable  to  B.’s 
order,  and  by  him  indorsed  to  A. ; it  was  accepted  by  the  drawee,  but 
idishonored  at  maturity,  and  duly  protested,  with  notice  to  B.  A.  sued 
B.  on  his  endorsement. 

Sir  W.  H.  Maolg  delivered  the  opinion  of  the  court,  and  said  that 
the  general  law-merchant  must  govern  this  case,  and  that  by  that  law 
an  agent  did  not  render  himself  liable  to  his  principal  by  indorsing  to 
the  latter  a bill  brought  for  him,  in  the  absence  of  circumstances  to 
show  that  such  liability  was  intended.  He  distinguished  the  case  from 
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Oaupy  y.ffardeity  7 Taunt.  159.  In  that  case  (said  the  learned  judge) 
there  were  circunnatances  which  tended  to  show  that  the  defendant 
naeant  to  make  himself  personally  liable,  and  a special  jury  of  mer- 
chants having  found  for  the  plaintiff,  the  court  would  not  disturb  the 
verdict. 

The  liability  of  an  indorser  to  his  immediate  indorsee  arises  out  of  a 
contract  between  them,  and  this  contract  is  shown  not  exclusively  by 
the  indorsement,  although  that  is  necessary  to  the  existence  of  the  con- 
tract, but  also  by  the  intention  with  which  the  delivery  was  made,  as 
evidenced  by  words  written  or  spoken  at  the  time,  and  by  the  circum- 
stances under  which  it  is  made,  and  the  mode  of  dealing  between  tlie 
parties.  Catiriqtte  v.  Buttigieg,  Law  Reporter,  p.  165. 

THE  VALUE  OF  STOCK  CERTIFICATES  IN  THIRD  HANDS. 

To  the  question,  that  in  those  states  where  the  transfer  of  bank 
stock  is  forbidden  while  the  stockholder  is  indebted  to  the  bank  on  lia- 
lalities  due  and  unpaid,  whether  a hona  fide  purchaser  of  the  stock, 
though  not  actually  transferred  on  the  books  of  the  company,  is 
affected  by  an  indebtedness  to  the  bank  of  such  assignor,  occurring  sub- 
sequent to  the  transfer  of  such  stock,  and  before  actual  transfer  on  th« 
books  of  the  company,  we  have  been  unable  to  find  any  decisions  bear- 
ing directly  upon  the  point,  but  enough  perhaps  may  be  gathered  from 
the  following  decisions  to  put  the  question  at  rest. 

Upon  general  principles,  without  any  such  restrictions,  an  actual 
transfer  of  the  stock  of  a bank  by  the  holder  passes  both  the  legal  and 
equitable  title  to  the  assignee,  and  any  indebtedness  of  the  assignor, 
either  prior  or  subsequent,  would  not  affect  the  assignee. 

These  restrictions  created  by  statute  are  in  derogation  of  the  common 
law,  and  must  be  strictly  construed. 

In  Conant  v.  Seneca  County  Bank,  1 Ohio  State  Reports,  p.  298,  this 
rule  is  laid  down,  that  by  the  provisions  of  the  act  to  incorporate  the 
State  Bank  of  Ohio  and  other  banking  companies,  a bank  holds  a lien 
on  the  shares  of  its  stockholders  for  the  amount  of  his  indebtedness  to 
it,  which  cannot  be  defeated  by  a transfer  made  without  the  consent  of 
a majority  of  the  directors,  nor  will  such  consent  authorize  a transfer  if 
the  debt  is  over  due  and  unpaid. 

Held,  that  although  an  assignment  on  the  books  of  the  bank  may  be 
necessary  to  pass  a legal  title  to  stock,  yet  an  equitable  title  may  be 
otherwise  conveyed : that  the  bank  is  bound  to  respect  such  equity  from 
the  time  it  receives  notice  of  it ; that  debts  contracted  by  the  assignor 
of  the  bank,  after  the  receipt  of  such  notice,  are  not,  as  against  the 
assignee,  liens  on*  the  stock ; that  notice  of  such  assignment  to  the 
cashier  is  notice  to  the  bank,  and  that  where  a person  holds  a full  and 
equitable  title  to  stock,  of  which  the  bank  has  notice,  he  is  also  entitled 
in  equity  thereafter  accruing  on  it. 

This  decision  is  in  conformity  to  the  laws  relating  to  the  State  Bank 
of  Ohio,  but  whether  the  general  banking  laws  of  that  state  are  similar, 
we  have  as  yet  been  unable  to  ascertain. 

It  would  seem  to  imply,  by  the  above  decision,  that  shares  of  stock 
contracted  to  be  and  transferred  by  pledge  or  sale,  but  not  actually 
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transferred  on  the  books  of  the  company,  are  in  some  states  affected 
by  an  after  indebtedness  of  the  assignor  of  the  bank,  until  notice  of  such 
I transfer  is  given  to  the  company. 

The  subject  of  this  article  and  its  importance  to  the  public  demands 
: a thorough  investigation,  such  an  one  as  we  have  been  unable  to  give  to 

{ it,  and  of  which  more  will  be  said  hereafter. 


WHAT  HAS  BECOME  OF  THE  PRECIOUS  METALS! 

[From  the  London  Bankers’  Cirealar.] 

If  some  ten  years  ago  a statesman  or  financier  had  been  asked  what 
effects  would  be  produced  upon  the  money  markets  by  a pro- 
gressive new  supply  of  gold  to  the  amount  of  £150,000,000  within  the 
short  period  of  seven  or  eight  years,  he  would  probably  have  treated 
the  question  as  an  Utopian  dream,  undeserving  practical  consideration; 
but  if  pressed  to  give  an  opinion,  he  would  with  certainty  and  fair 
reasoning  have  enumerated,  amongst  many  other  consequences,  a vast 
accumulation  of  bullion  in  our  monetary  reservoirs,  the  National  Banks, 
and  a retrogressive  scale  in  the  proportion  between  the  value  of  gold 
and  silver  from  the  scale  of  1 : 16  to  1 : 12,  1 : 10  and,  perhaps,  even 
less,  as  it  existed  in  ancient  times,  when  the  production  of  the  two 
metals  was  nearly  equal. 

Facts  have,  however,  shown  a very  different  result,  as  may  bo  seen  by 
the  following  table  giving  the  amount  of  bullion  in  the  coffers  of  the 
Bank  of  England  and  France,  at  the  end  of  December  in  each  year 
from  1848  to  1855,  inclusive,  and  the  price  of  silver  and  gold  in  London 
and  Hamburg  in  the  same  years : 


Bullion  in 

Bullion  in 

Bullion  in 

Av'geprics 

Ad*gepriesofa 

Txaks. 

thsBankof 

the  Bank  of 

the  United 

o/SiUporpr. 

Mark  of  Gold 

England, 

France, 

States  Banks. 

oo.  in  Land  on. 

at  iJamburg. 

£ 

France, 

Dottars. 

Penes. 

Jdarks  Banco. 

1848, 

. 18,686,000 

268,800,000 

46,000,000 

69  7-16 

486  8-16 

1849 

. 16.045,000 

442.200.000 

48,600,000 

69  1M6 

487 

1850, 

. 16,961,000 

471,000,000 

46.400,000 

69  IMS 

4881^ 

1861, 

. 16,916.000 

461,600,000 

48,700,000 

61 

426X 

1862, 

. 11.861,000 

611.400,000 

68.200.000 

WH 

428 

1858, 

. 16,462.000 

816.900.000 

64,400.000 

61X 

426X 

1864, 

. 18,619,000 

896.100,000 

59,400,000 

61>4 

422X 

1856 

. 11,806,000 

218,900,000 

60,072,000 

61X  . 

4iSX 

1868,  (June,).. 

. 12,417,915 

286,296,196 

65,000,000 

61K 

4J6X 

It  is  thus  clear  that  the  vast  supply  of  gold  has  by  no  means  exer- 
cised a proportionate  effect  upon  the  stocks  of  bullion  in  the  above 
banks,  nor  upon  the  relative  vmues  of  silver  and  gold,  which  have  not 
varied  more  than  3 per  cent. 

As  these  two  phenomena  are  so  closely  connected  with  each  other  as 
to  act  with  cause  and  effect  in  the  strictest  sense  of  tbe  terms,  we  shall 
enter  more  fully  into  their  general  bearings. 
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Previous  to  1848,  or  until  the  discovery  of  the  new  gold  mines,  there 
existed,  both  in  France  and  the  United  States,  a double  tender  by  /aw, 
but  only  a silver  one  in  point  of  fact : it  therefore  required  but  the  least 
change  in  the  relative  values  of  the  two  metals,  and  but  a slight  rise  in 
the  price  of  silver  above  the  rate  fixed  by  the  mint,  to  subvert  the  legal- 
ized medium  of  exchange,  and  to  substitute  gold  for  silver  in  general 
traffic.  In  the  United  States,  where  the  legal  valuation  of  the  two 
metals  was  1 : 16,  and  where  bank  notes  supplied  to  a great  extent  the 
place  of  silver  coin,  the  change  was  rapidly  effected.  By  the  subse- 
quent coinage  of  half  dollar  pieces,  <kc.,  at  a reduced  mint  standard  for 
home  and  retail  traffic,  gold  has  in  reality  become  the  only  legal  tender 
in  the  Union. 

In  France,  however,  the  monetary  revolution  is  a work  of  time  and 
slow  progress,  owing  to  the  legal  valuations  of  the  precious  metals, 
which  gpves  a proportion  of  1 : 15^,  and  also  owing  to  the  circulation 
of  vast  sums  of  silver  coin,  which  was  estimated  in  1848  at  not  leas  than 
2,600  millions  francs,  or  £100,000,000  sterling.  It  basseve^l  times  been 
argued  and  proved,  that  so  long  as  there  shall  circulate  in*France,  large 
silver  money,  which  may  be  exchanged  for  the  20  franc  pieces  at  the 
rate  of  1 : 15],  or  bought  at  a premium  of  2 per  cent.,  the  value  of 
^old  and  silver  will  never  fall  below  the  proportion  of  1 : 15],  though 
in  tlie  other  states  of  Europe  the  continual  new  arrivals  of  gold  certaimy 
show  a tendency  to  lower  the  proportion. 

In  casting  a glance  at  the  French  coinage  during  the  last  eight 
years,  we  can  no  longer  be  in  doubt  as  to  the  real  cause  which  has 
hitherto  operated  to  keep  up  the  value  of  gold  in  France,  or  which  will 
bring  about  a complete  revolution  in  the  monetary  afiairs  of  the  country 
as  soon  as  gold  shall  have  entirely  supplanted  the  large  silver  pieces 
in  circulation.  The  following  is  the  statement  of  the  amount  of  coin- 
age issued  from  the  mint  at  Paris  from  1849  to  1855,  inclusive,  and  also 
the  average  amounts  of  gold  and  silver  held  by  the  Bank  of  France 
during  the  same  period  : 


Amount  held  by  Bank. 

Gold. 

SUv^. 

Gold. 

Sikoor. 

Franeit, 

France. 

France 

IM 

07,100.000 

0O6&H>.OOO 

4,060,000 

499£70000 

85.000,000 

85.600.000 

11.990,000 

446,840.000 

1S51 

..  085.000.000 

68500,000 

82,060.000 

486,460,000 

97,000,000 

71.700,000 

68  986,000 

484.994,000 

105a..... 

..  830,500.000 

90,100,000 

108,598,000 

91 4,459  OM 

1854,,... 

..  090.500,000 

9,100.000 

198887,000 

193798,000 

..  400.000.000 

7,000.000 

110,500,000 

87^00,000 

1.741,0(10.000 

409400.000 

• 

Or... 

...  £40,000,000 

£13,490,000 

Thus  it  appears  that  the  paid  coinage,  within  the  last  seven  years, 
amounted  to  about  1,742  millions,  while  the  bullion  in  the  bank  in 
1655,  as  compared  with  that  of  1851,  shows  a diminution  of  about 
400,000  francs  in  silver. 

The  large  quantities  of  gold  converted  into  coin  by  the  mints  of 
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France,  Great  Britain,  the  United  States  and  other  countries,  cerUunly 
account  in  a great  measure  for  the  employment  of  the  new  gold  from 
California  and  Australia  since  1848,  yet  it  does  not  solve  the  question, 
“What  has  become  of  the  gold,  coined  or  not?”  Nor,  “What  has 
become  of  the  silver  which  gold  has  supplanted  in  the  markets  of 
France  and  the  United  States  ?” 

We  can  only  explain  these  phenomena  by  the  enormous  quantities  of 
silver  which  have  for  some  time  past  been  re-shipped  to  Eastern  Asia ; 
and  also  to  the  vast  sums  of  money  sent  to  the  seat  of  war  in  the 
Crimea  since  1854,  as  we  shall  endeavor  to  show.  The  following  is  a 
statement  of  the  precious  metals  exported  direct  from  this  country  to 
the  East  Indies  during  the  last  five  years  : 


1851, £102.380  £1.T16.100  £I,818£80 

1832,... 981, 788  1680,888  8,661.9n 

1868 881,808  4,710,666  61»0,886 

1864, 1.174,899  8,188,008  4,806.808 

106, 947.272  6.409,889  7,868.161 

TdM, £4,096,798  18,698,895  21026,681 


The  shipments  to  India  and  China  from  the  various  po^ts  in  the 
Levant,  for  three  years,  were  : 


a<M.  saner.  Total. 

1858 £98,688  £848£68  £94I£90 

1864, 48456  1.461,014  1,499.470 

1865 841289  11120.840  1,767.479 

Total. £885,288  8,821616  4,208,889 


Thus  about  27  .millions  sterling  of  the  precious  metals,  of  which 
about  22  millions  consisted  of  silver,  have  been  sent  off  by  the  overland 
piail  within  the  last  five  years.  A portion  of  the  gold  may,  perhaps, 
have  been  destined  for  Malta  and  Egypt ; but  the  silver  went  exclusively 
to  China  and  the  East  Indies. 

These  large  remittances  of  specie  may  to  a certain  extent  have  been 
the  result  of  the  so-called  “ balance  of  trade,”  or  rather,  more  correctly 
speaking,  the  balance  of  payments,  which  for  several  years  has  been  in 
favor  of  the  East  Indies.  The  par  exchange  between  the  two  countries 
naturally  depends  on  the  price  of  silver,  the  rupee  being  a silver  coin  oi 
180  11-12  grains  standard.  When  the  price  of  1 37-40  ounce  standard 
silver  is  5«.,  the  par  exchange  per  rupee  is  Is.  10  8-1  Od ; if  5s.  Id.  per 
ounce,  the  par  exchange  is  Is.  lid.,  <kc.,  &c.  The  remittance  from 
England,  including  insurance,  (per  overland  mail,)  costs  about  3^  per 
cent.  The  following  statement  shows  the  average  exchange  on  Calcutta 
for  the  Company’s  bills  at  60  days’  date  : 


Ibtal  amount  draten 

TBA.B8.  B.  (L  Bn  d,  Bi/pon  IndiOa 

1843-49 1 9 a I 10  £1,189,195 

1849-50, 1 10  a 2,986,618 

1860-51, 2 la2  2.  8,286,458 

1851-62, 2 1 «2  2 2,m;^2S 

1662>58,.w 110  Cl  2 0 8,817492 

1858-54, 2 laS  2 8.8501165 

185445 Ill  a 2 1 8,688,678 
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We  see  by  these  figures  that  while  the  price  of  silver  has  not  varied 
more  than  3 per  cent.,  the  remittances  have  increased  from  £1,189,000  in 
1848,  to  £3,850,500  in  1853-4,  or  224  per  cent.  Some  persons  ascribe 
these  increased  remittances  partly  to  railway  projects  in  India,  in  which 
English  capital  is  principally  embarked,  and  partly  to  the  higher  price 
which  silver  realizes  in  that  country,  especially  since  its  withdrawal 
from  general  circulation  in  France  and  the  United  States.  Though 
these  circumstances  may  not  have  been  without  their  influence  on  the 
money  market,  yet  they  hardly  suflSce  to  explain  satisfactorily  the  great 
drains  of  bullion,  particularly  silver,  which  have  taken  place  within  the 
last  few  years. 

The  main  cause  we  opine  lies  in  the  enormous  increase  of  Chinese 
exports  of  silk  and  tea  to  England  and  North  America.  The  quantities 
of  those  two  articles  imported  into  England  during  the  five  years  ending 
1854,  were  as  follows  : 


T»a.  Raw 

Tiau.  lb.  lb. 

I860 60,613,884  1,760,883 

1851 T1 .446,421  2,065,083 

1883 66,860.636  3,118,848 

1833, 70,786,186  2,888,047 

1864 86,702,083  4,676,700 


The  declared  value  of  our  imports  from  thence  in  1854  are  computed 
at  £9,125,000,  while  our  exports  thither  were  only  £1,000,000.  The 
North  Americans  usually  pay  for  their  teas  in  bills  upon  London,  which 
serve  as  remittances  for  goods  exported  from  England  to  China  and  the 
East  Indies.  Moreover,  the  exports  to  China  have  decreased  in  propor- 
tion as  the  imports  have  increased,  and  the  difference  very  nearly  tallies 
with  the  average  amounts  of  silver  sent  thither.  It  is  true  that  a great 
portion  of  the  silver  does  not  go  direct  to  China,  but  to  the  East  Indies, 
and  finds  its  way  thence  to  the  former  Empire,  by  means  of  the  mer- 
cantile relations  existing  between  them.  Previously  a considerable  por- 
tion of  the  cotton  which  India  now  exports  to  England  used,  to  go  to 
Chin.a,  serving  as  a part  payment  for  tea.  China  had,  moreover,  pay- 
ments to  make  in  silver  to  India  for  opium  imported  thence.  At  present 
these  payments  are  principally  made  in  bills  upon  England,  and  India 
now  draws  her  silver  from  this  country  instead  as  formerly  from  China. 


MUTUAL  LIFE  INSURANCE. 

Few  of  our  readers  are  aware  that  a rigid  examination  has  been  instituted  into 
the  affairs  of  the  Mutual  Life  Insurance  Company  of  New  York.  Tliis  examina- 
tion has  been  made  tlioroughly  by  a committee  whose  labors  occupied  a period 
of  three  months.  Their  report  upon  the  subject  is  now  made  public,  and,  iude- 
pendently  of  its  bearing  upon  the  past,  present  and  prospective  affairs  of  the 
Company,  is  a valuable  document  in  reference  to  the  principles  upon  wliich  the 
business  of  Life  Insurance  should  be  conducted  by  all  the  companies  established 
for  thu  end. 
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A memorial  was  laid  before  the  Senate  and  Assembly,  at  Albany,  last  winter, 
signed  by  ten  of  the  policy  holders  of  the  above  Company,  requesting  the  ap- 
pointment of  a committee  by  the  Legislature  to  examine  into  the  general  man- 
agement of  the  Company.  Charges  were  made  against  its  recent  government, 
and  that  its  administration  had  been  placed  in  hands  in  a manner  well  calcula- 
ted to  excite  general  distrust.” 

The  Trustees,  well  aware  of  the  unfavorable  effect  that  such  a memorial  might 
produce  upon  the  public  mind  unless  it  were  acted  upon  promptly,  and  the  charges 
denied  and  refuted,  immediately  forwarded  a memorial  to  the  Legislature,  con- 
cluding with  the  following  paragraph  : 

‘‘We  respectfully  suggest  that  the  facts  thus  briefly  alluded  to  arc  sufficient  to 
show  that  the  position,  character  and  objects  of  this  Institution  are  such  that  it 
ought  not  to  be  lightly  or  wantonly  assailed.  The  numbers  of  its  policy  holdcra 
is  nearly  9,000.  Ten  of  these  have  chosen  to  present  to  your  honorable  body 
the  memorial  above  referred  to,  the  effect  of  which  may  be  to  excite  the  fears 
or  shake  the  confidence  of  others.  We  therefore  not  only  invite  again  a thorough 
investigation,  pledging  ourselves  to  afford  every  possible  facility  for  conducting 
it,  but  we  respectfully  submit,  that,  under  the  circumst  mees,  we  are  entitled  to 
have  such  examination,  cither  by  a committee  or  otherwise,  as  to  your  honor- 
able body  may  seem  proper.” 

Unexpectedly  foiled  in  their  efforts  to  obtain  an  examination  under  a special 
law  of  the  Legislature,  the  Trustees,  at  a meeting  called  immediately  after  the 
adjournment  of  the  Legislature,  unanimously  determined  to  appoint,  as  a Board 
of  Examiners,  three  citizens,  unconnected  with  the  Company,  of  such  eminent 
character  and  reputation  as  would  render  their  report  upon  the  affairs  of  the 
Company  a decision  from  which  the  opinion  of  the  public  would  allow  of  no 
appeal. 

On  the  16th  of  April  last,  they  selected  the  lion,  Luther  Bradisii,  the  Hon. 
William  Kent  and  Professor  Henry  James  Anderson,  L,L.  D.,  os  eminently 
qualified,  from  their  legal  and  mathematical  attainments,  as  well  as  their  know- 
ledge of  the  science  and  practice  of  Life  Insurance,  to  report  to  the  policy  holders, 
intelligently  and  fully,  the  past  and  present  condition  and  prospects  of  the  Com- 
pany. These  gentlemen  consented  to  act  as  such  committee  and  promptly 
entered  upon  the  investigation.  Their  report,  under  date  of  22d  July,  is  now 
published  in  pamphlet  form,  for  the  infonnation  of  policy  holders  and  of  the 
cominunitv  at  large.  We  publish  tliose  portions  of  the  report  upon  the  general 
principles  of  the  Company. 

THE  company’s  METHOD  OF  ASSURANCE. 

Impressed  with  the  belief  that,  whatever  skill  and  fidelity  the  Associ- 
ation may  exhibit  in  the  general  administration  of  its  business,  its  real 
prosperity  cannot  long  be  maintained,  unless  built  upon  fundamental 
princ  iples,  sound  in  their  conception,  strict  in  their  details  and  consist- 
ent in  their  ex*ecution,  the  Examiners  have  devoted  to  this  division  of 
their  labor  a corresponding  and  liberal  portion  of  their  time. 

The  leading  design  of  the  Mutual  Life  Insurance  Company  is  the 
securing  to  its  members  or  their  nominees  the  best  possible  return  (pay- 
able on  a named  contingency  depending  upon  life)  for  sums  of  money 
placed  or  to  be  placed  in  the  custody  of  the  Association.  The  succeas- 
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fiil«ccorapIishment  of  this  laudable  design  requires  conditions  of  deposit, 
measures  of  accumulation  and  terms  of  restitution,  which,  to  be  safe  to 
all  the  parties  concerned,  must  be  previously  settled  by  a rigorous  appli- 
cation of  the  mathematical  laws  of  chance.  There  will,  therefore,  lie  at 
the  foundation  of  all  sound  systems  of  Life  Assurance,  an  assumed  rate 
of  interest  and  an  assumed  probability  of  life  ; or,  to  speak  more  cor- 
rectly, an  assumed  probability  of  claim.  It  is  vitally  important  that  if 
any  error  is  to  be  committed  at  the  outset  in  the  determination  of  either 
of  these  elements,  it  should  be  an  error  in  favor  of  the  Company.  The 
Examiners  are  able  to  report,  that  in  these  essential  particulars,  the  Com- 
pany took  safe  ground  in  its  inception,  and  has  maintained  it  ever  since. 
In  the  calculation  of  their  tables,  and  in  the  publication  of  their  terms, 
the  rate  of  claim  was  taken  purposely  greater  than  would  probably  be 
realized,  and  the  rate  of  increase  of  money  was  purposely  made  less. 
The  engagements,  therefore,  which  the  corporators  then  made  with 
each  other  as  depositors  of  funds  to  be  accumulated,  have  been  more 
than  sufficient  to  enable  them  to  meet  their  mutual  engagements  as  re- 
imbursers  of  the  accumulated  funds.  The  annual  deposits,  or  their 
equivalents,  came  thus  to  consist  from  the  beginning,  of  two  indepen- 
dent portions,  not  easy  to  separate  in  practice,  but  very  necessary  to 
disiingiiish  in  discussion.  One  portion  is  the  true  premium,  as  it  has 
sometimes  been  called  ; the  other  is  a collateral  excess  not  necessary  as 
a principal,  but  indispensable  as  an  assuring  guaranty.  The  true  premi- 
ums, properly  improved,  meet  and  cancel  the  contract  obligations.  The 
precautionary  adjuncts,  equally  improved,  remain  over  as  a fund  to  be 
divided,  though  unpromised  and  unawarded  by  the  policy,  and  often 
unforseen  both  by  the  assurer  and  the  assured.  With  re^^pect  to  the 
essential  inquiry,  whether  the  policy  engagements  of  the  Company  are 
fully  warranted  by  the  stipulated  means,  the  Examiners  are  able  to 
state  that,  on  this  point,  there  does  not  and  ought  not  to  exist  the 
shadow  of  a doubt.  These  engagements  are  as  safely  made  as  any 
human  promise  can  be  made,  and  will  continue  to  be  perfectly  reliable, 
so  long  as  the  guaranty  additions  are  faithfully  retained  and  restricted 
to  their  original  destination. 

The  attention  of  the  Examiners  was  therefore  earnestly  directed  to 
the  question  of  this  precautionary  surplus,  its  probable  magnitude,  its 
actual  accumulation,  its  occasional  appropriation  and  its  contemplated 
final  disposition.  Three  essential  subjects  of  inquiry  immediately  pre- 
sented themselves.  First,  the  office  rule  for  determinining  the  surplus  ; 
secondly,  the  office  rule  for  dividing  it  when  known ; thirdly,  the 
exactness  witli  which  these  rules  were  actually  verified  in  their  numeri- 
cal results.  The  labors  of  the  Examiners  were  here  protracted  for  a 
time  by  circumstances  beyond  the  Company’s  control.  The  manuscript 
compulations,  as  well  as  the  formula  on  which  they  were  constructed, 
were,  in  consequence  of  the  suddenness  of  the  late  Actuary’s  lamented 
death,  left  necessarily  disconnected  and  unexplained.  Every  effort,  how- 
ever, was  made  by  the  officers  of  the  Company  to  supply  the  meanii  of  get- 
ting at  the  missing  information,  and  the  rules  adopted  both  in  184  8 and  in 
1853,  were  finally  recovered,  with  all  their  occasional  modifications,  partly 
from  the  manuscript  correspondence  of  the  Actuaries,  and  partly  from 
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a re*computation  of  so  much  of  their  work  as  was  necessary  for  this 
purpose.  The  Examiners  are  now  enabled  to  report  upon  tnis  bead  : 
first,  that  the  rule  adopted  in  1848,  though  defective  in  principle,  was 
so  applied  as  practically  to  authorize  a distribution  to  which  no  very 
serious  exception  could  be  taken,  and  that  the  errors  thus  arising  were 
subsequently  adjusted  before  any  material  rights  were  acquired  or  any 
injustice  had  been  done.  Secondly,  that  the  principles  on  which  the. 
dividend  fund  of  1853  were  computed,  were  eminently  circumspect, 
provident  and  just,  reflecting  great  credit  on  the  Actuary,  Mr.’  Gill ; and 
the  Examiners  do  not  hesitate  to  avow  their  conviction  that,  as  tar  at 
least  as  this  could  arise  from  the  use  of  an  unsafe  rule  for  their  numer- 
ical determination,  there  has  been  no  over  estimate  of  the  accumulated 
guaranty  additions;  no  exaggeration,  in  other  words,  of  profits,  as 
these  surpluses  are  sometimes  technically  called. 

With  regard  to  the  rule  adopted  for  the  repartition  of  the  surpluses, 
the  Examiners  have  to  state,  that  the  principle  adopted  in  1848,  though 
much  less  satisfactory  than  the  one  now  established,  was  probably  as 
near  an  approach  to  equity  as  the  language  of  the  charter  then  permit- 
ted. The  rule  of  1853  is  an  improvement  made  possible  by  an  amend- 
ment of  the  incorporating  act  It  has  the  merit  of  simplicity,  and  was 
perhaps  the  best  rule  for  the  last  dividend,  all  circumstances  being  pro- 
perly considered.  The  distributive  share  of  each  participant  was  made 
to  vary  as  the  aggregate  effective  premium  paid  by  him  to  the  Com- 
ity since  1848,  or,  other  things  being  equal,  in  the  ratio  of  the  par- 
ticipating age  of  the  policy.  This  rule  is,  strictly  speaking,  still  defect- 
ive, and  implies  that  the  premium  loadings  earn  no  interest,  and  entit]ed, 
therefore,  to  participate  only  in  the  ratio  of  the  time  they  have  b^n 
running  since  the  dividend  last  made.  The  correction,  however,  would 
not  exceed  three  per  cent,  on  any  distributive  share,  and  the  policy 
holders  can,  as  they  see  fit,  direct  or  remit  its  application  at  the  dividend 

The  Examinefs  have  bestowed  some  attention  upon  the’ anomaly  pre- 
sented by  the  fact  that,  according  to  the  present  interpretation  of  the 
language  of  the  charter,  members  entering  and  dying  between  divi- 
dend days,  five  years  asunder,  receive  nothing  in  the  way  of  dividend, 
however  they  may  have  contributed  to  the  profits.  The  Examiners  can- 
not help  thinking  that  these  contributors  are  really  let  in  by  a liberal 
instruction  of  the  statute,  and  that  their  premiums  should  be  included 
in  the  participating  class  on  the  same  footing  with  those  whose  entrance 
and  exit  happen  to  be  on  different  sides  of  a dividend  day. 

The  dividends,  on  declaration,  have  been  duly  credited  to  the  entitled 
parties,  in  accordance  with  the  strict  construction  of  the  constituting 
act  Each  member  is  then  “ to  be  credited  with  an  equitable  share  of 
the  profits  of  the  Company.”  A reversionary  addition  to  his  policy, 
such  as  is  justified  by  his  age,  and  the  dividend  day  value  of  bis  share 
of  profits,  is  inscribed  to  bis  credit  on  the  Company’s  books,  and  takes 
its  place  in  the  list  of  liabilities.  But  as  the  Company  is  empowered  by 
its  charter  to  purchase  for  its  benefit  any  of  its  obligations,  it  inscribe^ 
along  with  the  mortuary  credit,  the  equivalent  it  will  pay  for  its  extin- 
guishment in  the  shape  of  a reduction  of  the  beneficiary’s  future  pre- 
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minms.  As  the  Company  baa  shown  a very  commendable  unwilling- 
ness to  encourage  this  questionable  commutation,  except  when  really  for 
its  benefit,  no  injury  has  perhaps  accrued  in  consequence  of  the  exer- 
cise of  what  has  sometimes  been  a dangerous  indulgence.  The  practi- 
cal efiect  of  this  concession,  however  hitherto  defensible,  may  hereafter, 
unless  qualified,  put  it  in  the  power  of  every  policy  holder  to  decide  for 
himself  a very  important  question  in  which  the  Company  may  have 
interests  adverse  to  the  special  interest  of  the  individual  commuter — in 
consequence,  for  instance,  of  altered  health,  or  a change  in  habits  affect- 
ing the  value  of  his  claim.  In  case  of  impaired  health,  be  will  profit 
largely  by  preferring  the  reversionary  addition — in  other  cases,  should 
he  ask  to  have  his  premium  reduced,  the  Company  is  released  from 
what,  in  the  event  of  unforseen  misfortunes,  it  does  not  promise  to 
make  good ; but  the  policy  bolder  is  exonerated  from  what  be  is 
strictly  bound  to  pay,  and  to  pay  with  undeviating  punctuality.  A re- 
duction of  these  future  premiums,  as  a concession  for  the  waiver  of  claims 
avowedly  subject  to  numberless  contingencies,  may  hereafter,  under 
a less  skilful  administration  than  the  present,  surrender,  prematurely 
and  irrevocably,  funds  to  which  the  Company  has  an  uncontested  right, 
and  which  should  be  retained  under  the  control  of  the  Trustees  until 
the  last  moment  allowed  by  the  charter.  And  the  Examiners  cannot 
refrain  from  approving  the  disposition  which  they  understand  prevails 
with  the  Trustees,  to  watch,  with  increasing  vigilance,  the  real  import 
of  remitting  positive  and  secured  future  income  in  exchange  for  a 
release  from  contingent  and  secondary  obligations. 

So  much  do  the  Examiners  commend  mis  view  of  the  matter,  that 
they  cannot  withhold  the  expression  of  their  hope  that  the  Company  will 
prefer  to  see  their  reversionary  additions  assume  a more  durable,  rather 
than  a less  durable  form.  This  might  be  effected  within  the  limits  of 
the  charter,  by  offering  as  the  equivalent  they  present  for  the  additions 
to  the  sums  insured,  not  an  extinction  of  a part  of  their  future  assets, 
but  the  conversion  of  the  present  or  reversionary  value  of  each  distribu- 
tive ^are  which  exceeds  a small  fixed  amount,  into  shares  of  proprietary 
stock  bearing  a suitable  interest,  negotiable  under  the  usual  conditions, 
and  subject,  in  the  legal  order  of  liabilities,  to  respond  in  case  of  failure 
of  earlier  resources.  A surplus,  thus  funded,  would  obviate  the  only 
sound  objection  to  the  mutual  principle,  and  would  not  be  open  to  the 
complaint  so  often  urged  against  proprietary  companies,  that  the  stock- 
holders reap  the  fruits  of  other  savings  than  their  own. 

The  same  laudable  conservatism  which  has  prevailed  in  the  distribu- 
tion of  the  dividends,  will  no  doubt  be  extended  to  the  rule  of  accepting 
policies  for  surrender.  This  concession  will  not,  perhaps,  be  so  expedient 
in  the  future  dealings  of  the  Company  as  it  has  been  in  the  past.  The 
deduction  of  one-seventh  from  the  calculated  value  of  a surrendered 
policy  is  certainly  not  an  adequate  protection,  for  a careful  calculation 
will  show  that  even  then  the  Company  will  be  discounting  their  own 
bonds  at  a rate  less  by  one  per  cent,  per  annum  than  they  are  now 
realizing  by  the  ordinary  employment  of  their  funds.  In  the  matter  of 
valuing  policies  for  purposes  of  security  or  sale,  as  well  as  in  the 
analogous  accommodatiou  of  allowing  accumulating  policy  holders  to 
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withdraw  deposits  on  a reduction  of  insurance,  the  same  reserve  and 
circumspection  will  doubtless  ever  continue  to  be  observed ; the  Corn- 
panj  preferring  rather  the  extreme  of  refusing  these  facilities  altogether, 
to  a course  so  hurtful  in  the  end  as  one  which  leaves  the  advantages  of 
•choice  where  the  office  calculations  never  placed  it,  that  is,  in  the  power 
of  that  class  of  members  whose  interest  or  necessity  it  is  to  detatch  itself 
from  the  general  interests  of  the  body  of  associates. 

With  regard  to  the  correctness  of  the  actual  calculations,  the  Examiners 
have  only  to  say,  that  they  did  not  find  themselves  instructed  or  expected 
to  undertake  the  very  laborious  task  of  re-computing  the  whole  of  the 
late  Actuary’s  voluminous  results.  They  have  preferred  to  take  the 
course  which  they  have  pursued  in  examining  the  Company’s  securities 
for  their  invested  funds.  However  rigorous  the  scrutiny  in  such  inqui- 
ries, something  must  be  finally  assumed  as  correct.  They  accordingly 
report  that  they  have  not  gone  behind  the  Actuary’s  figures,  at  least  for 
the  purpose  of  questioning  their  correctness.  Where  circumstances 
seemed  to  call  for  it,  or  where  apparent  discrepancies  forced  themselves 
accidentally  into  notice,  the  late  Actuary’s  work  was  carcfiilly  re-exam- 
ined, and  these  examinations  have  resulted  almost  uniformly  in  finding 
the  computation  to  bo  strictly  or  nearly  strictly  exact.  Where  inde- 
pendent  methods  naturally  presented  themselves,  affording  valuable 
checks,  without  an  undue  protraction  of  time,  a comparison  of  results 
has  been  resorted  to  with  a gratifying  corroboration  of  the  accuracy  and 
intelligence  invariably  manifested  in  all  the  investigations  of  this 
exemplary  officer. 

Satisfactory  as  all  this  undoubtedly  is,  the  Examiners,  nevertheless, 
looking  upon  the  verification  of  the  dividend  results  of  1853  as  eminently 
desirable,  and  having  regard  to  the  responsibilities  attending  the 
approach  of  the  dividend  of  1858,  unite  in  urging,  without  delay,  an 
accurate  valuation  of  the  policies  as  they  stood  on  the  1st  day  of  August, 
1855,  and  the  introduction  of  a well-regulated  system  of  dividend  data 
and  computation  books,  controlled  by  appropiate  formulas  and  blanks, 
such  as  the  present  Actuary,  in  consultation  with  competent  experts,  will 
no  doubt  be  ready  to  devise.  By  a suitable  system  of  periodical  recti- 
fications and  reductions,  the  progressive  movement  of  all  the  variable 
values  which  define  the  condition  and  indicate  the  tendency  of  a Life 
Insurance  Company,  however  extended  its  operations,  can  be  followed 
from  column  to  column,  and  traced  from  quarter-day  to  quarter-day, 
without  much  arlditional  labor,  and  with  a moral  certainty  of  thus  pro- 
tecting the  judgments  of  both  friends  and  enemies  from  dangerous 
illusions  and  mistakes.  In  operations  so  complicated  and  sometimes  so 
misleading  as  contracts  extending  beyond  the  range  of  human  life,  and 
involving  its  embarrassing  contingencies,  it  is  impossible,  unless  the  clue 
of  continuity  is  kept  constantly  in  hand,  to  avoid  running,  sooner  or  later, 
into  the  obscurities  and  contradictions  which  are  sure  to  arise  when  the 
seasons  of  inspection  and  review  are  at  intervals  unduly  remote. 

On  the  whole,  the  Examiners  believe  that  they  have  justifying  grounds 
for  reporting  that  the  method  pursued  by  the  Mutu.-tl  Life  Insurance  Com- 
pany in  determining  the  conditions  of  their  contracts,  and  in  adjusting 
the  claims  which  grow  out  of  them,  is  both  equitable  and  conservative. 
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n^lectful  neither  of  the  paramount  obligation  of  securing  the  future 
prosperity  of  the  Society,  nor  unmindful  of  the  secondary  duty  of  main- 
taining a fair  share  of  present  popularity.  The  departures  from  abstract 
propriety  have  been  few  and  promptly  redressed,  and  are  rather  to  be 
looked  upon  as  steps  not  advisable  hereafter,  than  as  measures  inexpedi- 
ent in  the  past.  It  is  a mark  not  of  imperfection,  but  of  progress,  in 
any  institution  so  fast  enlarging  the  area  of  its  usefulness,  that  conces- 
sions which  a few  years  ago  were  wise  conciliations  of  legitimate  inter- 
ests, should  be  gradually  withdrawn  when  these  interests  have  ceased  to 
be  rights.  To  maintain  a leading  principle  intact,  subordinate  laws 
must  consent  to  be  touched,  and  a regulation  which  to-day  prevents  the 
evils  of  to-day,  must  often  make  room  for  another  when  these  tenden- 
cies are  changed. 

There  are  other  points  under  the  head  of  method  to  which  the  Exam- 
iners had  directed  their  attention.  But  they  are  either  of  inferior 
importance,  or  relate  to  practices  and  privileges  little  acted  upon,  or 
refer  to  rules  no  longer  in  force,  or  at  least  attect  matters  upon  which 
no  opinion  is  desired  or  expected.  Passing  over  these,  therefore,  the 
Examiners  proceed  to  the  next  subject  of  inquiry. 


LIABILITIES. 

T^e  liabilities  of  the  Company  consist  of  the  following  items,  via: 

1.  Ontatanding  policies  of  assurance  issued  by  the  Company, 
in  number  9,186,  and  amounting  to  $25,850,560. 

Estimated  value  of  which,  on  the  1st  of  May,  1856, $11,190,718  60 

8.  Dividend  of  1848,  payable  at^he  maturity  of  the  pol- 
icies,  $1,149,884  67 

Dividend  of  1853,  payable  as  above, ..355,642  60 

Estimated  value  of  these  dividends  on  the  1st  May,  1856,  672,826  64 

3.  Special  reserve  fur  extra  climate  and  occupation  risks,  75,000  00 

4 Claims  unpaid,  and  not  yet  payable. 45,000  00 

5.  Estimated  value  of  annuties  payable, 15,581  41 

Total  amount  of  liabilities  valued  on  the  1st  May,  1856, $11,999,626  65 


ASSETS  AKD  RESOURCES. 

The  assets  and  resources  of  the  Company  are  : 

1.  The  future  premiums  payable  upon  the  outstanding  policies  issued  by  the 


Company. 

The  estimated  value  of  these  on  the  1st  of  May,  1856,  was $9,658,353  84 

2.  Real  estate  purchased  in  by  the  Company  at  sales  on  the 
foreclosure  of  mortgages  held  by  the  Company  os  security 

for  investments  of  premiums  received, 13,041  28 

3.  Bonds  and  mortgages  held  os  security  for  loans  made  by 

the  Company, 3,187,858  86* 

4.  Cash  on  hand  and  in  bank 16,009  97 

5.  Balances  due  from  Agents  on  account  of  premiums  collect- 
ed by  them,  68,456  76 

6.  Present  value  of  annuities  receivable, 3,850  00 


Total  value  of  assets  and  resources  on  the  1st  day  of  May,  1856,  .$12,947,570  16 

INVESTMENTS. 

By  the  10th  and  11th  sections  of  the  act  of  incorporation  of  the 
Company,  it  is  required  that  (sec.  10)  “the  whole  of  tho  premiums 
received  for  insurance  by  said  Corporation^  except  as  provided  for  in  the 
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following  section,  shall  be  invested  in  bonds  and  mortgages  on  nnin* 
cumbered  real  estate  within  the  state  of  New  York.  The  real  property 
to  secure  such  investment  of  capital  shall,  in  every  case,  be  worth  twice 
the  amount  loaned  thereon.” 

(Sec.  11.)  “The Trustees  shall  have  power  to  inve.st  a certain  portion 
of  the  premiums,  received,  not  to  exceed  one-half  thereof,  in  public 
stocks  of  the  United  States,  or  of  this  state,  or  of  any  incorporated  city 
in  this  state.” 

It  appears  on  examination,  that  at  the  present  time  the  Company  has 
its  premiums,  received  for  insurance,  mainly  inve.«ted  in  bonds  and 
mortgages  on  real  estate  within  the  state  of  New  York;  and  that  no 
part  of  such  premiums  is  at  present  invested  in  stocks  of  any  descrip- 
tion ; nor  does  the  Company  now  hold  any  stocks  of  any  kind 
whatever. 

The  Board  of  Examiners,  therefore,  proceeded  to  a careful  examination, 
of  the  investments  of  the  Company,  in  bonds  and  mortgages,  and  of 
the  securities  held  by  it  for  such  investments.  In  doing  this,  it  was 
deemed  to  be  material  to  ascertain — 

1st.  The  validity  of  the  titles  of  the  estates  mortgaged  to  the  Com- 
pany as  security  fur  loans  made  by  it;  2d.  That  those  estates  were  free 
and  unincumbered;  3d.  That  they  are  of  such  value  as  to  form  a 
su£Scient  security  for  the  loans  made  thereon  by  the  Company;  and 
4tA.  The  validity  and  extent  of  the  collateral  securities  held  by  tbe 
Company  for  its  loans. 

In  regard  to  tbe  first  and  second  of  these  points,  it  appears  that  in 
tbe  cases  of  the  early  loans  outstanding,  tbe  titles  were  originally  ex- 
amined, approved  and  certified  as  valid,  by  the  former  legal  counsel  of 
tbe  Company,  Joseph  Blunt,  Esq.;  and  in  the  cases  of  the  loans  more 
recently  made,  tbe  titles  were  examined,  approved  and  certified  by  one 
of  tbe  present  three  legal  counsel  of  tbe  Company.  They  are  now, 
generally  in  each  case,  accompanied  by  an  abstract  of  title  and  searches, 
showing  tbe  estates  to  have  been,  at  tbe  time  they  were  mortgaged  to 
tbe  Company,  free  and  unincuml^red. 

It  also  appears  that  tbe  Company,  not  resting  upon  tbe  original 
examination  of  these  titles,  has  recently — that  is,  since  1853 — had  them 
reviewed  with  great  care  by  three  able  and  experienced  counsels, 
Jonathan  Miller,  William  Betts  and  Lucius  Robinson,  Esqs. ; and  that, 
upon  such  review,  ail  deficiencies  discovered  have  been  supplied,  and 
the  titles,  with  only  three  exceptions,  approved  and  certified  by  some 
one  of  those  gentlemen.  In  the  three  cases  excepted,  the  loans  are  in 
'process  of  being  called  in,  which,  it  is  believed,  will  soon  be  accom- 
plished without  loss  to  the  Company. 

Under  these  circumstances  the  Board  of  Examiners  have  not  deemed 
it  necessary  to  go  behind  these  certificates  of  approval  by  the  original 
and  reviewing  counsel,  and  enter  into  an  original  and  detailed  inves- 
tigation of  titles;  but  have  thought  that  these  certificates  of  approval 
might  be  safely  and  confidently  taken  as  satisfactory  evidence  of  the 
facts  they  import ; and  that  the  titles,  therefore,  may  be  deemed  to  be 
valid,  and  the  estates  unincumbered,  except  by  the  mortgages  to  the 
Company. 
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As  to  the  third  point,  it  appears  that  the  several  estates  mortgaged 
to  the  Company  to  secure  its  loans  were  originally  appraised  at  the 
time  the  loans,  which  they  were  mortgaged  to  secure,  were  made. 
Bat  the  Company,  with  a view  to  ascertain  the  present  value  of  those 
states,  and  thus  assure  itself  more  fully  of  the  sufficiency  of  its  securi- 
ties for  its  outstanding  loans,  has  recently — that  is,  since  1853 — had 
them  carefully  re-appraised  by  persons  whose  great  experience  and 
thonjugh  knowledge  rendered  them,  in  public  opinion,  experts  in 
matters  of  real  estate.  By  these  several  appraisements  it  appears  that 
the  estates  mortgaged  to  secure  the  loans  of  the  Company  were,  at 
the  time  the  loans  were  made,  estimated  to  be  of  double  the  value 
of  the  loans  respectively,  as  required  by  the  charter  of  the  Company. 
In  most  cases  these  estates  have  considerably  increased  in  value  since 
they  were  mortgaged  to  the  Company,  and  the  Company’s  securities 
have  thus  become  strengthened.  In  a very  few  cases  only  have  the 
estates  mortgaged  to  the  Company  decreased  in  value  since  they  were 
so  mortgaged  ; but  so  far  as  the  Examiners  have  been  able  to  discover, 
not  to  a degree  to  render  the  securities  insufficient  or  the  loans  unsafe. 
It  is,  however,  the  practice  of  the  Company  in  the  latter  cases  to  call 
in  so  much  of  the  loans  as  to  reduce  the  residues  outstanding  to  one- 
half  the  actual  value  of  the  estates  held  for  their  security. 

In  regard  to  the  fourth  point,  the  collateral  securities  held  by  the 
Company  consist  mainly  of  policies  of  fire  insurance,  which  are  either 
assigned,  or  made  payable,  in  case  of  loss,  to  the  company.  These 
policies  have  been  issued  by  respectable  companies,  and  for  amounts 
varying  according  to  the  nature  and  extent  of  the  loans  and  the 
character  and  supposed  sufficiency  of  the  securities  they  are  intended  to 
fortify.  The  amounts  required  to  be  insured  appear  to  depend  upon  the 
proportion  which  the  security  is  supposed  to  bear  to  the  amount  of  the 
loan,  or  the  element  of  land  in  the  security  to  the  estimated  value  of  the 
whole  mortgaged  premises.  When  the  value  of  the  land  in  those 
premises  considerably  exceeds  that  of  the  improvements  upon  it,  and 
approaches  near  to  double  the  amount  of  the  loan,  then  a less  insurance 
is  required ; on  the  contrary,  when  the  value  of  the  improvements 
exceeds  that  of  the  land,  then  a larger  insurance  is  deemed  prudent, 
and  is  required. 

BSC  A P I T U I.  A TI  0 N OF  LOANS  AND  SECURITIES. 

Aggregate  amount  of  loans, $3,187,858  36 

SECURITIES. 

Value  of  lands  mortgaged $6,009,416  00 

Value  of  improvemeuta  thereon 3,613,660  00 

Aggregate  value  of  mortgaged  property, 8,623,066  00 

COLLATERALS. 

PoliciM  of  Fire  Inanrance,  assigned  or  made  payable, 

in  case  of  loss,  to  the  Company, 1,702,636  86 

Personal  guarantees  to  a considerable  amount,  say 200,000  00 

Total  amount  of  seourities, $10,426,701  86 

14 
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It  will  thus  be  seen  that  the  value  of  the  mortgaged  property  is  more 
than  twice  and  a half  the  amount  of  the  loans  Aey  are  intended  to 
secure.  These  securities  are  fortified  by  collateral  policies  of  fire 
insurance  to  the  amount  of  $1,702,636  85,  and  also  by  personal 
guarantees  to,  say,  $200,000 ; thus  rendering  the  securities  very  abun- 
^nt,  and  the  investments  of  the  Company  entirely  safe. 

The  policies  thus  held  by  the  Company,  as  collateral  security,  appear 
to  be  regularly  renewed  as  occasion  requires,  and  are  still  continuing  in 
full  force.  From  most  of  the  companies  issuing  these  policies,  the 
Company  have  a special  agreement,  which  adds  materially  to  the  value 
and  safety  of  these  policies,  as  collateral  securities,  in  the  hands  of  the 
Company  as  a mortgagee. 

In  addition  to  policies  of  insurance,  the  Company,  in  some  few  cases, 
hold,  as  collateral  security  for  its  investments  in  loans,  separate 
guarantees  for  their  payment. 

In  conclusion,  then,  upon  this  heed,  the  Board  of  Examiners,  after  a 
very  deliberate  and  careful  examination,  are  enabled  to  state  generally 
that  the  present  outstanding  loans  of  the  Company  appear  to  have  been, 
in  their  origin,  legally  made,  according  to  the  provisions  of  the  charter, 
and  are  now  well  secured ; that  on  a very  large  proportion  of  them 
the  interest  has  been  raised  to  and  is  now  at  7 per  cent  per  annum, 
payable  semi-annually,  on  the  1st  of  June  and  December;  and  that 
upon  all  the  interest  is  regularly  paid.  It  would  appear,  then,  that 
this  part  of  the  Company’s  affairs  is  judicially  conducted,  and  is  in  a 
sound,  safe  and  prosperous  condition. 

AOEHCIKS. 

The  expediency  of  employing  agents  to  obtain  business  for  the  Com- 
pany has  been  questioned  by  some,  and  a discontinuance  of  the  practice 
recommended.  The  grounds  alleged  against  the  practice  by  those  who 
question  its  expediency  are— 

1.  That  this  Company  has  already  attained  a position  in  regard  to  its 
business  that  of  itself  assures  its  continued  increase,  and  renders  the 
employment  of  agents  for  its  extension  unnecessary. 

2.  That  the  interests  of  the  Company  and  that  of  agents  are  often 
conflicting;  it  being  the  interest  of  the  latter  to  multiply,  as  far  as 
possible,  the  number  of  policies,  without  a very  scrupulous  regard  to 
their  character ; while  it  is  the  interest  of  the  Company  to  obtain  only 
safe  and  profitable  risks. 

3.  That  the  commissions  paid  to  agents  are  so  much  unnecessarily, 
and  therefore  improperly  taken  from  the  earning^s  of  the  Company,  and 
diminishes,  to  the  same  extent,  the  dividends  to  which  the  present 
policy  holders  are  entitled. 

This  subject  has  already  received  the  serious  attention  of  the  Com- 
pany— 'has  been  referred  to  a special  Committee  for  careful  and  full 
investigation,  and  has  been  elaborately  reported  upon  by  that  Commit- 
tee. It  has  also  been  incidentally  noticed  on  several  other  occasions, 
and  valuable  suggestions  have  been  made  upon  the  subject.  It  may  be 
considered  as  still  under  consideration  and  advisement  by  the  Board  of 
Trustees. 
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1.  In  regard  to  the  first  ground  of  objection  to  tbe  present  practice,  it 
wfll  readily  be  conceded  that,  in  the  infancy  of  such  an  Institution  as 
this,  ^ active  agency  for  procuring  business  is  not  only  an  important 
auxiliary,  but  is  indispensable  to  success.  That  a Life  Assurance  Com- 
pany, having  already  attained  a considerable  degree  of  success,  may  be,  in 
Its  further  advancement,  less  dependant  upon  such  agency  than  at  first, 
is  perhaps  true  ; yet  it  cannot  well  be  perceived  how  an  agency,  so 
essential  to  early  success,  should  not  be  at  least  useful,  even  if  it  be  not 
indispensable;,  to  the  more  advanced  operations  of  the  Company.  The 
public  mind  in  this  country  is  undoubtedly  becoming  daily  better  and 
belter  informed  on  the  subject  of  life  assurance,  and  the  public,  in  the 
same  degree,  are  entering  more  largely  into  it.  Still,  however,  an  intel- 
ligent and  active  soliciting  agency  cannot  fail  to  contribute  eflfectively  to 
the  profitable  business  of  associations  engaged  in  life  assurance,  and  to 
the  wider  diflTusiou  of  its  advantages  to  the  country.  If,  then,  this  Com- 
pany would  not  pause  in  its  onward  career  of  success  and  usefulness,  but 
aim  at  the  highest  degree  of  prosperity  and  strength  for  itself,  and  the 
greatest  extension  of  the  benefits  of  this  beneficent  Institution  to  the 
public  at  large,  it  cannot  well  be  perceived  how  it  can  at  present  dis- 
pense with  its  soliciting  agency,  especially  surrounded  as  it  now  is  bv 
die  formidable  and  increasing  competition  which  it  has  to  encounter. 

2.  As  to  the  second  ground  of  objection,  it  is  believed  to  be  rather 
imaginary  than  real — theoretical  than  practical.  The  interests  of  the 
Company  and  those  of  the  agents  are  identical  in  a long  continuance  of 
the  policy  of  assurance,  as  it  is  only  in  this  way  that  the  former  can  re- 
ceive its  premiums  and  the  latter  his  commissions.  That  an  agent  will 
recommend  a bad,  or  even  doubtful  case,  merely  for  the  sake  of  the 
commission  for  the  first  year,  without  regard  to  his  more  important  in- 
terest in  a continuance  of  the  policy  by  a continued  payment  of  the 
premiums,  would  be  an  extreme  case,  and  therefore  not  likely  to  happen. 
It  is  a bare  possibility,  but  not  at  all  probable.  Should  the  suggestion 
of  making  the  commissions  increase  with  the  length  of  time  the  policy 
runs  be  adopted,  this  would  offer  to  tbe  agent  a strong  inducement  to 
endeavor  to  procure  only  risks  of  the  fairest  promise,  and  thus  promote 
both  his  own  and  the  Company’s  interests  together.  This  ground  of  ob- 
jection, therefore,  so  far  as  it  exists  and  has  any  weight,  would  thus  be 
obviated. 

3.  The  third  ground  of  objection,  that  the  commissions  paid  to  agents 
are  so  much  unnecessarily,  and  therefore  improperly  taken  from  the 
earnings  of  the  Company,  and  thereby  diminish  the  dividends  to  policy 
holders,  is  simply  begging  the  question.  The  commissions  paid  are  upon 
business  procured,  which,  of  course,  increases  the  earnings  of  the  Com- 
pany, and  consequently  the  dividends  to  the  policy  holders.  The  com- 
missions paid  are  greatly  overbalanced  by  the  consequent  profits  on 
increased  business.  This  ground  of  objection,  therefore,  entirely  fails. 


BXP  BUSES. 

That  the  expenses  of  such  an  Institution  as  this  should  increase  with 
the  increase  of  its  business,  would  seem  to  be  s matter  of  course.  But 
that  thtee  expenses,  relatively  with  such  increase  of  business,  should  not 
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have  increased,  especially  considering  the  greatly  increased  expenses  04 
living,  and  the  other  extraordinary  expenses  to  which  the  Company  has, 
within  the  last  three  years,  been  specially  subjected,  is  certainly  very 
remarkable. 

It  appears  that,  during  the  first  five  years  of  the  business  of  the  Com- 
pany, its  annual  expenses  were  10.54  per  cent  upon  its  annual  receipts ; 
that  during  the  next  five  years  they  were  annually  10  per  cent. ; and 
during  the  last  three  years,  annually  10.125  per  cent.  During  the  lat- 
ter period  of  three  years,  the  business  of  the  Company  has  more  than 
doubled  : the  comrai-ssions  to  agents  on  premiums  for  the  first  year  were 
increased  from  5 to  10  per  cent. : the  fee  to  Medical  Examiners  doubled ; 
rents  materially  increased,  and  salaries  of  oflicers  and  clerks  necessarily 
and  justly  raised.  The  Company,  too,  in  the  review  of  its  titles,  the  re- 
appraisement of  its  mortgaged  property,  and  the  supplying  of  whatever, 
upon  such  review  and  re-appraisement,  appeared  deficient  in  the  securi- 
ties of  the  Company,  has  been  subjected  to  extraordinary  expenses. 

Considering  all  these  circumstances,  it  is  indeed  remarkable  that  the 
annual  expenses  of  the  Institution,  relatively  with  its  receipts,  should  not 
have  materially  increased ; and  this  fact  alone  furnishes  abundant  and 
most  satisfactory  evidence  that  the  afi'airs  of  the  Institution  have  been 
skillfully  and  economically  administered. 

CONCLUSION. 

In  general  conclusion  upon  the  whole  matter  referred  to  the  Examiners, 
they  are  gratified  in  being  enabled  to  state,  that  the  careful  and  thorough 
examination  which  they  have  made  has  furnished  abundant  evidence  of 
the  general  legality,  fidelity,  ability  and  excellent  method,  hoik  in  prin- 
ciples and  details,  with  which  the  affairs  of  this  Institution  has  been  con- 
ducted by  its  officers  and  Trustees,  The  (jjualifications  to  this  general 
statement  are  few ; but  that  in  the  complicated  and  widely-extended 
operations  of  such  an  Institution  as  this,  there  should  have  been  no  mis- 
takes or  irregularities,  would  indeed  bo  very  wonderful.  That  these 
irregularities,  if  such  they  may  be  deemed,  should,  in  the  infancy  of  the 
Institution,  have  occurred,  is,  perhaps,  less  a matter  of  surprise,  than 
that  they  should,  under  the  circumstances,  have  been  so  few.  They  can 
scarcely  be  viewed  as  unusual  or  surprising  incidents,  considering  the 
character  and  recent  introduction  here  of  the  business  in  which  the 
Ck>mpany  has  so  largely  embarked. 

The  business  of  life  assurance  is,  in  its  nature,  complicated,  and,  in 
this  country,  is  yet  comparatively  new.  It  involves  principles  of  high 
mathematical  calculation,  and  is  as  difficult  in  its  details  as  it  is  im- 
portant in  its  results,  both  to  individuals  and  the  public.  The  tables, 
too,  of  greatest  acknowledged  excellence  in  use  in  Europe,  however 
sound  may  be  the  general  principles  upon  which  they  are  founded,  and 
however  practically  useful  they  may  be  in  their  application  to  the  con- 
dition of  things  there  existing,  and  in  reference  to  which  they  were 
constructed,  prove,  on  trial,  under  the  now  different  state  of  things 
existing  in  this  country,  to  be,  without  modification,  unsafe  guides  in 
their  practical  application.  Time  and  experience,  not  of  a day  but  of 
years,  can  alone  indicate  the  modifications  necessary  to  adapt  the  system 
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of  Europe  to  the  new  and  peculiar  condition  of  things  in  this  country. 
What  changes  the  difference  of  climate,  of  physical  constitution  and 
habit,  of  currency  and  the  rate  of  interest  may  render  necessary  and 
proper  here,  time,  large  experience  and  careful  observation  only  can 
safely  determine. 

It  is  not  surprising,  then,  that  a Company  embarking  in  such  a busi- 
ness as  this,  in  our  comparatively  new  country,  even  with  all  the  accu- 
mulated knowledge  upon  subject  of  the  Old  World,  should,  in  its  young 
experience,  find  something  yet  to  learn.  It  would  be  still  more  sur- 
prising if  a Company,  thus  situated  and  thus  embarking,  should  at  the 
outset  be  able  to  devise,  and  carry  into  practical  effect,  a system  so 
sound  in  its  principles  and  so  perfect  in  its  details  as  to  leave  to  the 
suggestions  of  time  and  experience  no  improvement  or  desirable  modifi- 
cation. It  is,  however,  gratifying,  after  thorough  examination,  to  per- 
ceive that  if,  in  the  practical  operation  of  this  Institution,  defects  have 
been  discovered,  they  have  been  promptly  corrected.  If  experience  has 
disclosed  any  unsoundness  of  principle,  any  want  of  adaptation  to  actual 
circumstances,  or  imperfection  in  practice,  and  has,  at  the  same  time, 
indicated  the  proper  remedy,  that  remedy  has  been  immediately  and 
faithfully  applied.  A disposition  to  profit  by  the  teachings  of  experience 
has  been  constantly  manifested,  and  gradual  improvement  has  visibly 
marked  the  progress  of  the  Institution.  Within  the  last  few  years  the 
business  of  the  Company,  in  all  its  departments  and  details,  has  been 
brought  into  greater  regularity,  and  thus  rendered  more  orderly  and 
systematic.  A simple  but  effective  system  of  checks  in  the  receipt  and 
disbursement  of  moneys  has  been  devised  and  practically  adopted.  Im- 
portant amendments  of  the  charter  of  the  Company  have  been  obtained. 
The  by-laws  have  been  enlarged  and  greatly  improved,  more  clearly  de- 
fining the  duties,  and  properly  restricting  the  powers  of  the  executive 
officers  of  the  Company,  and  thus  bringing  its  affairs  more  fully  under 
the  government  of  express  rule,  and  the  ultimate  control  of  the  Board 
of  Trustees. 

In  the  medical  department,  too,  of  the  Company,  there  has  been  corres- 
ponding progress.  The  examinations  in  this  department,  in  all  cases  of 
application  for  life  assurance,  are,  both  in  their  general  scope  and  minute- 
ne.ss  of  detail,  of  a greatly  improved  character,  and  give  increased 
security  to  the  transactions  of  the  Company.  Great  pains  have  been 
taken  to  obtain  correct  vital  and  other  statistics ; to  improve  the  tables 
in  u.se,  and  adapt  them  to  actual  circumstances;  and  generally  to 
improve  the  system,  and  bring  the  administration  of  the  affairs  of  the 
Company,  in  all  things,  fully  up  to  the  highest  intelligence  and  improve- 
ments of  the  times,  and  thus  render  its  rapidly  increasing  and  important 
interests  in  the  highest  degree  flourishing  and  secure. 

It  is  believed,  therefore,  after  careful  and  full  examination,  Uiat  this 
Institution,  in  the  method  of  its  administration,  was  never  so  judicious; 
in  the  principles  of  its  transactions,  never  so  sound ; or  in  the  general 
condition  of  its  affairs,  so  prosperous  and  safe  as  at  the  pre.sent  moment. 

So  far  as  the  policy  holders  of  the  Company  are  individually  and 
directly  concerned,  we  might  rest  here ; but  the  responsibilities  of  such 
an  Institution  as  this  have  a double  aspect.  They  regard,  not  more,  a 
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just  performance  of  its  contracts  with  the  holders  of  its  policies,  than 
they  do  the  faithful  execution  of  a great  public  trust.  The  public,  not 
less  than  individuals,  are  deeply  interested  in  the  due  administration  of 
the  affairs  of  associations  like  this.  Life  Assurance  Companies  are 
among  tbe  most  interesting  Institutions  of  the  times.  As  public  institu- 
tions and  important  agencies  for  general  good,  it  is  fitting  and  proper 
that  enlightened  public  opinion  should  exercise  in  regard  to  them  a 
vigilant  observation  and  controlling  influence.  But  these  should  be  con- 
servative— not  destructive  in  their  character  and  exercise.  It  should  be 
to  guard,  build  up  and  sustain — not  to  embarrass,  weaken  and  destroy. 
While  unsoundnsss  of  fundamental  principle  or  abuse  in  administration 
should  be  fearlessly  disclosed  and  firmly  rebuked,  the  utmost  delicacy 
and  care  should  be  observed  in  abstaining  from  all  unjust  reproach  and 
groundless  or  careless  insinuations.  The  usefulness  of  these  Institutions 
depends  upon  tbe  entire  confidence  reposed  in  them  by  those  whose  all 
is  embarked  in  their  success.  Nothing  is  more  sensitive  than  that  con- 
fidence. Although  a breath  cannot  <U‘eate  it,  yet  a breath  may  destroy. 
Whatever,  then,  tends  to  disturb  that  confidence,  or  unnecessarily  to 
excite  the  fears  or  doubts  of  those  who  repose  in  it,  is  in  the  highest 
degree  cruel  to  them  and  unjust  to  others.  It  impairs  tbe  usefulness 
and  defeats  the  objects  of  these  beneficent  Institutions,  and  should  be 
carefully  avoided  by  all. 

Respectfully  submitted  to  the  policy  holders  of  The  Mutual  Life 
Iksvramcb  Company  of  New-York,  by 

L.  Bradish, 

WiLUAM  Kent, 

Hr.  W.  Anderson, 

New-York,  July  22,  1856.  Examiners^  <kc.^  dte. 


Paris. — The  French  “ Compagnte  64n4rsle  dee  Gnisses  d’Eseompt or  General 
Discount  Company,  announces  a new  issue  of  capital  to  the  extent  of  £1,080,000, 
in  64,000  new  shares  of  £20  each,  by  which  the  aggregate  capital  will  be  raised 
to  £1,200,000.  It  appears  that  this  financial  society  has  during  four  years  consti- 
tuted 56  branches  in  the  departments,  whikt  27  others  are  upon  the  point  of 
commencing  operations.  It  has  also  organised  a Credit  Mcmilier  Somety  in 
Madrid.  Tbe  directors  draw  attention  to  the  profits  already  realized  on  the  Com- 
pany’s limited  capital,  and  divided  amongst  the  shareholders,  amounting  to  8 per 
cent,  in  the  first  year,  10  per  cent  in  the  second,  11  per  cent  in  the  ^ird,  and 
16  per  cent  in  tbe  fourth  year.  In  face  of  such  liberal  dividends  as  these,  how- 
ever, tbe  fact  that  the  Company’s  original  600f.  shares  stand  only  at  about  60f. 
premium  on  the  Bourse,  may  be  assumed  to  indicate  that  perfect  confidence  is  not 
reposed  in  the  financial  ability  or  juc^ment  of  M.  Frost,  tbe  head  g^rant,  and  his 
feUow  manuers.  The  new  £20  shares  are  to  be  issued  at  par : £10  is  to  be  paid 
on  subscribing,  and  £10  after  the  1st  January  next  One  original  share  entitles 
the  holder  to  an  allotment  of  three  new  shares,  and  two  shares  in  the  department- 
al banks  to  one  new  share.  The  24,000  shares,  (representing  £480,000,)  which  will 
remain  over,  are  to  be  apportioned  amongst  tbe  general  public.  From  this  latter 
arrangement  we  may  infer  that  tbe  directors  feel  the  necessity  of  giving  a broader 
basis  to  the  Company.  The  subscription  lists  are  to  be  opened  in  Pans  from  the 
21st  until  the  81st  inst. — London  jfrily  Nnce. 
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BANK  STATISTICS. 

New  York. 

The  following  is  a summary  of  the  condition  of  the  banks  of  this 
state  at  various  periods  since  February,  1853 : 


LiABturm.  m.isat  2>«e.,lSM.  J^arcA,  1836.  Jim«,  1866. 

CapUil, 667,683386  $98,860,860  $94381.163  $92,834,178 

ProSb, 8,87a866  18,098,687  10,188,836  18,946,901 

Cirealttion. 80,068,014  83,880.733  87,909,884  80,706,084 

DociUteor  New  York, 1,768,430  8.468,116  8,348.060  8,864.481 

Indirtdaal  depodtf, 81,816,063  71.096,601  79,727,784  96,867,887 

Bask  btlaneea, 80,478,105  201140,706  86,817,606  80,768,887 

UbceDaiMoiu, 3H70,10S  8,743.883  8,606,870  8,188,986 


Total, ..$888,691,823  $281,418,976  $283,787,114  $268^458,177 

EnooBcas. 

Lawn  and  diMoooU, $186,173,741  $129,460,164  $189,816,481  $161,646,637 

Loans  to  direetora, 6,410,204  9,302,141  8,988,687  

Loans  to  broken,. 6,100,683  2,642,691  8^26.968  4.474,173 

Bonds  and  mortgagea, 6,896,008  7,826,681  8,809,684  8,881,601 

Stocks, 18,684,167  20,030,906  80,240,998  28,611,988 

OtkerloaDS, 98.604  121,816  

Beal  estate, 4.638,693  6,827,555  6,479,479  6,724,168 

Expense  aeeoaat, 784,744  1,428,316  993,804  1,191,994 

Oretdrana,. 875.088  478,684  401.443  499,978 

8ped^ 10,089,806  18,470379  17,946,488  18310,886 

Cash  llema, 16,144,316  16,827,066  18,824377  20,168386 

Notes  of  other  banks, 8,670,208  8,486,274  8,687,031  8,087,136 

Dneftom  banka, 16338,888  18,237,029  18,111390  12,236,098 

Mscellaneona, 107,436  76,834  947 


ToUL. $228361398  $221,478,017  $286,788370  $263,468,177 


This  exhibits  the  extraordinary  increase  of  twenty-five  millions  in 
banking  capital  since  February,  1853,  and  about  the  same  amount  in  the 
loans.  The  dividends  lately  declared  show  a profitable  business  among 
the  banks  of  the  city  for  the  current  year. 


Southern  Bank  of  Kentucky,  1851 — 1856. 


IsLABiurna. 

Julv  1, 1861. 

Jan.  1, 1866. 

Jidyl,  165$. 

Cipltil, 

$1,488,075 

$1,495,600 

Circulation, 

549,088 

3,180.129 

2,568,578 

Due  to  banka, 

5,580 

218,467 

268344 

Depotita, 

«fi.8l9 

220,258 

299,999 

Profit  and  loaa, 

19,418 

285,686 

488,471 

Biridenda  unpaid, 

BeSOITRCBBs 

$1,004348 

$4,887,767 

4,054 

$5,07034$ 

Notes  diacoTinted, 

$171,183 

$295,484 

$581,074 

Billa  of  exchange, 

2,001.286 

1,756,975 

Beal  eat  ate, 

. 9.775 

59,765 

50,977 

Doe  fh>m  banks, 

266,180 

287,474 

Eastern  exchange, 

188,666 

.... 

Notes  of  other  banka, 

48.686 

165,817 

Specie, 

848,894 

968,548 

Snapeoded  billa^. 

- 150,000 

78,806 

79,926 

State  bonds, 

600,000 

600,000 

Deposit  In  New  York, 

$1,004348 

$4,887,767 

644,760 

$5,070,54$ 
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CoMMERCiAi.  Bank,  E^ntdcet,  1853 — 1856. 


LiABtnnnBi. 

1,1854. 

•Talk  1,1855. 

1,1856. 

Capital, 

...  $260,098 

$864,122 

$411,458 

$420,868 

$483,502 

Individual  deposits, 

...  118,688 

161,190 

180,848 

57,264 

168,641 

Circulation, 

...  895,684 

669.510 

770,405 

581,662 

918,479 

Due  to  banks,. 

8,950 

11,677 

28353 

81,245 

26,665 

Profit  and  loss, 

18,815 

88,188 

65,047 

62,968 

128,466 

Total  liabilities, 

...  $797,180 

$1344,682 

$1,406,106 

$1,158,992 

$1,780,658 

Bssotraoxs. 

Notes  discounted, 

..  $221,580 

$155,026 

$167,744 

$120,597 

$256349 

Bills  of  exchange, 

..  876,828 

800360 

899,144 

591,860 

968,452 

Dueih>m  other  banks, 

80,689 

28,669 

20,149 

52,402 

21,771 

Notes  of  other  banks, 

81.804 

20,890 

82,000 

24,256 

18357 

Beal  estate, 

T,878 

6,658 

8,967 

9,250 

41,780 

Gold  and  silver, 

..  189,405 

207,995 

257,178 

287375 

814,484 

Eastern  fhnds, 

• . .... 

19,457 

208,828 

61,720 

88,628 

Miscellaneous, 



8,427 

606 

6382 

25,187 

Total  resources, 

. $797,180 

$t.S44,<89 

$1,406,106 

$1,158,992 

$1,780,658 

Planters’ 

Bank  of 

Tennessee  and  Branches. 

LiijiiLrraES. 

e/tlfy 1,1850. 

JtUy  umi. 

.TttTy  1,1852. 

1,1855. 

•Ttily  1,1656. 

Capital, 

..$1,549,600 

|1/»40,800 

$1311,900 

$1,86&,400 

$1,865,400 

Circulation, 

..  1,610,505 

1,782,472 

1,870,661 

1,246,186 

1,818,188 

Individual  deposits, 

..  496,022 

498318 

488,068 

412,108 

617,850 

Dividends  unpaid, 

82,120 

40,060 

46308 

69,806 

68,700 

Due  bankSv 

19,260 

14,254 

115,470 

15,412 

41,890 

Miscellaneous, 

..  16,955 

44,764 

188396 

282,524 

814,989 

Total  liabUitlea, 

..$8,724,462 

$8,916,663 

$4,160,993 

$$380,880 

$4,211,462 

RBSouacES. 

Notes  discounted,. 

...11,817,948 

$1318,822 

$1311,900 

$990,289 

$1,^,784 

BiUs  of  exchange, 

...  125383 

728,043 

1,188,044 

818,812 

896,499 

Buspended  debt, 

...  809,656 

85390 

96,278 

120319 

95,007 

Beal  estate, 

...  177.982 

146,145 

171,505 

110356 

152318 

State  bonds, 

70,958 

80388 

79,085 

.... 

.... 

Insurance  stocks, 

6,650 

.... 

44,450 

.... 

.... 

Bank  balances, 

...  486,820 

649,220 

282,476 

796,888 

1,222,015 

Bank  notes, 

...  118,570 

65,690 

95314 

69,867 

69,917 

Coin  on  hand, 

...  512,990 

652,820 

566,828 

429,466 

619,977 

Miscellaneous, 



.... 

.... 

850 

.... 

Total  resources, 

....$8,724,462 

$3,916,863 

$4,160,998 

$8,880,880 

$4,211,462 

The  state  of  Iowa  has,  at  present,  no 

banking  institutions 

. Hence, 

the  people  of  that  state  use 

the  circulating  bills  of  the  Wisconsin, 

Illiuois  and  Kentucky  banks. 

Such  is 

the  active  demand  for  bank 

circulation  in  the  Northwest,  that  there  are  now  eight  banks  in  process 
of  formation  in  Wisconsin  alone,  viz. : 


Banks  now  Oroanizino  in  Wisconsin. 


Bank  of  the  Oapitol, 

Bank  of  Prairie  dn  Cbien, 

Northwestern  Bank, 

'Wnupun  Bank, 

Exchange  Bank  of  Darling  & Co.,, 

Hudson  City  Bank,. 

Brown  County  Baqk, 

ElkhomBank, 


LoeaHofu  Capital. 

Madison,, #50,000 

Prairie  duChien, 50,000 

.Stevens’  Point, 60,000 

.Waupun, 25,000 

.Fond  du  Lac, 50,000 

.Hudson, 25,000 

,De  Pere, 25,000 

.Elkhom, 25,000 
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COINS,  COINAGE  AND  BULLION. 

L Nujhsmatio  Society,  London,  March  1856. — Mr.  Poole  read  a communi- 

cation from  Mr.  Bergne,  On  a peony  of  William  the  Ffrst  or  Second.”  Mr. 
Erans  read  a paper  on  M.  De  Sauloy*6  Recherches  eur  la  Nuraismatique  Ju- 
daiqne,”  in  which  he  drew  particular  attention  to  that  9avanf»  attribution  of  the 
early  shekels  and  half-ehekels  to  Jaddus,  the  High  Priest,  cotemporary  with  Al- 
exander the  Great.  He  observed,  that  if  privilege  of  striking  money  had  been 
granted  by  the  Greek  monarch,  we  have  no  reason  to  think  that  it  was  with- 
drawn until  the  treacherous  conquest  of  Jerusalem  by  the  first  Ptolemy,  between 
which  events  there  must  have  been  many  more  years  than  the  four  of  which  we 
find  records  on  the  coins ; and  that  the  period  indicated  by  the  coins  would  be 
yet  further  reduced  if  we  exclude  the  money  dated  in  the  fourth  year,  which  is 
exclusively  of  copper,  and  apparently  of  later  fabric.  The  argument  deduced 
from  the  weight  ot  shekels  being  the  same  as  that  of  the  tetra-drachms  of  the 
Egyptian  standard,  was  not  of  so  much  force  as  would  appear  pnma  facie,  since  some 
of  the  shekels  of  Simon  Barc-^hedas  have  the  same  weight  Nevertheless,  there 
eould  be  no  doubt  that  the  coins  attributed  by  M.  De  Saulcy  to  Jaddus  were  of  an 
early  date,  perhaps  even  of  a time  antecedent  to  that  of  Alexander.  Mr.  Yaux 
observed  that,  juaging  by  the  fabric  and  character  of  the  coins  in  question,  f ex- 
cluding those  in  copper,^  he  should  be  inclined  to  consider  them  as  considerably 
anterior  in  date  to  the  time  of  Alexander,  and  more  probably  to  be  referred  to 
that  of  the  return  of  the  Jews  from  the  Babylonian  captivity — an  attribution 
which  is  more  consistent  with  the  short  period  of  the  coinaj^e,  which  would 
naturally  have  been  interrupted  on  the  interruption  of  the  buildmg  of  the  city. 

IL  Numbmatioal  History  of  thx  United  States. — Prof  R D.  Groux  proposes 
to  issue  a work  to  be  entitled  “A  Numismatical  History  of  the  United  States.” 
The  work  will  consist  of  three  volumes.  The  first  volume  will  contain  a narra- 
tive of  a journey,  undertaken  by  the  author  throughout  the  United  States,  for 
the  purpose  of  visiting  the  principal  collections  (both  public  and  private)  of  medals 
and  coins,  and  also  paintings,  statuary,  relics  and  mementoes  of  former  times,  Ac., 
to  be  described  in  the  book.  The  second  volume  is  designed  to  contain  350  wood 
cuts,  being  accurate  representations  of  coins ; and  the  third  volume  is  designed 
to  contain  sixty  or  seventy  copperplate,  representing  600  medals.  Prof  Groux 
has,  in  his  own  collection,  repreentations  of  nearly  ah  the  medals  and  coins  that 
have  been  struck  in  America,  and  also  those  that  have  been  struck  elsewhere  for 
America. 

It  is  stated  that  about  the  middle  of  the  sixteenth  century,  Hubertus  Golzius 
travelled  over  a great  part  of  Europe,  in  search  of  coins  and  medals,  and  pub- 
lished a list  of  the  principal  collections  then  existing.  Prof.  Groux  designs  to 
make  a similar  tour  throughout  this  couutiy',  and  he  solicits  the  assistance  of  pos- 
sessors of  coins  and  other  objects  falling  within  his  plan,  to  give  him  their  aid  in 
carrying  out  his  enterprise.  The  work  will  be  issued  in  numbers.  The  first 
number  of  the  first  volume  will  shortly  be  issued,  and  will  contain  a short  de- 
scription of  the  collections  in  Massachusetta 

IIL  Report  on  Gou)  and  Silver  Wares. — ^The  Select  Committee,  appointed 
to  inquire  into  the  offices  for  assaying  silver  and  gold  wares  in  the  United  King- 
dom, have  just  jMblished  their  report,  which,  with  the  evidence,  fills  a blue-book 
of  200  pag^  Tlie  existing  offices  are  ten  in  number.  Their  state,  as  to  manage- 
ment and  efficiency,  differs  widely  ; the  smaller  offices  are  generally  most  ioeffi- 
cieut,  and  afford  no  proper  security  to  the  public  for  the  accuracy  of  their  work. 
The  inferior  condition  of  these  offices  mav  partly  be  accounted  for  by  their 
imperfect  constitution,  and  the  absence  of  effective  regulations  for  testing  the 
accuracy  of  assays,  and  partly  by  the  want  of  funds  to  place  them  in  a superior 
condition.  It  has  been  made  manifest  that  the  laws  regulating  the  assaying  of 
gold  and  silYer  are  in  a most  confused  and  unsatisfactory  state;  they  are  scat- 
tered tlirou^h  a multitude  of  statutes,  some  of  very  ancient  date.  The  committee 
being  of  opinion  that  the  practice  of  assaying  is  calculated  to  afford  protection 
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to  the  public  against  fraud,  and  ought  to  be  maintained,  strongly  recommend 
that  the  several  statutes  now  governing  the  assay  office  should  be  repealed,  with 
a view  to  removing  the  anomalies  and  confusion  of  the  existing  law,  by  consoli- 
dating into  one  statute  all  the  provisions  renuisite  for  the  establishment  and 
regulation  of  assay  offices  throughout  the  Unitea  Kingdom,  whereby  their  consti- 
tution may  be  placed  on  a sound  footing,  and  full  security  afforded  to  the  public 
for  the  correctness  of  assays  in  all  the  offices.  The  committee  further  recom- 
mend that  power  be  given  to  open  new  offices  wherever  it  can  be  .shown  that  the 
manufacture  of  gold  and  silver  wares  requires  it  for  the  convenience  of  trade,  and 
to  close  any  office  which  is  not  wanted,  or  where  the  work  is  badly  done.  This 
report  was  carried  by  five  to  three  votes ; seventeen  witnesses  were  examined, 
whose  expenses  were  £105. 


Bra.nch  Mint. 

Operations  at  the  Branch  of  the  United  States  Mint^  at  New  Orleans^ 
for  the  year  ending  June  30th^  1856. 


DEPOSITS.  COINAGE  FOR  THE  TEAK. 


1855. 

super. 

Gold. 

Silver. 

Odd. 

July,  none^[Bepairfng  Mint] 

August, 

$44 

$2,929 

•810,000 

$199,000 

September, 

12 

1,583 

470,000 

50,000 

October, 

47T 

21,616 

800,000 

8,000 

November, 

82,428 

885,000 

.... 

December, 

201,809 

27,574 

27,000 

45,500 

1858. 

January, 

T89,T77 

89,957 

145,000 

February, 

41.255 

260,000 

45,000 

March, 

255,997 

41,699 

60,000 

.... 

April,. 

140.041 

41,684 

401,000 

55,000 

May, 

50,167 

250,000 

90,000 

June, 

80,720 

270,000 

40,000 

$2,292,975 

$884,452 

2,292,975 

$2,718,000 

$525,500 

9.718,000 

Total, 

$2,627,517 

$8,248,500 

The  following  is  the  description  and  denomination  of  coin : 


OOLD. 

Piecee. 

Amount, 

Silver, 

Pieces, 

Amount 

Double  Eagles,. 

...  7,250 

$145,000 

Half-Dollars, 

....4,944,000 

$2,472,000 

Eagles, 

...  28,000 

290,000 

Quarler-Dollars, .... 

....  520, UOO 

180,000 

Half^Eagles, 

....  11,100 

55.500 

Dimes, 

....  600,000 

50,000 

Quartei^Eagles, 

...  16,000 

40,000 

Half-Dimes, 

....  1,829,000 

66,000 

One  Doller  nieces. 

5,000 

5,000 

7,284.000 

•2,718  000 

67,850 

•525.500 

67.850 

5251W0 

Total,. 

....7,351,850 

$8,248,500 

1>KATH  or  AX  Eminent  Banker. — ^The  recent  advices  from  England  announce 
the  death  of  the  eminent  London  Banker,  Samuel  Gurney.  He  was  nt  the  head 
of  the  firm  of  Overend,  Gurney  & CJo,  Mr.  Gurney  was  a member  of  the  Society 
of  Friends,' and  brother  of  the  eminent  Mrs.  Elizabeth  Fry,  whose  acts  of  benevo- 
lence, so  far  as  they  involved  money  expenditure,  were  at  the  expense  of  this,  her 
brother,  whose  fortune  was  colossal 
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CORRESPONDENCE  OF  THE  BANKERS’  MAGAZINE. 

L Rhode  Island. 


May  22d,  1866. 

To  THE  Editob  of  the  Bankers’  Maoazinb  : 

Dear  Sir, — regret  to  be  obliged  to  request  you,  in  the  behalf  of  the Bank,  to 

discontinue  the  Bankers’  Magazine ; the  Cashier  informs  me  that  he  has  **  paid  up,*’ 
and  that  he  has  no  use  for  the  Magazine-— numbered  Aesays,  remain  in  the  envel- 
opes, having  never  been  opened.  He  is  not  as  well  off  as  the  negro  who,  when 
asked  if  he  used  his  Bible,  replied,  **  yes,  Massa,  / trap  my  razor  on  'em  but  as 
the  numbers  are  not  bound,  the  Directors  cannot  strap  the  Bank  razor  to  advan- 
tage ; they  would  rather  have  an  old  Bible  with  a stout  leather  cover.  I am, 
without  wectatioD, 

Yours,  <kc. 

Remarks, — ^We  hope  the  Directors  of  the  Bank  in  this  case  take 
occasion  to  make  themselves  familiar  with  such  banking  subjects  as  the 
Cashier  cannot  find  time  or  inclination  to  look  into  for  his  own  benefit 
and  their  own.  [Ed.  B.  M.“\ 


IL  New  Jersey. 

Bankf  July  20rA,  1866. 

To  THE  Editor  or  the  Baneebs’  Magazine  : 

What  is  particularly  wanted  in  your  Bankerd  Magazine  are  the  names  of 
the  Assistant  Cashiers  and  the  names  of  the  First  Tellers,  who  certify  checks  in 
Cl^  Banka. 

i^iintry  Banks  are  often  at  a loss  how  to  instruct  a Notary  in  the  direction  of 
his  notices  of  protest,  for  want  of  the  names  of  Assistant  Cashiers,  who  generally 
transmit  notes  and  checks  for  collection,  and  coming  through  three  or  four  Banks 
before  it  reaches  its  destined  Bank,  the  Country  Cashier  has  first  to  spell  out  the 
name,  and  second,  to  find  out  to  what  Bank  the  Assistant  belongs,  which  is  often 
a bard  matter. 

Again,  certified  checks  are  presented  to  Country  Banks  for  payment : the 
Country  Cashier  sees  a scratch  on  the  face  of  the  check  which  he  takes  for  a cer- 
tificate of  “ good,”  but  whether  it  is  certified  by  a proper  person  or  not,  he  can- 
not tell,  for  he  cannot  (in  fully  half  the  cases)  tell  what  the  name  is,  and  if 
he  can,  he  does  not  know  for  a certainty  that  the  person  is  authorized  to  certify. 

The  names  ought  to  be  printed  in  connection  with  the  Bank  they  are  attached 
to,  particularly  of  City  Banks — New  York,  Philadelphia  and  Boston. 

— Cashier. 

Remarks, — The  suggestion  of  our  New  Jersey  correspondent  is  a 
good  one  in  reference  to  the  more  distinct  endorsement  that  is  desira- 
ble in  the  assignment  of  collection  paper  by  bank  officers.  At  present 
it  is  the  practice  among  some  Banks  to  use  a printed  form  or  stamp,  viz. : 

Pay  Cashier^  or  order^ 

Cashier^  New  York. 

And  this  endorsement  would  be  more  effectual  if  the  name  of  the 
Bank  were  inserted  in  the  printed  form,  between  the  words  Cashier  and 
New  York. 

Owing  to  the  pressure  of  business  in  bankiDg  institutions,  there  is 
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generally  a want  of  clearness  or  legibility  in  the  bandwriting  of  Cash- 
iers and  those  having  charge  of  the  correspondence.  We  are  frequently 
at  a loss  to  ascertain  from  their  writing  the  names  of  the  Bank  oflScers, 
and  where  the  Bank  is  located.  This  is  remedied  of  late,  in  part,  by 
the  practice  of  using  letters  with  printed  beads,  comprising,  I.  The 
name  of  the  Bank ; II.  The  name  of  the  place  and  etate  where  located ; 
III.  The  names  of  President,  Vice-President  and  Cashier,  and  Assistant 
Cashier,  where  there  is  one ; IV.  Amount  of  capital.  These  particulars 
should  be  printed  on  every  letter  issued  by  a Bank ; and,  in  addition,  the 
envelope  snould  indicate  from  what  institution  or  banking  firm  the  letter 
emanates. 


III.  Maine. 


Bank  of Matf,  1866. 

J.  Smith  Homans,  Bditor  of  the  Banker*'  M<^aeine : 

Dear  Sir, — enclose  six  dollars  to  pay  for  Magaeine  and  Almanac  to 
Jane,  1866. 

You  will  please  discontinue  the  Magaxine  from  this  time,  as  I have  Bank  lite- 
rature on  hand  enough  to  last  mefiftg  year*. 

Yours  respectfully, 

Cashier. 

Remarke. — We  think  the  Cashier  is  right  in  his  conclusion  ; if  he 
has  banking  information  enough  to  last  him  fifty  years,  be  is  not  only 
right  in  doing  without  the  Bankers'  Magazine,  but  we  should  like  to 
borrow  some  for  our  own  use.  We  think,  however,  that  the  Maine 
Cashier  will  discover,  within  one  year,  that  there  are  various  matters  in 
reference  to  banking  in  his  own  State,  that  be  can  find  only  in  the 
Banker^  Magazine.  An  error  committed  by  most  Cashiers  is,  in  not 
making  themselves  familiar  with  the  recent  statistics,  recent  decisions 
and  recent  information  upon  the  eubject  of  Banking.  It  is  no  small 
labor  to  concentrate  within  one  thousand  pages  annually,  information  of 
this  kind,  in  reference  to  alt  the  States  of  the  Union. 


Gaufobnia  Gou>  Product  or  1866. — yield  of  ^old  throughout  the  mines, 
however,  continues  without  any  perceptible  diminution,  if  in  reality  it  is  not 
still  on  the  increase.  Water  is  now  abundant  in  most  of  the  prolific  districts, 
and  the  fullest  advantage  is  taken  thereof  by  the  miners,  who  in  many  sections 
of  the  country  are  literally  working  night  and  day.  In  every  direction  we  hear 
of  new  and  nch  discoveries  made — of  new  tunnels  opened— of  new  leads  struck, 
and  of  a most  determined  activity  of  the  whole  mining  inter^t  It  is  only  to  be 
regretted  that  so  wide  a field  for  profitable  labor  is  so  poorly  occupied,  and  that 
with  all  the  chances  which  the  mines  present  for  ample  remuneration  for  honest 
labor,  so  many  thousand  acres  shoul^emain  wholly  untouched.  It  is  indispu- 
table that  the  country  never  can  reach  her  full  state  of  prosperity  until  her 
population  is  multiplied  many  fold  over  its  present  number,  and  tne  interest  man- 
ifested by  the  present  inhabitants  on  this  subject  can  never  be  fully  appreciate 
by  those  who  have  never  seen,  as  we  have,  the  resources  of  tlie  most  productive 
country  on  the  face  of  the  globe  going  to  waste  for  want  of  hands  to  gather 
them  together. — San  FrancUeo  Price  Current,  May  19M. 
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Thk  Paw8  Boukse. — The  Paria  corr^ondent  of  the  London  Atla$  gives  the 
following  piece  of  financial  gossip;  “The  rebabitation  of  M.  Place  upon  the 
Bourse  has  brought  to  light  the  real  fils  de  r intrigue  against  the  Credit  Mobilier, 
which  have  been  all  the  while  held  in  the  hand  of  Rothschild,  whose  jealousy  of 
Pcreirc,  in  the  establishment  of  the  Credit  Mobilier  at  Constantinople,  had  sug- 
gested the  somewhat  Hebrew  idea  of  having  the  bearer  of  the  papers  and  docu- 
ments concerning  that  transaction,  in  short,  the  envoy  extraordinary  of  Pereire, 
M.  Place,  arrested  at  Marseilles.  The^  say  that  the  Leviathan  is  amply  compen- 
sated for  the  time  and  money  the  affair  has  cost  him,  as  well  as  for  the  odium  his 
share  in  the  transaction  has  Drought  him,  by  the  shock  it  has  ^iven  to  the  Credit 
Mobilier  upon  the  Bourse,  a shock  from  which  that  all-devouring  giant  will,  peiv 
haps,  never  recover.  This  is  the  story  now  told  of  the  affair.  What  is  true  is 
the  fact  of  die  decision  of  the  Tribunal  de  Commerce,  which  annuls  the  failure, 
and  the  re-establishment  of  M Place  in  all  his  functions  as  financial  ambassador 
of  the  Credit  Mobilier,  and  who  is  by  this  time,  most  likely,  arrived  at  Constan- 
tinople, strong  in  the  protection  of  Count  Morney  and  Pereire,  and  defiant  of  the 
influence  of  Rothschild,  who  still  seeks  to  undermine  his  old  enemy  amongst  the 
Jewish  bankers  and  Armenian  zaffirs  of  that  city;  and  even  now,  people  here 
are  not  sure  which  of  the  two  great  powers  will  carry  the  day.** 

East  Ixdla  Railwats. — The  prospectus  has  been  issued  of  a new  Indian  rail- 
way, to  be  called  the  Eastern  Bengal  Railway  Company,  with  a capital  of 
£1,000,000,  in  £20  shares.  It  is  to  run  from  Calcutta,  through  the  densely  popu- 
late and  rich  delta  of  the  Ganges,  to  Jessore,  a distance  of  about  80  miles,  where 
I commanication  will  be  formed  with  a navigable  branch  of  the  nver,  which  will 
avert  the  necessity  for  the  intricate  and  tedious  navigation  of  the  Soonderbunds. 
Ultimately  an  extension  is  contemplated  to  Furreedpore,  on  the  right  bank  of  the 
Gauges,  and  then  to  the  city  of  Dacca,  the  whole  ot  which,  it  is  estimated,  can  he 
tecomplbhed  for  an  additional  £600,000.  The  country  is  a dead  level,  and  the 
military  engineers  having  reported  very  favorably  of  its  suitableness  for  a rail- 
way, the  government  of  India  have  intimated  that,  upon  satisfactory  surveys  and 
estimates  being  presented,  they  will  recommend  the  India  House  to  grant  a con- 
cession for  it  on  the  same  terms  as  in  previous  cases.  A competent  staff  will, 
therefore,  be  immediately  despatched  to  complete  the  necessary  details.  In  its 
commercial  results  the  undertaking  promises  to  be  of  the  greatest  importance, 
from  its  connection  not  only  with  the  Ganges,  but  the  vast  and  productive  pro- 
vioces  drained  by  the  Burhampooter. 

^msLL—Comparative  Statement  of  the  National  Bank  of  Austria  for  three  months^ 

ending  March  31sf,  1856. 


SUver,  Circulation.  Loans, 
1856i  Francs.  Francs,  Francs, 

January  81, 60,908,097  3S8, 684,287  00,420  974 

February  29, 61,204,104  874,205,666  87,182,903 

March  81, 61,604,780  866,620,054  86,829,103 


The  balance  sheet  of  the  National  Bank  of  Austria,  for  April,  has  been  pub- 
lished, and  by  it  we  see  that  the  metalic  stock  of  that  institution  is  but  2,500,000 
floring  larger  than  it  was  in  the  preceding  month.  The  bank  notes  in  circulation 
tmount  to  370,273,094  florins,  which  is  almost  4,500,000  florins  more  than  in 
March.  On  the  Vienna  Exchange  the  national  loan  could  not  get  beyond  85,  a 
low  price  for  6 per  cent,  paper,  the  interest  of  which  is  paid  in  silver.  The 
cautious  Dutch  are  the  only  foreigners  who  speculate  largely  in  the  Austrian 
national  loan  and  metalics.  The  Bank  of  Frankfort,  os  well  as  the  Bank  of 
I^ru88ia,ha3  reduced  its  rate  of  interest,  and  in  Belgium,  Amsterdam  and  Ham- 
l^nrg,  rates  are  much  lower  than  in  London.  The  declining  rates  of  discount  on 
the  continent  aeem,  however,  to  indicate  a speedy  improvement  in  London. 
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German  Banks. — Among  the  numerous  and  financial  enterprises  now  being 
started  in  Germany,  we  note  the  establishment  of  two  institutions  for  the  insur- 
ance of  commercial  credit ; one  at  Cologne,  with  a capital  of  10,000,000  thalers,  in 
shares  of  100  thalers  each;  the  other  at  Berlin,  on  the  mutual  system.  The  plan 
is  not  new,  but  has  been  successfully  tried  in  England  by  the  dommercial  Credit 
Mutual  Assurance  Society ; in  Belgium  by  Da  Oarantie  du  Commerce^  both  estab- 
lished in  1852,  and  since  doing  a large  and  profitable  business.  In  1851  the 
company  Le  Ducroire  was  established  in  Paris,  and  according  to  the  statement  of 
that  company,  of  December  81st,  1855,  no  less  than  80,000,000  of  francs  were 
insured,  and  although  the  last  year  has  been  very  disastrous  for  trade  generally, 
the  losses  of  the  Company  were  paid  in  full,  leaving  a large  surplus  of  earnings 
for  1856.  The  experience  of  five  years,  including  two  years  of  war,  checking 
trade  considerably,  we  should  thioK  sufficient  to  prove  the  practicability  and 
general  benefit  of  such  institutions.  Capital  in  Europe  is  abundant  for  the  prose- 
cution of  all  feasible  enterprises ; and  we  anticipate  for  this  country  increased 
activity  in  the  various  channels  of  investment  Any  new  plan  will  be  adopted 
in  the  United  States  that  can  be  demonstrated  to  produce  favorable  results  upon 
the  community  and  profit  to  the  shareholders. 

Capital  in  Enqlano. — The  prospectus  of  the  London  and  West  of  Ireland  Fish- 
ing and  Fish  Manure  Company  is  issued.  This  undertaking  is  provisionally 
registered  under  the  Limited  Liability  Act,  with  a commencing  capital  of  £50,000, 
in  £10  shares.  The  objects  of  the  Company  are  two-fold : first,  a system  of  deep- 
sea  fishing,  and  the  purchase  and  curing  of  fish  on  the  West  Coast  of  Ireland,  the 
principal  feature  of  the  plan  bein^  tlie  employment  of  steam  vessels  as  carriers 
from  the  fishing  grounds  to  the  rai]wa}^s;  and.  secondly,  the  manufacture  of  fish 
manure  or  fish  guano  fijbm  the  inedible  fish  and  ofifal,  and  the  extract  of  fish  oil. 
It  is  stated  that  during' the  two  years  which  have  elapsed  since  the  project  was 
first  broached,  the  promoter  of  the  Company,  and  especially  Captain  Hymonds, 
R.  N.,  who  is  to  be  the  managing  director,  have  collected  much  valuable  and  prac- 
tical information  bearing  on  the  subject  It  is  mentioned  that  the  Company’s  fish 
has  already  been  amply  secured.  Aa  calculated  to  afford  remunerative  employ- 
ment for  a needy  class  of  the  population,  the  directors  contend  that  the  under- 
taking is  deserving  of  support,  even  apart  from  its  commercial  prospects.  It  is 
proposed  at  present  to  call  up  only  £40,000,  of  which  one-half  is  stated  to  have 
been  already  secured  by  private  subscription.  Five  per  cent,  interest  is  to  he 
allowed  on  all  sums  paid  in  anticipation  of  calls.  The  deposit  is  fixed  at  £2  per 
share. 

The  Patent  Woollen  Fabric  Company  is  also  announced,  under  the  Limited 
Liability  Act.  with  a capital  of  £100,000,  (subiect  to  increase  to  £200,000,)  in 
60,000  shares,  of  £2,  which  are  to  be  fully  paid  up  oa  allotment 

The  English  Banking  Interest. — ^Thc  half  yearly  meetiegs  of  the  various  London 
Joint  Stock  Banks,  which  have  been  held  <iuring  the  past  few  days,  and  are  now 
completed  exhibit  a remarkable  expausion  in  the  business  and  the  prosperity  of  these 
establishments.  The  whole  system  is  barely  twenty  years  old,  the  senior  bank  on 
the  list  having  been  only  in  existence  since  1834  ; and  yet  the  aggregate  amount 
of  the  deposits  received,  commercial  paper  discounted,  and  profits  accruing  there- 
from, far  exceed  that  of  the  Bank  of  England  itself,  with  all  its  advantage  of 
ancient  prestige  and  political  privileges.  In  fact,  the  public  deposits  of  a single 
member  of  the  joint  slock  banking  corporation  have  reached  a higher  amount 
than  that  contemporaneously  entrusted  to  the  Threadneedle-street  establishment, 
reaching  the  enormous  aggregate  of  £11,170,000. 

Upon  the  whole  list,  which  as  yet  only  includes  eight  banks,  the  total  amount  of 
paid  up  capital  is  £3,661,000,  while  the  sums  deposited  are  more  than  ten-fold  as 
much,  viz.,  £36,882,000 ; and  the  divisions  lately  declared,  vary  from  4 to  10,  174, 
and  even  224  annum.  The  smaller  per  centage  is,  indeed,  exhibited  in 

only  a single  instance,  arising  there,  moreover,  from  causes  of  accidental  and  tem- 
porary character.  On  the  whole  mass  of  capital  embarked  in  these  undertakings, 
the  average  dividend  just  presented  to  the  shareholders  is  equivalent  to  nearly 
14  (13.9)  per  cent  The  increase  of  business  out  of  which  this  satisfactory  return 
of  profit  nad  been  derived,  is  not  less  remarkable.  Since  the  beginning  of  the 
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Tear  the  depodts  in  the  eight  old-eetablished  Joint  Stock  Banks  have  augmented 
by  a sum  exceeding  4^*  millions,  and  two  more  recruits  to  the  class,  whose 
accounts  do  not  as  yet  figure  on  the  list — the  City  Bank  and  Bank  of  London — 
hare  received  a deposit  something  over  two  millions  more  The  metropolitan 
public  hare,  therefore,  deposited  with  the  Joint  Stock  Banks  considerably  beyond 
fix  millions  in  exceas  of  their  deposits  only  six  months  since.  During  Uie  same 
interval  the  amount  entrusted  to  the  Bank  of  England  has  diminished  by  not  less 
^an  £1552,000.  This  oscillation  is  due,  partly  to  the  narrow  and  jealous  system 
of  exclusion  practiced  in  Thread  needle-street  with  regard  to  the  particular  cus- 
tomers who  are  to  be  allowed  the  privilege  of  **  accommodation  but  chiefly, 
there  is  no  doubt,  to  the  growing  confidence  of  the  commercial  community  in  the 
Joint  Stock  Banks ; as  prolonged  experience  tests,  on  the  one  hand,  the  soundness 
of  the  principle  on  which  those  establishments  are  based,  and  shows,  on  the  other, 
the  pradent  liberality  with  which  banking  facilities  are  placed  at  the  disposal  of 
all  classes  of  customers  who  are  engaged  in  legitimate  trading  enterprises. — 
London  Morning  Chronicle ^ Aug.  9th. 

New  Jonrr  Stock  Schemes  in  Exoland.— A reeumk  on  the  80th  of  June  showed 
the  totaleapital  nominally  required  for  the  new  schemes  introduced  during  the 
half  year,  to  be  £23,490,000.  Of  this,  about  £1 1,000,CK)0  was  the  amount  estima- 
ted as  having  been  promised  to  foreign  countries,  while  of  the  remainder  only  a 
small  proportion  was  pledged  to  undertakings  of  a d^ription  to  withdraw 
serious  same  from  the  ordinary  channels  of  employment.  The  prospect,  although 
not  calculated  to  awaken  anxiety,  was  such  as  to  stimulate  caution.  Neverthe- 
less. although  the  public  are  disposed  probably  to  infer  that  this  fact  and  the 
dullness  of  the  money  market  during  the  subsequent  period  have  led  to  an  abate- 
ment of  the  ardor  of  projectors,  such  has  not  been  the  case.  Their  demands  have 
steadily  increased,  aud  if  any  effect  has  been  produced  by  the  less  buoyant  state  of 
prices,  it  has  simply  been  to  prevent  this  increase  assuming  still  more  objectionable 
dimensions.  The  subscriptions  invited  from  January  to  Junc^  averaged  £3,900,000 


per  month,  and  in  July  they  have  reached  £5,370,000.  Annexed  is  the  list: 

Metrojwlitan  Rail-Road, £1,000,000 

New  Brunswick  and  Canada  Land  and  Rail-Road,. 220,000 

Calcutta  and  Southeastern, 1,000,000 

St.  James’  Hall, 40,000 

Sitdngbimme  and  Sheemess  Rail-Road, 80,000 

Central  Julian  Copper  Mining  Company, 120.000 

Forest  of  Dean  Rail-Road, 65,000 

London  and  West  of  Ireland  Fishing  and  Fish  Aianure  Company,. . . 50,000 

Patent  Woollen  Fabric  Company, 100,000 

London  Cork  Company, 60,000 

lahn  (Nassau)  Iron  Company, 70,000 

Copiapo  Extension, (Chile,). 180,000 

Detroit  and  Milwaiikie  Bonds, 250,000 

United  Kingdom  Provision  Company, 600,000 

European  and  Indian  Junction  Telegraph, 200,000 

Hungarian  Land, 85,OQ0 

Southwestern  Hotel  Company,. 50,000 

Metropolitan  Bath  Company, 10,000 

Bristol,  South  Wales  and  Southampton  Union  Rail-Road, 800,000 

Madras  EIxtension, 1,000,000 


An  additionSlly  unfavorable  feature  connected  with  the  above  is,  that  the  for- 
eign proportion  presents  relatively  a large  augmentation.  Of  the  total  of  £5,870,000 
£3.125,000,  or  considerably  more  than  half,  is  destined  to  be  drained 
as  in  quarters  whence  a reflux  will  be  very  distant.  £2,000,000  is  intended  for 
India,  although  the  requirements  for  that  country  have  for  several  years  past 
produced  a chronic  pressure  on  the  %>ney  market,  which  most  injuriously  affect- 
ed our  resources  during  the  war,  and  the  amount  remaining  to  be  sent  thither 
was  still  inconveniently  large.  £470,000  is  raised  for  Canada  and  Western 
America,  apart  from  a further  large  sum  understood  to  have  been  privately  ne- 
gotiated’on  the  bonds  of  a railway  in  the  repudiating  State  of  Michigan; 
15 
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£180,000  is  for  Chile;  £190,000  for  mines  in  Italy  and  Germany;  £85,000  for  aland 
project  in  Hungary,  and  £200,000  for  a telegraphic  communication  with  the 
East  Whether  undertakings  such  as  these  can  ne  entered  upon  safely  at  the 
rate  at  which  they  thus  promise  to  be  multiplied,  any  person  can  judge  who  will 
avail  himself  even  of  the  experience  of  what  is  now  passing  in  Faria  A large 
majority  of  them  are  sound,  and  such  as  would  be  desirable  if  there  were  a pros- 
pect of  an  early  pause  in  the  number  to  be  introduced.  But  on  this  point  there 
18  little  hope.  It  is  certain  that  one  or  more  important  railway  lines  are  about 
to  be  brought  forward  under  attractive  concessions  from  the  Turkish  government, 
and  that  Russia  is  deliberating  on  a comprehensive  plan  to  obtain  from  the  cap- 
italists of  England  and  France  the  means  to  prevent,  by  a network  of  internal 
communications,  a repetition  of  her  recent  failure.  The  first  will  be  recommend- 
ed by  their  commercial  and  political  characteristics,  and  the  latter  by  the  exist- 
ing prices  of  Russian  securities;  and  as  the  guarantees  in  each  case  will,  of  course, 
be  calculated  to  meet  the  condition  of  the  money  market  for  the  time,  there  can 
be  little  doubt  as  to  their  reception.  Once  commenced,  with  the  present  facili- 
ties for  railway  construction,  they  are  sure  to  proceed  with  rapidity,  and,  although 
owing  to  the  activity  of  her  tracing  relations  with  England,  the  expenditure  in 
the  case  of  Turkey  would  be  likely  to  flow  back  freely,  in  Russia  it  would  pro- 
bably be  hoarded  with  almost  as  much  tenacity  as  in  India.  Under  these  cir- 
cumstances it  is  for  the  public  to  consider  whether  they  should  exercise  for  the 
moment  a discriminating  reserve.  At  all  events  they  should  bear  in  mind,  before 
taking  every  American  or  other  debenture  that  may  be  offered,  that  the  agents 
in  the  transaction  are  paid  a large  per  centage  for  recommending  them,  and  also 
that  with  regard  to  undertakings  announced  on  the  Stock  Exchange,  the  fact  of 
their  being  quoted  at  a premium  before  the  day  of  issue  does  not,  except  in  large 
and  unquestionable  instances,  afford  the  slightest  proof  of  the  value  at  which 
they  will  really  stand. — London  Tvnu,  Ang,  4fA 

The  Russian  Crown  Diamonds. — ^The  crown  treasury  of  the  Czars  at  Moscow 
contains  precious  stones  of  considerable  amount  The  two  most  considerable  are 
diamonds,  one  the  size  of  a pigeon’s  egg,  cut  in  rose.  The  Russians  have  given  it 
the  name  of  the  Orloff.  The  other  has  the  form  of  an  irregular  prism,  and  is  of 
the  size  and  almost  the  length  of  a little  finger;  it  bears  the  name  of  the  iShab, 
and  its  history  is  as  follows: — It  formerly  belonged  to  the  Sophis,  and  was  one  of 
the  two  enormous  diamonds  wbicli  ornamented  the  throne  of  ^adyr  Shah,  and 
which  was  designated  by  the  Persians  by  the  names  of  **  Sun  of  the  Sea”  and 

Moon  of  the  Mountains.”  When  Nadyr  was  assassinated,  bis  treasures  were 
pillaged,  and  his  precious  stones  divided  among  a few  soldiers,  who  carefully  con- 
cealed them.  An  Armenian,  of  the  name  of  Shafras,  resided  at  that  period  at 
Bassora  with  his  two  brothers.  One  day  an  Affgban  came  to  him  and  offered  for 
sale  the  large  diamond,  the  *'Moon  of  the  Mountains,”  as  well  as  an  emerald,  a 
ruby  of  fabulous  size,  a sapphire  of  the  finest  water,  (called  by  the  Persians,  **  The 
Eye  of  Allah,”)  and  a number  of  other  stones,  for  the  whole  of  which  he  asked 
such  a moderate  sum  that  Shafras  suspected  that  they  had  not  been  honestly 
come  by,  and  told  him  to  call  again,  as  he  bad  not  the  money  in  the  bouse.  The 
Affgban,  fearing  that  Shafras  was  going  to  act  with  treachery  towards  him,  left 
the  place  and  could  not  again  be  found,  although  the  three  brothers  made  every 
search  for  him.  Some  years  afterwards  the  elder  brother  met  the  man  at  Bagdad, 
who  told  him  that  he  had  just  sold  all  his  precious  stones  for  65,000  piasters  and 
a pair  of  valuable  horses.  Shafras  had  the  residence  of  the  purchaser,  who  was  a 
Jew,  pointed  out  to  him,  and  he  went  to  him  and  offered  him  dotfblo  the  price  he 
had  ^ven  for  them,  but  was  refused.  The  three  brothers  then  agreed  to  murder 
the  Jew  and  rob  him  of  his  purchase,  which  they  did,  and  on  the  following  day 
poisoned  the  Affgban,  and  threw  both  the  bodies  into  the  river.  A dispute  soon 
after  arose  between  the  brothers  as  to  the  division  of  the  spoil,  which  terminated 
in  Shafras  getting  rid  of  his  two  brothers  by  poison,  after  which  he  fled  to  Con- 
stantinople, and  thence  to  Holland,  where  he  made  known  the  riches  he  possessed, 
and  offered  them  for  sale  to  the  different  courts  of  Europe.  Catherine  IL  propo- 
sed to  buy  the  Moon  of  the  Mountains”  only.  Shafras  was  requested  to  come  to 
Russia,  and  he  was  introduced  to  the  court  jeweller.  The  terms  demanded  by 
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Shafras  were,  letters  of  nobility,  a life  annuity  of  10,000  roubles  and  600,000 
roubles,  payable  by  equal  instalments  in  ten  years.  Count  Panin,  who  was  then 
Minister,  delayed  the  settlement  of  the  bargain  as  long  as  possible,  and  in  the 
meantirae  had  the  Armenian  led  into  such  extravagances  that  he  fell  into  debt, 
and  when  the  Minister  found  that  he  had  no  means  of  paying  what  he  owed,  he 
abraptly  broke  off  the  negotiation,  Slmfras,  according  to  the  Taws  of  the  country, 
could  not  leave  until  his  aebts  should  be  paid,  and  the  court  jeweller  prepared 
to  take  advantage  of  bis  embarrassments,  and  intended  that  the  diamond  snould 
fall  into  h\i  hands  for  a fourth  part  of  its  value.  Shafras,  however,  discovered 
the  trap  that  had  been  laid  for  him,  and  disposing  of  some  of  the  less  valuable 
stones  among  his  countrymen,  paid  his  debts  and  disappeared.  Agents  were  sent 
after  him,  who  had  even  orders  to  assassinate  and  rob  him,  but  he  escaped  them. 
Ten  years  after,  while  be  was  at  Astrakao,  renewed  offers  were  made  to  him,  but 
he  refused  to  enter  into  any  negotiations,  unless  the  bargain  should  be  settled  at 
Smyrna  Catherine  accepted,  and  became  possessor  of  the  diamond  for  lettei-s  of 
nobility,  600,000  roubles,  and  170,000  paper  roubles.  Shafras,  not  being  able  to 
return  loroe,  where  he  would  have  haa  to  give  an  account  of  two  homicides  and 
two  fratricides,  fixed  himself  at  Astrakan,  where  be  married  a countrywoman  of 
his,  and  bad  seven  daughters.  One  of  his  sons  in  law  poisoned  him  for  the  sake 
of  possessing  his  share  of  hU  property.  The  immense  fortune  which  the  murderer 
had  aM]iiired  was  divided,  and  soon  spent  by  his  successors,  and  several  of  the 
grandchildren  of  Shafras  are  now  living  at  Astrakan  in  abject  misery. 

Jorjrr  Stock  Banks  in  Loxdon. — ^The  mania  of  speculation  in  London  at  tlic 
present  moment  is  manifested  in  a furor  for  establishing  discount  companies. 
Two  or  three  months  back  an  undertaking  of  this  kind  was  started,  the  shares  of 
which  remained  for  some  time  at  a discount  After  the  concern  had  commenced 
biwiness,  the  extent  to  which  it  was  patronized  caused  a rebound,  and  the  £5 
shares  advanced  to  a premium  of  £2.  This  of  course  was  sure  to  stimulate  a 
namber  of  imitators,  and  additional  compauies  were  therefore  likely  to  be  formed, 
uotil  tiic  premiums  on  all  are  brought  down  to  the  lowest  point  A new  one  has 
jo^lbeea  introduced,  to  be  called  the  London  Discount  Company;  another  is 
tbont  to  appear  to  be  called  the  London  and  Lancashire.  The  latter  is  likeh'  to 
absorb  some  of  the  best  business  from  Liverpool  to  Manchester.  The  parties 
most  affected  by  the  undertakings  will  be  Overend  & Co.,  but  all  the  discount 
^ brokers  will  of  course  find  their  profits  affected.  The  death  of  Mr.  Samuel  Gurney, 
which  took  place  a short  time  back,  tends  to  accelerate  the  withdrawal  of  custom 
from  the  house,  and  in  the  case  of  one  of  the  other  large  discount  firms,  namely, 
that  of  Alexander  <fe  Co.,  a similar  consequence  is  likely  to  be  produced  by  the 
<ieath  of  its  acting  partner.  Mr.  Brown,  whose  knowledge  of  bills  and  credit  was 
believed  to  have  been  superior  to  that  possessed  by  any  other  individual  in  Lon- 
don.— ComtftercicU  Advertiser  9 Correspondence, 


t 

Ds  Bow’s  Review. — ^The  20th  volume  of  this  work  is  completed  with  the  June 
namber,  now  issued,  which  contains  a very  laborious  General  Index.  The  first 
Mrics  of  the  Review  closed  with  1851,  and  has  been  condensed  into  Industrial 
Resources.  The  second  series  embraces  the  volumes  since  published.  A now 
aerie?  begins  with  July.  1856.  Price  of  the  first  series,  condensed,  $5,  (3  vols.) 
Price  of  the  second  series,  10  volumes,  if  ordered  immediately.  $20,  handsomely 
bound,  or  $15  if  the  numbers  for  February,  1851,  July,  1852,  Oct^er,  1855.  and 
January.  1856,  are  returned.  Subscription  to  the  Review,  $5  per  annum:  Wash- 
ington-New Orleans.  In  the  advertisement  the  editor  says:  “ As  we  have  a 
great  many  odd  numbers  of  the  work,  from  the  beginning,  parties  desiring  to 
complete  seta  or  years  had  better  correspond  at  once  with  the  Washington  office, 
and  terras  will  be  offered,  it  is  believed,  to  suit  them  in  every  case.  The  nature 
ofsmrk  like  the  Review  is  such,  that  it  should  be  preserved  in  series  or  numbers; 
and  the  editor  is  determined  to  remove  every  impediment  in  the  way  ojf  its  being  done. 
The  work  will  thus  always  be  worth  as  much  or  even  more  than  it  costs. 
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Oovemment^  State  and  City  Bonds.  [September, 


n.  S.  GOVERNMENT  SECURITIES. 

IMT.  PAYABLE. 

OVrSBKD 

rsR  rsKT. 

ASWO 
PBR  CZMT. 

' Loan,  6 per  cent 

!•••••* 

I860-- 

January,  July, 

looi 

» • • • 

do.  6 do. 

1862-- 

do. 

IlOf 

• • • • 

do,  6 do. 

1867-- 

do. 

116| 

• • • • 

do.  6 do. 

1868- . 

do. 

116* 

• • • • 

do.  6 do. 

Coupoc 

Bonds, 

1868- . 

do. 

116* 

• • • • 

do,  6 do. 

Coupon  Bonds, 

do. 

106* 

.... 

STATE  SECURITIES. 

'New  York, . . 

, . . 6 per  cent,. 

.1860-61-62.. 

Jan.Ap.Jul.Oct 

106 

108 

do. 

..  6 

do.  . . 

1864-66. . 

do.  dn. 

108 

112 

do. 

..  6 

do.  . . 

1S66-67.. 

January,  July, 

108 

113 

do.  ... 

..  6 

do.  . . 

1872-73.. 

Jan  ApJul.Oct. 

118 

119^ 

do. 

..  6i 

do.  . . 

....  1 860—61 . . 

do.  do. 

lU3i 

105 

do. 

..  H 

do. 

1865.. 

do.  do. 

• . • . 

• • • • 

do. 

..  6 

do.  . . 

1858-60.. 

do.  do. 

lOli 

103 

do.  ... 

..  6 

do.  . . 

1860-74. . 

do.  do. 

10.5* 

106} 

do. 

.. 

do.  . . 

.1858-69-64.. 

do.  do. 

99} 

100 

fOhio, 

..  6 

do.  . . 

1866. . 

January,  July, 

99 

100 

do 

..  6 

do.  . . 

I860.. 

do. 

101 

do 

..  6 

do.  . . 

1870.. 

do. 

106 

107 

do 

..  6 

do.  . . 

do. 

108 

109 

do 

..  6 

do.  . . 

do. 

« • • • 

99 

Pennsylvania,. . . 

...6 

do.  . . 

February,  Aug. 

88 

83} 

do. 

..  6 

do.  ..Coupon,  1877. . 

do. 

86i 

87 

Massachusetts.  . . 

. . 6 

do. 

Kentucky,  . . . J^nds,  6 

do.  . . 

1869-72.. 

January,  July, 

ioii 

102* 

Illinois,  lot.  Imp.. 

..  6 

do.  • . 

do. 

110 

114 

do. 

..  6 

do.  . . 

....  Interest . . 

do. 

78 

79} 

Indiana  State,. . . 

..  6 

do.  . . 

do. 

82 

82} 

do.  . . . . 

..  2A 

do.  . . 

do. 

53 

64} 

do.  Canal  Loan,  6 

do.  . . 

do. 

• • • • 

• • • • 

do.  Canal  Pref..  5 

do. 

Maryland, 

..'6 

do.  . . 

Jan.Ap.Jul.Oct 

! 103 

I05’ 

di>.  

..  6 

do.  . . 

do.  do. 

m 9 • 9 

. • • • 

Alabama, . . . • Bond$,  5 
Ijouiaiazia,  . . .Bonds,  6 
Tennessee,  . . . Bonds,  5 
do.  . . . Bonds,  6 

Virginia. Bonds,  6 

Missouri,  . . . .Bonds,  6 
North  Oarolina,  B'ds,  6 

Georgia, Bonds,  6 

California,  . . .Bonds,  7 
do.  . . . Bunds,  7 


do 

do Divers. . 

do.  

do Divers. 

do 1886-1890. . 

do 1872.. 

do 1873 

do 1872.. 

do 1870.. 

do 1876.; 


OTTV  SXSOURITJLUS. 

New  York, 7 per  cent. 1867 


do 6 

do 6 

do.  6 

Albany, Bonds,  6 

Alleghany, . . . Bonds,  6 

Baltimore, 6 

Boston, Bonds,  6 

Brookl3n^. . . .Bonds,  6 
Clevelim^  WW  B’ds,  7 
Cincinnati^... . . Bonds,  6 

Chicago, Bonds,  6 

do Bonds,  7 

Detroit,  WW  Bonds,  7 
Jersey  City,.  .Bonds,  6 
Xjouisville.  - - . a 


do 1868-60 

do 1870-76 

do 1890-98^ 

do.  X....  1871-81.. 
do  X....  1875-77. 

do.  1870-90.. 

do.  X 

do.  X long.. 

do.  X 1879.. 

do.  X Divers.. 

do.  X ....1878-80.. 

do.  X 

do.  X.. 1878-78-83.. 

do.  X 1877.. 

do.  X 1880-83.. 


May,  Novem’r, 
January,  July, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


FebVy,  May, 
August,  Nov. 


February,  Aug 
January,  July, 
Jan.Ap.Jul.Oct 
April,  October, 
January,  July, 
do. 

Divers, 

January,  July, 
do. 

Feb'y,  August, 
March,  Sept’r, 
Divers,.. 


86 

90 

74J 

92 

93 

• • • • 
76 
70 

99 

96 
96^ 

94  i 
97i 

’974 

97 
100 
101 

87 

89 

100 

100 

94 

79i 


96 
92 
77 
92J 
93J 
86f 

97 
100 

80 

72 

100 

97 
96i 
96 

16 

98 

99 

100^ 

102 

90 

90 

100^ 

lOOi 

96 

81 
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CITY  BONDa 


Iffemphis,. . . 6 

Xftilwaakie,.  ..Boiid«,  7 
If  efW  Orleans, . . B’ds,  5 
do.  Municipal,  6 

PhiLidelphia, 6 

Pittshor^,. . .Bonds,  6 
Peoria,  (ill.) . .Bonda,  7 
Racine,  (Wk)  Bonds,  7 
Rochester, . . . Bonds,  f 
St.  liooii  iL  R.  B'da,  6 
do.  B’ds,  6 

Sacramento,  B<>nds,  10 
San  Francisco,  B’ds,  1 0 
do.  B’da,  10 
da  B’ds,  6 
WheWng,  Mp.  B’ds,  6 
do.  R H.,  B’ds,  6 


1882.. 

..1873-74-75.. 

RR.1872-74.. 

1892.. 

1876-90.. 

.1869-78-88.. 
1878.. 

-  1873.. 

long,. . 

Divers,. . 

. ..Municipal,. . 

1862-73.. 

1871.. 

pa’ble  N.  Y... 

do.  1873.. 
.Sink.  Pd,  1874 

-  Divers,. . 


OTT.  rATABLS. 

Jatluary,  July, 
March,  Sept’r, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feb’y  10,  Aug. 

Divers, 

Divers, 

Divers, 

Divers,. ...... 

May,  Novem’r, 
January,  July, 
do. 

March,  SeptV, 
Divers, 


OrmKD  AtKKD 
rKB  ClJtT.  PBlk  CtMT. 

68  j 70 
85  87 


COUNTY 

St.  Louis,  (Missouri,)  6 
Alleghany,  (Penn.,)  6 
Fayette,. . (Kent’y,)  6 
Bo^b.n,..  do.  6 
BCason,. ...  do.  6 
Boyle......  do.  6 

Clvk, do.  6 

Mont^mery,  do.  6 

Bath,. do.  6 

Ross,. (Ohio,)  7 

Belmont,....  do.  7 
^lelby,  . . .(Tenn ,)  6 
Des  Moines,  (Iowa,)  8 
Henry, do.  8 


BONDa 

do.  X 

do.  X divers  issues, 

do.  X 1881-83 

do.  X 1881-82 

do.  X.,.. 1881-88 

do.  ... ..... .... 

da  X 

do.  X. 1883 

do.  X Divers, 

do.  X 1862 

do.  X -1884 

do.  X 1874-75 

do.  X 1871-75 


January,  July,  76 J 

Divers,- 69 

January,  July,  78 

do.  77i 

do.  70 


Ap.  16,  Oct  15,  70 

do.  do 

do.  da  67 

Divers, 

Januarv,  July 

April,  Novem’r,  68 j 

Divers,- 88 

Divers,- 89 


RAIL-ROAD  OOMPANlBa 

Baltimore  A Ohio, 1(»0. 

Chicago  .A  Rock  laland, .100. 

Cincinna^  Hamilton  A Dayton,. . 100. 

Oleweland,  Columbus  A Oln., 100. 

Oleweland  A Pittsburgh,. 50. 

Cleveland  A Toledo, 60. 

Brie,. 100. 

Galena  A Chicago, X 100. 

Harlem, 50. 

do.  Preferred, 60. 

Hudson  River, 100. 

Illinois  Central, 100. 

little  Miami, 50. 

BCacon  A Western, X 100. 

IGchigan  Central, 100. 

Michigan  South’n  A Northhi  Ind.,100. 

BGlwaukie  A Mississippi,. 100. 

New  Jersey, X 50. 

New  Haven  A Hartford, 100. 

New  York  Central, XlOO. 

Ohio  A Pennsylvaiiia, 50. 

Panama, 100. 

Pennsylvania, 50. 

Reading, X 60. 


^•mUuBna] 

dWidcnda. 

•I  ^ 

• 5 


S April,  October,  69 

5 do.  9li 

do.  68 

5 January,  July,  lOOJ 

6 do.  67i 

4 March,  Sept’r,  72^ 

. . April,  October,  69 

5 February,  Aug.  106f 

do.  15i 

. . January,  July,  40 

May,  Novem’r,  29 

January,  July,  109* 

5 June,  Decem’r,  87* 

5 February,  Aug.  96 

5 December, ....  89* 

5 January,  July,  89 f 

5 Jo.  75* 

6 February,  Aug.  120* 

5 April,  October,  123 

4 February,  Aug.  85* 

January,  July,  .... 

6 do.  ' 93* 

4 May  16,  Nov’r,  97 

4 January,  July,  85* 
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MISCELLANEOUS, 

Restitution. — The  New  Orleans  Crescent  has  the  following  : — A remarkable 
case  of  restitution  occurred  yesterday.  The  Canal  Bank,  of  this  city,  received 
through  the  post  the  sum  of  two  hundred  and  fifty  dollars,  with  a note  request- 
ing the  amount  to  be  placed  to  the  credit  of  profit  and  loss  account,  to  which  it 
is  presumed  it  was  chai*ged,  and  that  further  sums  would  be  ultimately  returned. 
The  ofiicers  of  the  bank  cannot  learn,  nor  can  they  discover  from  what  source  the 
money  came,  or  how  or  when  the  amount  was  obtained  from  the  bank.  It  has  fre- 
quently occurred  that  the  officers  of  the  bank — in  fact,  the  officers  of  all  banks — 
have  often  paid  up  differences  occurring  in  their  daily  balances.  The  object  of  the 
party  who  returned  the  two  hundred  and  fifty  dollars  is  of  course  to  repair  a 
wrong,  at  the  same  it  w'ould  have  been  more  satisfactory  to  the  bank  if  some  in- 
formation had  been  given  when  or  at  what  time  this  money  had  been  obtained, 
as  a friend,  who  was  acting  in  this  bank  for  one  of  the  tellers,  paid  one  thousand 
dollars  as  short  settlement,  within  the  past  eighteen  months.  If  this  two  hun- 
dred and  fifty  dollars  is  intended  to  replace  a part  of  this  sum,  it  would  be  satisfac- 
tory to  the  bank  and  officers  for  some  explanation,  in  order  that  justice  may  be  done 
to  those  who  have  made  errors  or  deficiencies  good.  If  the  party  who  received 
the  money  can,  without  exposure,  intimate  when  the  wrong  was  committed,  so  as 
to  enable  the  officers  of  the  bank  to  determine  how  to  appropriate  the  money,  it 
would  be  satisfactory.^ 

Mobile  and  Ohio  R R.  Bonds. — ^The  Montgomery  A official  organ  of 
the  State  government  of  Alabama,  publishes  a notice  that  on  the  4th  of  August 
next,  $600,000  t^f  the  first  mortgage  oonds  of  the  Mobile  and  Ohio  Rail-Road  will 
be  offered  at  sale  nt  auction,  for  ci^,  at  the  Court  House,  Montgomery,  or  so 
many  of  said  bonds  as  will  be  necSsary  to  redeem  and  pay  interest  on  $400,000 
of  bonds  issued  by  the  State  to  said  Company,  and  which  it  hai^firfled  to  pay 
according  to  law.  Upon  this  notice,  the  Mobile  Tribwie  remarks  : 

An  injunction,  we  learn,  was  granted  yesterday  to  restrain  the  proceedings  of 
the  State  in  this  matter ; and  its  action  will  accordingly  be  stopped.  But  there  is 
something  remaining  behind,  and  that,  we  learn,  will  presently  W made  public.  The 
President  of  the  Company  is  now  on  the  road,  and  to-day  will  probably  return  to 
the  cit}'.  After  his  return  we  shall  know  more  of  the  matter.  In  the  meantime 
we  may  state  that,  although  this  action  on  the  part  of  the  State  was  not  expected, 
it  was  provided  for,  and  also  that  the  Company  will  suffer  no  detriment  in  its 
credit.  Whether  the  authorities  will  come  off  as  well  remains  to  be  seen. 

Rail-Road  Lands  in  thk  West. — We  give  below  a letter  from  the  General  Land 
Office,  showing  the  dates  of  withdrawal  and  restoration  of  lauds  heretofore 
granted  by  Congress  for  rail-road  purposes  ; 

General  Land  Office,  June  4th,  1856. 

Sir, — In  reply  to  your  inquiries  of  the  2d  inst,  I have  to  state,  in  reference  to 
the  dates  of  withdrawal  and  restoration  to  market  of  the  lands  within  the  rail- 
road grants  in  the  States  of  Illinois,  Missouri  and  Arkansas,  as  follows  : 

, Illinois — Act  approved  20th  September,  1846;  withdrawn  at  date  of  act; 

restored  to  sale  July  and  August,  1852. 

Missouri — Act  approved  10th  June,  1852  ; withdrawn  at  date  of  act. 

Missouri — Southwest  Pacific  Road;  actapproved  10th  June,  1852;  withdrawn 
at  date  of  act ; restored  to  sale  August  and  September,  1 854. 

Missouri — Hannibal  and  St  Joseph ; act  ap|>roved  10th  June,  1862  ; withdrawn 
at  date  of  act;  rei^tored  to  sale  January,  1855. 

Arkansas  and  Missouri — Act  9th  February,  1853;  withdrawn  at  date  of  act ; 
will  be  restored  October  and  November,  1866. 

Cairo  and  Fulton  Road  and  Branches — Act  9th  February,  1863;  withdrawn  at 
date  of  act;  will  be  restored  October  and  November,  1866. 

There  are  no  means  in  this  office  for  estimating  the  time  when  the  lan^ 
just  withdrawn  for  rail-road  grants  will  be  restored  for  sale.  A large  portion  will 
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be  opened  to  aale  immediately  on  the  receipt  of  the  maps  of  final  location  of  the 
road^  at  thid  office,  and  the  balance  as  soon  thereafter  as  the  adjustments  can  be 

I am,  very  respectfully,  your  obedient  servant, 
Thomas  A.  Hhndricks,  Co>tnmi$noneT, 

It  is  notlikdv,  therefore,  that  the  lands  recently  granted  by  Congress  will  be 
restored  to  market  sooner  than  two  years,  that  being  less  than  the  average  time 
fur  the  selection  of  the  lands  to  the  above  grants ; and  holders  of  warrants  must 
perceive,  that  unless  CJongress  make  some  provision  to  enhance  the  value  of  war- 
rants, or  the  lands  in  Kansas  and  Nebraska  are  soon  brought  into  market,  that  a 
fortiier  decline  may  be  expected,  insomuch  as  it  is  estimated  that  there  is  now 
held  in  the  country  an  excess  of  eight  million$  of  acres  of  warrants ; and  the 
present  demand  is  far  less  than  the  daily  issue  from  the  Pensiou  Office. 

Niw  Bank  Laws  op  Connecticut. — An  act  in  alteration  of  an  act  entitled  “ An 
act  relating  to  Bank^^  Be  it  enacted  by  the  Senate  and  House  of  Ilepresenta- 
tiv®  in  General  Assembly  convened : 

That  so  much  of  the  fourth  section  of  the  Act  relating  to  Banks,  passed  May 
session,  1355,  and  approved  Jnne  30th,  1855,  as  provides  that  exchange  not 
exceeding  half  of  one  per  cent  may  be  charged  for  checks,  drafts  or  bills  of 
exchange  on  New  York,  Boston,  Providence  and  Albany,  and  at  the  customary 
rates  on  other  places,  where  the  party  getting  the  loan  or  discount  requests  such 
check,  draft  or  bill  of  exchange,  and  that  further  provides  that  any  bank  or 
banking  association  may  take  and  receive  the  current  rate  for  collecting  notes, 
bills  or  l}ills  of  exchange,  payable  at  any  other  place  than  where  the  same  was 
discouDted,  be,  and  the  same  is  hereby  repealed. 

Approved  July  2d,  1856. 

An  act  in  addition  to  **  An  act  concerning  Commwutiei  and  Corporatiom,^  Be 
it  enacted  by  the  Senate  and  House  of  Bepreseotatives  in  General  Assembly 
eonrened: 

That  where  the  capital  stock  of  any  bank  which  has  accepted  the  provisions  of 
an  act  with  regard  to  sundry  banks  organized  under  the  act  of  1852,  entitled 
“An  act  to  authorize  the  business  of  Banking,”  approved  June  16th,  1855,  was, 
at  the  time  of  such  acceptance,  divided  into  shares  of  fifty  dollare  each,  such  stock 
may  remain  so  divided,  notwithstanding  the  provisions  of  the  third  section  of  said 
act 

Approved  June  19th,  1856. 

Prauc  Debt  or  the  United  States. — ^Tlirough  the  politeness  of  the  Secretary 
of  the  Treasury  we  have  been  permitted  to  examine  tlie  report,  with  the  accom- 
panying documents,  just  made  by  Mr.  Bigger,  tlie  Register  of  the  Treasury,  iu 
regard  to  the  condition  of  the  public  debt  of  the  United  States.  The  reiwrt  beai*s 
date  July  3d,  1856,  and  exhibits  a condition  of  affairs  which  reflects  the  highest 
credit  upon  the  skill,  prudence,  sagacity  and  far-sightedness  of  Secretary  Guthrie, 
whose  financial  ability,  unbending  integrity,  watchful  fidelity  and  untiring 
devotion  to  the  great  trust  confided  to  him,  are  known  to  and  appreciated  by  all 
classes  of  our  citizens,  in  every  section  of  the  Union.  On  the  1st  of  June,  1856, 
the  total  debt  of  the  United  States  amounted  to  $40,049,809  75.  Since  that  time 
this  amount  has  been  reduced  to  $32,963,892  98,  thus: — Paid  on  Texas  debt^ 
|6,820,016  77,  and  United  States  stock  redeemed  during  the  monthof  June,  to  the 
amount  of  $265,300.  We  obtain  these  figures  from  the  first  statement  accompany- 
ing Mr.  Bigger’s  report  From  his  second  statement  we  make  up  the  following 
table : 

Amount  of  United  States  stock  originally  issued  of  the  loans 
of  1842,  1843,  1846,  1847,  1848,  including  Texas  debt  and 


indemnity,  and  the  debt  of  Corporate  cities $78,797,816  68 

Amount  redeemed  up  to  March  4tb,  1853, 7,142,359  74  ^ 

Redeemed  from  March  4th,  1863,  to  July  1st,  1856, 88,917.894  29 

Total  amount  redeemed 46.060,254  03 

Amount  now  outstanding, 32,737,562  80 
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It  will  be  seen,  from  the  above  table,  that  since  Secretary  Guthrie  has  been  at 
the  head  of  the  treasury  department,  nearly  forty  millions  of  the  public  debt  has 
not  only  been  paid  off,*  but,  as  will  subsequently  appear,  by  his  sagacious  man* 
agement  he  has  saved  to  the  country  upwards  oi  fourteen  miUiorm  of  dollars. 

Statement  third  shows  that  the  interest  to  maturity  on  this  $38,917,894  29  of 
loans  redeemed  by  the  Secretary,  amounts  to  $19,899,780  97.  From  this  must  be 
deducted  $5,854,811  65,  being  the  total  amount  of  premium  and  interest  paid, 
which  would  leave,  as  a net  saving  to  the  country,  by  this  system  of  redemption, 
the  enormous  sum  of  fourteen  millions  forty  four  thousand  nine  hundred  and  nine- 
teen dollars  and  tkirty-tu)o  cents!  Mr,  Bigger  concludes  his  report  as  follows: 
There  has  been  no  change  in  the  amount  of  old  funded  and  unfunded  debt  since 
the  8th  of  May,  1854,  the  date  of  a former  statement;  and  the  amount  of  treasury 
notes  has  been  reduced  but  $1,700.  Of  the  present  amount  of  treasury  notes 
outstanding,  only  $9,300  are  of  the  acts  of  22d  July,  1846,  and  28th  January, 
1847.” 

Upon  a careful  examination  we  arrive,  with  a good  deal  of  certainty,  at  the 
fact,  that  fifteen  millions  of  the  United  States  stocK  is  held  by  foreigners.  The 
amount  of  transferable  stock  thus  held  is  known  to  be  $11,600,000,  and  the 
amount  of  coupon  bonds  estvnated  at  $3,500,000.  At  least  half  the  aggregate 
amount  is  held  in  France. — Washington  Union. 

Ikportant  Dbcision. — ^The  Court  of  Appeals  of  Maryland  have  lately  decided  a 
case  of  immense  interest  to  the  mercantile  community.  A suit  was  instituted  in 
the  Court  of  Common  Pleas,  by  Howell  Brothers,  against  the  Citizens’  Bank  of 
Baltimore,  t«»  recover  the  amount  of  two  notes  placed  with  said  Bank  for  collec- 
tion, and  which,  it  was  alleged,  were  lost  in  consequence  of  the  neglect  of  the 
Notar}*  employed  by  the  Bank  to  give  proper  notice  to  the  endorser.  The  case 
having  gone  to  the  Court  of  Appeals,  was  argued  by  T.  S.  Alexander  and  D.  C. 
H.  Emory  for  the  Bank,  and  St  G.  W.  Teackle  and  C.  W.  Ridgely  for  Howell  A 
Brothers.  The  said  court  decided,  among  other  things,  that  the  act  of  1837, 
chap.  258,  makes  protests  of  inland  bills  of  exchange  and  promi.^ry  notes  prtma 
fade  evidence and,  for  the  purpose  of  securing  the  benefit  of  this  law  to  the 
owners  of  such  instruments,  it  is  the  duty  of  banks  receiving  them  for  collection, 
to  place  them  in  the  hands  of  a Notary,  that  they  may  be  protested  in  due  time, 
when  necessary.  And  we  think  that  in  this  State,  when — ^in  the  ordinary  course 
of  business,  without  any  special  argument  on  the  subject — a note  or  bill  is  received 
by  a bank  for  collection,  which  in  due  time  is  delivered  by  it  to  the  Notary 
usually  employed  in  such  matters  by  the  Bank,  so  that  the  necessary  demand, 
protest  and  notices  may  be  made  and  given  by  him,  the  Bank  will  not  be  answer- 
able  in  case  of  loss  resulting  from  a failure  of  the  Notary  to  perform  his  duty. 


BANK  ITEMS. 

New  York. — ^The  Bank  of  Commerce,  in  this  city,  having  determined,  by  a 
vote  of  its  stockholders,  to  increase  its  capital  stock  to  ten  millions  of  dollars,  the 
first  instalment  of  the  additional  five  millions  has  been  called  in  and  duly  paid, 
making  the  present  active  capital  of  the  bank  six  millions  of  dollars. 

Park  Bank  Case, — Reuben  W.  Howes,  President  of  the  Park  Bank,  in  the  city 
of  New  York,  agst.  The  Mayor  of  New  York  et  al  ^ Supervisors.  The  main  ques- 
tion in  this  case  is,  whether  the  Park  Bank  falls  within  the  provisions  of  the 
statute  of  1853,  which  entitles  those  corporations  which  have  not  received,  dur- 
ing the  preceding  year,  an  income  equal  to  five  per  cent  on  their  capital,  to 
the  privilege  of  commuting  their  taxes,  by  paying  five  per  cent,  on  their  actual 
net  profits.  A second  question  is,  whether  an  injunction  will  issue  to  stay  the 
collection  of  a tax  which  has  already  been  confirmed.  The  committee  of  the 
supervisors  on  annual  taxes  refused  permission  to  the  Park  Bank  to  commute 
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under  the  act,  for  the  reason  that,  in  their  judgment,  it  applied  only  to  corpora- 
tions which  had  been  in  operation  during  the  whole  of  a “preceding  year.’* 
Thereupon  an  injunction  was  applied  for  by  the  plaintiff,  restraining  the  assess- 
ment or  collection  of  any  tax  beyond  that  given  by  the  commuting  statute.  On 
the  4th  of  the  present  month  a temporary  Injunction  was  granted  according  to 
this  prayer,  wliich  was  to-day  modified  so  far  as  to  allow  the  assessment,  but  for- 
bid its  collection.  Upon  the  question  of  its  dissolution,  Mr.  Lockwood  was  heard 
in  behalf  of  the  plaintiff.  Mr.  Shepard  appeared  for  the  defendants,  but  the  case 
was  adjourned,  for  further  hearing,  till  next  Tuesday. 


New  Bankn  in  New  York  which  have  filed  their  Ceriijicaie*^  hut  have  not  pet  com- 
menced hueinett,  and  Banke  which  have  commenced  hueineee  eince  the  first  day  of 
June,  1856.  Bank  Department,  Albany,  Aug,  2\st,  1856. 


Binke,  Location,  Capital,  Redemption  Agent, 

^AdditOQ  Bank. AddUon, . . . .$ (Not  yet  commenced  businesa) 

Bank  of  Cazenovia, Cazenovia,. . . 120, 000.. New  York  State  Bank,  Albany. 

Bank  of  Ellleolt, Jamestown,. . 100,000.  .(Not  yet  commenced  bnslness.) 

Bank  of  llcwneltsvllte, Uomellsville,  100, 000.. Le  Hnray  A Go.,  New  York. 

This  bank  changed  from  an  Indlvidoal  bank  to  an  association,  Jane  25lh,  1856. 

Bank  o(  Norwich, Norwich. 125, COO.. New  York  Sute  Bank,  Albany. 

*Bank  of  Old  Saratoga, SohuylenrlUe, Commercial  Bank  of  Troy,  Troy. 

Bank  of  Tioga, Owego, 100.000.  .John  Thompson,  (2  Wall,)  New  York. 

Canaalota  Bank Canastota, . . . 1 10,000 . . Mercbanta’  Bank  of  Albany,  Albany. 

CUniOQ  Bank  of  Buffalo, Buffalo,. 250,000.. New  York  State  Bank,  Albany. 

farmers*  Bank  of  Attica, AUlca, (Not  yet  commenced  business.)  ^ 

^anners^  B'k  of  Washington  0>.,. Fort  Edward,  200,000. . 

Fredonia  Bank, Fredonia,...  100,000.. 

Leonardsville  Bank, Leonards?*le,  100.000.. 

Manufaelnrert*  Bank  of  Bochester, . Rochester, . 

ManufiMtorers*  A Traders*  Bank,..BuflTalo, 900,000.. 

Marine  Bank  at  Oswego, Oswego, 

Mohawk  River  Bank, Fonda, 

Niagara  County  Bank, Lockport, ...  200,000. .Bank  of  Albany,  Albany. 

Thoso  marked  * are  individual  banka.  The  others  are  banking  associaUons. 


200,000.. 

do. 

do. 

do. 

100,000.. 

do. 

do. 

da 

100,000.. 

do. 

da 

do. 

200,000.. 

do. 

do. 

do. 

900,000.. 

da 

da 

da 

125,000.. 

da 

da 

da 

100,000.. 

do. 

da 

da 

Explanatory. 

Individual  bankers  do  not  state  in  their  certificates  the  amount  of  “capital” 
they  intend  to  use,  consequently  that  must  be  sought  in  their  quarterly  reports. 
Indeed,  it  is  a mere  arbitrary  matter  with  them.  One  banker  states  (in  his  re- 
port) his  “capital”  at  $5,000,  whereas  his  deposited  securities  are  stocks,  $54,000 ; 
another  states  his  at  the  araregate  of  his  stocks  and  mortgages;  still  another, 
merely  the  amount  of  stocks,  rejecting  mortgnges.  Strictly  speaking,  how  can 
an  individual  banker  state  any  “capitar  as  a “ liability”  from  himself  io  himself 
alone.  If  he  have  partners,  he  might  properly  state  so-and-so  is  the  capital  for 
which  he  (and  they)  are  liable. 

It  will  be  observed  that  few  of  the  above  banks  have  appointed  redeeming 
agents.  The  reason  is  that  no  such  agent  is  required  until  the  bank  is  about  to 
receive  its  circulating  notes  from  the  department  In  most  cases  many  months 
elapse  between  the  filing  their  certificates  and  the  depositing  their  securities,  and 
altuotigh  a bank  may  be  said  to  be  “organized”  on  the  filing  of  its  certificate,  the 
an(K>intmeat  of  the  agent  is  its  last  act  to  entitle  it  to  circulating  notes;  and  until 
the  securities  required  by  law  ($lu0,000)  are  deposited  and  the  agent  appointed, 
it  cannot  have  its  notes. 

Banks  in  Brooklyn,  New  York,  Albany  and  Troy  are  not  required  to  have 
ageotiL  All  others  musf  have  an  ageut  iu  New  York,  Albany  or  Troy. 


Rhodi  Island. — Books  of  subscription  to  the  capital  stock  of  the  Northern 
Bank,  in  Providence,  are  now  open. 

Country  Banks. — ^Tlie  Washington  County  Bank,  at  Carolina  Mills,  R.  L,  is  a 
new  institution,  which  went  into  operation  on  the  12th  inat  R.  G.  Hazard  has 
been  chosen  president,  and  J.  U«  Babcock,  cashier. 
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Tktcnessbe. — ^The  banks  of  Tennessee,  it  is  saidC  tfireaten  to  resist  the  law 
of  that  State,  prohibiting  the  issuing  any  notes  under  the  denomination  of  five 
dollars.  The  law  was  passed  at  the  last  session  of  the  Legislature,  and  will  go 
into  operation  on  the  first  of  September  next  The  law  of  this  State,  of  the  same 
effect,  some  years  ago,  was  similarly  denounced  by  the  banks  and  brokers,  as 
was  more  recently  the  law  imposiqg  a fine  on  every  person  who  shall  pass  a 
bill  under  the  denomination  of  five  dollars  of  any  other  State,  within  this  Com- 
monwealth ; but  both  laws  went  into  force,  and  are  in  existence  now.  The  first, 
as  regards  the  issuing  of  small  notes,  we  believe  is  universally  respected.  The 
other,  the  circulation  of  small  notes  of  other  States,  it  is  to  be  regretted  is  not  as 
generally  observed,  nor  its  violation  as  frequently  enforcM  as  it  should  be.  On 
the  northern  border  of  the  State,  report  says,  the  law  is  violated  with  impunity, 
and  by  many  persons,  probably  unconsciously.  In  this  city,  those  visiting  our 
markets  from  Jersey  ana  Delaware,  where  such  bills  are  permitted,  bring  a consid- 
erable amount  among  us,  and  instead  of  being  carried  directly  to  the  brokers  and 
sold,  that  they  may  be  returned  for  coin,  a portion  of  them,  more  from  thought- 
lessness, probably,  than  design,  is  permitted  to  go  into  circulation  in  violation  of 
law,  and  under  a penalty  of  $25  for  every  such  bill  passed.  The  law  is  a 
good  one  and  a strong  one ; the  proceedings  under  it  are  very  simple,  and  the 
penalty  may  be  readily  recovered.  The  law  directs  that  one-half  tne  fine  shall 

So  to  the  informer,  and  the  other  half  to  the  county  in  which  the  suit  is 
rought,  and  may  be  sued  for  and  recovered  as  debts  of  like  amount  are  now  by 
law  recoverable  in  any  action  of  debt,  in  the  name  of  the  Commonwealth,  as 
well  as  for  the  use  of  the  proper  county  as  for  the  person  suing ; the  law  declar- 
ing it  unnecessary  to  sustain  tne  action  to  produce  in  evidence  the  charter  of  any 
bank  purporting  to  issue  such  illegal  billa  All  laws  of  the  Commonwealth  ought 
to  be  respected ; but  this  being  an  especially  good  one,  its  provisions  should  be 
enforced,  and  he  is  the  best  citizen  who  first  enters  suit  for  its  violation.  As  re- 
gards the  threatened  resistance  in  Tennessee,  we  understand  the  banks  take  the 
ground  that  the  law  prohibiting  small  notes  conflicts  with  rights  conferred  by 
their  respective  charters.  If  thb  resistance  is  persisted  in,  the  long  mooted  ques- 
tion of  how  far  a bank  charter  is  a vested  right,  will  come  Wore  the  Su- 
preme Court  for  adjudication.  The  banks  everywhere  have  long  held,  that 
unless  their  charters  reserved  to  subsequent  Legislatures  the  right  to  **repeal,  mod- 
ify or  amend,”  they  were  beyond  the  control  of  the  Legislature  during  the  contin- 
uance of  the  term  of  their  charters.  On  the  other  band,  it  is  denied  that  a bank 
charter  is  a vested  right,  and  that  no  Legislature  has  more  authority  to  create  it 
than  any  subseauent  Legislature  of  the  State  has  to  repeal  it — Philadelphia 
Ledger,  August,  l856. 

Maryland. — ^The  Valley  Bank  at  Hagerstown  suspended  payment  early  in 
August  This  bank,  (f ) so  called,  it  is  reported,  had  its  actual  owners  in  New 
York;  (not  Wall-street,  this  time;)  and  as  long  as  the  funds  are  furnished  their 
Baltimore  agents  for  the  redemption  of  their  bills,  payment  was  not  refused.  On 
Saturday  last,  the  circulation  was  redeemed  in  part  at  the  counter  of  the  bank  in 
Hagerstown ; but  having  telegraphic  advices  that  the  drafts  of  the  Baltimore 
agents  to  the  extent  of  fifteen  thousand  dollars  on  the  New  York  owners  had 
been  protested  on  Saturday,  the  bank  officers  at  Hagerstown  declined  further 
payment,  and  closed  immediately  the  bank  doors.  This  is.  another  instance  of 
the  bad  effects  of  encouraging  the  bills  of  banks  established  by  irresponsible  par- 
ties. There  are  numerous  instances  of  the  same  kind  in  Indiana  and  Illinois,  and 
great  caution  should  be  used  in  taking  the  bills  of  banks  so  remote.  Mr.  J.  IMxon 
Roman,  of  Hagerstown,  Maryland,  President  of  the  old  Hagerstown  Bank,  has 
been  appointed  by  the  county  court  Receiver  of  the  Valley  Bank.  His  reports  of 
the  assets  will  be  published  shortly. 

Virginia. — ^Thc  Farmers’  Bank  of  Fincastle  (Botetourt.  County)  has  commenced 
business  with  a capital  of  $52,000,  under  a charter  granted  in  the  month  of  May, 
1852.  James  McDowell.  Esq.,  President;  Andrew  H.  Johnston,  Esq.,  Cashier. 
The  bank  has  deposited  $52,000  Viginia  State  Six  per  Cents  as  collateral  for  its 
circulation. 
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Notc0  on  tfir  JHonrs  JUac&et. 

New  Yoke,  August  26,  1866. 

Exchange  on  London^  at  $ixtg  day$*  Sight,  9^  a 9f  premium. 

Tm  moolh  of  August  has  brought  about  a reaction  in  the  money  and  stock  markets ; the  com- 
paratiTe  ease  that  prerailed  in  June  and  July,  has  given  place  to  a stringency  In  the  market  which 
fa  severely  felt  by  borrowers  The  minimum  value  of  money  was,  for  a portion  of  July,  six  per  cent, 
on  call  loans,  with  an  abundant  supply  at  six  a seven  per  cent  on  collaterals  of  the  first  order. 
The  enlarged  line  of  discounts  by  the  city  banks,  from  $108,000,000,  early  in  June,  to  $112,000,000, 
early  in  August,  had  the  effect  to  increase  speculation  and  to  induce  many  to  embark  in  new  enter- 
prises requiring  a large  outlay  of  capital  One  new  bank  is  in  process  of  formation  at  this  time, 
under  Che  title  of  the  Artisans’  Bank ; another  is  talked  of,  to  be  located  between  Canal  and 
Duane  streets.  It  nuy  be  urged  that  we  have  already  too  many  banks  in  our  city,  mainly  with 
small  capitals,  and  that  the  commercial  interests  of  the  city  would  be  promoted  by  confining  the 
number  for  some  yean  to  their  present  limits ; the  additional  capital  for  such  Investments  to  be 
advantageously  divided  among  the  existing  insUtutlona  In  this  sentiment  we  think  our  merchants 
and  capitalists  generally  coincide.  The  banking  movement  for  the  past  few  weeks  has  been  as 
follows : 


186$. 

Loane. 

Specie. 

CirctUoHon. 

DepoHU.  Sul^Treaeury 

Aggregate 

Specie. 

Jan.  6, 

95.8$8A90 

11.687,209 

7,908.656 

88,584,898 

2,295.700 

18,982,900 

Feb.  % 

97,070,$11 

18,640,487 

7,622,827 

82,269.061 

1,787300 

15.427.900 

Har^l, 

108,682,286 

15,«40,«S« 

7,754392 

88,604.877 

8,099,800 

18,740300 

AprU  5, 

10$, 962, 018 

18361.454 

8.847,498 

91,008,408 

7/i76,000 

20.957,400 

M*y  «, 

106325.968 

12,850,227 

8,715.168 

92,816.068 

9,697,800 

22,548.000 

June  7, 

108374  921 

16,166,180 

8.480,252 

90,609,248 

7,828,000 

28.989,000 

Jnly  6 

109,267382 

16,829386 

8,687,4n 

100.140.490 

A171AOO 

28,000,700 

An*,  i 

112,221,568 

14,828358 

a686,048 

98,817,817 

8367,700 

22  995,900 

Aof  ». 

112,192,822 

18,270.608 

8,676,759 

98,220370 

8,909400 

22.030,000 

Aog.l$, 

11I,4M.79< 

12,806,672 

8A84,409 

92,018,229 

9.959,400 

22,766,000 

Au«.«, 

110,188,006 

12,914,782 

8338.418 

90327,298 

12,914,700 

28,086*400 

Compared  with 

the  corresponding  months  of  the  year  1855,  the  Items  are  as  follows 

1856. 

loam. 

Specie. 

Circulation. 

Depoeite. 

Sub^TYtaeury 

Aggregate 

Specie. 

Jan.  $, 

82,244,70$ 

18396,968 

7,049.982 

64,932.158 

2,008,000 

15,605,000 

Febw  A 

88,146,697 

17,489,196 

7,000,776 

72,928317 

8,798,200 

21,287,400 

llarTi  8, 

923S$,125 

16381,279 

7,106,710 

75  958,844 

4386300 

21.068,000 

April  T 

94,499.894 

14,969,004 

7.7T138I 

77,818  908 

$345,500 

18,418300 

M.y  6, 

93,09:^348 

143^5.050 

8,087,609 

78214.169 

8,241,100 

16.566.100 

June  S, 

91,197,658 

97,862,491 

15,897,674 

15881.093 

7355.609 

76.848,289 

2,454  500 
2,084.500 

17,352,100 

17,465.500 

J«»y  T, 

7.748,069 

85,647,240 

A«».  4, 

100,118369 

15,293,858 

7,642,908 

88,279,994 

3,225,C00 

18328.800 

Sept  1 

100,486,970 

12,852,828 

7,620,178 

81,057  210 

5,462  800 

18315J00 

Oct  $, 

95315,021 

11,110.637 

7,858317 

77382.626 

6,915,600 

18,026300 

Nov.  $ 

98,869,079 

11,106,298 

8,071,508 

77,787370 

7,608,700 

13,610,000 

Dec.  1, 

92,626,921 

11,227,184 

7,841,654 

79,047.988 

4308,400 

15.687300 

Notwithstanding  the  obvious  Increase  of  capital  as  indicated  by  the  deposits  of  August,  185$, 
nlnety-lhree  millions,  against  August,  1856.  eighty-three  millions,  and,  in  the  face  of  uuntual  suo- 
eeas  and  activity  in  commercial  channels,  stocks  are  very  low,  compared  with  July  and  August,  1855. 
This  will  appear  the  more  extraordinary  when  we  consider  the  hivorable  change  that  has  taken 
place  sloee  January  last,  In  the  foreign  and  domestic  relations  of  the  United  States;  in  the  resto- 
ration of  peace  In  Europe,  accompanied  by  steady  accnmnladons  of  foreign  capital  for  permanent 
Investments  in  this  country,  while  English  and  French  public  securities  have  gradually  advanced 
from  6 to  10  per  coni , and  consols  are  approaching  par,  the  leading  shares  and  bonds  of  this 
market  are  depreelated. 
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The  changes  In  the  past  few  weeks  are  recorded  in  the  annexed  paragraphs.  As  to  State  loans, 
the  additional  amounts  thrown  upon  the  market  are  insignificant  In  themselves,  and  no  dream* 
stances  hare  arisen  to  question  the  ability  or  the  resources  of  the  several  States  to  pay  their 
funded  debts  at  maturity,  and  the  semi-annual  interest  punctnally.  We  name  one  single  excep- 
tion, In  the  case  of  California.  The  coupons  due  upon  her  public  debt  on  1st  July  were  not  paid 
in  this  city,  and  suffident  time  has  not  elapsed  to  enable  us  to  ascertain  why.  It  is  believed,  how- 
ever, that  the  funds  for  this  purpose  were  provided  by  the  State  authorities,  but  were  not  duly 
transmiUed  by  the  State's  agents.  The  six  per  cent,  bonds  of  Virginia,  North  Carolina  and 
Louisiana  are  still  quoted  below  par.  Sales  of  Missouri  Sixes  have  been  made  as  low  as  64)^  per 
cent,  in  consequence  of  the  polllical  troubles  on  the  Western  borders  of  that  State  and  in  Kansas. 
Those  persons  familiar  with  the  financial  position  and  growing  resoorces  of  Missouri,  will  avail 
themselves  of  the  occasion  to  invest  at  the  low  quotations  now  current  The  following  is  a som- 
mary  of  prices  at  the  dose  of  each  week  in  July^oompared  with  this  week: 


i/uns  27. 

July  11. 

July  18. 

July  96. 

Avy.9Z. 

U.  8.  Six  per  Cents,  1867-8,. 

118X 

118X 

1161^  ^ 

116M 

117 

Ohio  Six  per  Cents.  *75, 

105x 

104 

103 

108 

107 

Kentucky  Six  per  Cents, 

104 

104 

100 

101 

low 

Indiana  Five  per  Cents, 

sikx 

88 

82X 

68 

sax 

Pennsylvania  Five  per  Cents, 

88 

88)^ 

SiH 

82X 

68 

Virginia  Six  per  Cents, 



97X 

93^ 

98X 

98 

Georgia  Six  per  Cents, 

100 

100 

100 

100 

100 

California  Sevens,  TO 

74 

88>f 

77 

69X 

80 

North  Carolina  Six  per  Cents, 

or 

93 

95 

95 

96 

Missouri  Six  per  Cents, 



8TX 

86X 

85^ 

Lousiana  Six  per  Cents, 

95 

92 

90X 

92 

Compared  with  the  middle  of  August,  1855,  and  Anaust,  1856,  prices  are  now  lower,  viz. : Ohio 
Sixes,  2X  P«r  cenl  «'  Kentucky,  1 ; Indiana  Fives,  4 ; Pennsylvania  Fives,  4 ; Virginia  Sixes,  6 
percent;  North  Carolina,  4;  Mbsonri,  9;  Louisians,  8.  The  greatest  change  is  in  California 
Seven  per  Cents,  which  have  declined  firom  87^  to  76.  Another  cause  of  the  dedfne  in  the  latter 
loans  recently  was  the  neglect  of  the  city  of  San  Francisco  to  provide  for  the  coupons  doe  on  their 
bonds  on  1st  July  last  It  will  be  recollected  that  default  was  made  in  the  payment  of  the  State 
interest  in  January,  1855.  This  has  never  been  accounted  for  since,  and  the  firm  then  acknow- 
ledged as  the  Slate  financial  agents  was  permitted  to  remain  as  such  for  eighteen  months  longer. 
Confidence  in  the  intentions  and  means  of  the  State  to  pay  her  aocming  indebtedness  will  not  be 
restored  until  there  be  a radical  change  in  the  financial  management  on  the  Pacific  side. 

The  market  for  Bail- Road  Shares  is  more  disturbed  than  usual  The  official  reports  of  the  work- 
ings and  revenues  of  the  leading  roads  are  conclusive  as  to  the  heavy  business  done,  and  the  pro- 
fitable results  this  year,  as  compared  with  former  years.  In  some  cas^  an  increase  of  receipts  is 
reported  to  the  extent  of  forty  or  fifty  per  cent ; in  others,  finom  twenty  to  twenty-five  per  cenL, 
while  no  commensnrate  Increase  is  shown  to  the  current  expenditures. 

We  annex  the  closing  rates  for  several  weeks: 


June  27. 

July  11. 

July  IS. 

July  96. 

.dug.  28. 

New  York  Central  Rail-Road  Shares, 

9W 

92M 

92X 

92« 

86 

New  York  and  Erie  Rail-Road  Shores,.. 

56  X 

63X 

69X 

6IX 

59 

Harlem  Rail -Road  Shares. 

17 

17 

17 

1514 

Long  Island  Rall-Road  Shares, 

26 

263^ 

27 

27 

25X 

Providence  and  Stonington  R.  R.  Shares, 

45 

4734 

45 

46X 

41 

Norwich  and  Worcester  Rail-Road  Shares, 

82 

25 

, , 

86 

25 

Reading  Rail-Road  Shares, 

90 

91X 

91% 

91X 

863^ 

Hudson  River  Rail-Road  Shares, 

83 

83X 

89 

29 

Michigan  Central  Rail*  Road  Shares, 

97 

92X 

92 

92X 

90 

Michigan  Southern  Rall-Road  Shares,.. .. 

96K 

98X 

9634 

98X* 

90 

Panama  Rail-Road  Shares, 

102M 

105 

100 

100 

98 

Baltimore  and  Ohio  Rail- Road  Shares, .. 

57K 

60 

68 

63X 

68 

Illinois  Central  Rall-Road  Shares, 

99% 

100 

10714: 

106X 

1093t4 

Cleveland  and  Toledo  Rail* Road  Shares, 

16% 

T6X 

76M 

T6X 

74 

The  Michigan  Southern  Rail  Road  Company  and  Michigan  Central  RaibRoad  Company  have 
each  declared  a dividend  of  five  per  cent;  Reading  Rail-Road  Company  and  New  York  Centrat 
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Safl-Roftd  Companj«  each  four  per  cent ; Baltimore  and  Ohio  Bafl-Road  Coropanx  three  per  cent 
fieartj  all  our  rail>roada,  during  the  loM  month,  bare  done  a large  baaineaii.  The  following  are 
the  earaiogB  lor  tloly,  as  far  aa  pobllohed,  compared  with  the  same  period  last  year ; 


1856.  1855. 

Baltimore  tnd  Ohio,  main  stem, 1 $880,844  $270,849 

Da  da  Wasbington  Branch, 87,127  81.058 

Chicago  and  Bock  Island, 149,248  90.749 

CoTiDgtonand  I.exingU>n, 81,009  16.698 

Galena  and  Chicago, 225,650  1 85,929 

HmbOD  Him, 120,991  119,494 

dhiois  Central, 197.440  180,000 

La  Crosse  and  Milwaukle, 64.676  

Lillie  Id iami.  Zenia  and  Columbus, 98  852  68,896 

Wchigan  Central, 226,701  188,282 

miwaokie  and  Mlasiseippi, 68,172  47,158 

New  York  and  Erie, 481.562  872,077 

New  York  and  New  Haven 81,064  71,485 

New  York  and  Harlem, 100,457  105,102 

Ohio  and  Pennsylvania, 51.214  87.786 

Ohio  and  Indiana, 12,888  13,728 

Fettoaxlvania, 822,672  807.516 

B«*ding, 884.889  882,839 


These  results  are  in  the  highest  degree  datterlng  to  the  shareholders  of  the  leading  roads.  No 
diminution  need,  therefore,  be  feared,  in  the  dividends  of  those  companies  that  have  divided  this 
yesr.  a 

It  being  decided  by  all  parties  that  a rail-road  to  California  shall  be  constructed,  as  essential  to 
the  present  commercial  interests  of  the  country,  and  hereafter,  in  case  of  war,  it  should  be  a 
mther  of  national  pride  to  construct  such  a road  with  American  Iron.  Having  the  raw  material 
to  an  inexhaustible  extent,  legislation  should  foster  the  production  of  iron  manufactories—tbe  con- 
atmctioo  of  fomaces  and  foundries— so  as  to  rendet  us  independent,  both  in  times  of  p^^ace  and 
war,ofl(>reiga  nations.  According  to  reliable  statistical  returoB,  the  consumption  of  pi^  Iron  in 
1S35,  at  places  specified,  was  as  follows Cincinnati,  40.000  tons;  Covington  and  Newport,  8,000 
tons;  Pomeroy, 5,600  tons ; Ironton  and  Hanging  Rock,  18,000  tons;  Portsmouth,  10.(00  tons  ; 
Dayton, 4.000  tons;  Lontavllle  and  New  Albany,  12,000  tons;  Wheeling,  80,000  tons ; Pituburgh, 
120,000  tons. 

The  production  and  consumption  of  iron  form  one  of  the  most  important  features  in  the  com- 
mercial history  and  commercial  prospects  of  this  country.  It  Is,  indeed,  of  permanent  impor- 
taoee,  perhaps  superior  to  the  gold  of  California ; and,  if  properly  encouraged,  the  iron  trade  will 
In  future  years  be  the  means  of  adding  more  largely,  than  fh>m  any  other  source,  to  our  national 
wcaUh. 

The  quotations  of  Eail-Road  Shares,  in  the  middle  of  Augnst,  1855,  and  August,  18T6,  show  a de- 
diae ia  New  Y’ork  Central  Shares,  17  per  cent ; Harlem,  18 ; Long  Island  R.  R , 8:  Providence 
tnd  Stonington  Bail-Road  Company,  17;  Norwich  and  Worcester,  7;  Reading,  12:  Hudson 
Hirer,  12;  Michigan  Central,  12;  Michigan  Southern  Rail-Hoad,  14^  ; Panama  Raii-Rohd  Com- 
18)^  ; Cleveland  and  Toledo  Eail-Road  Company,  18  per  cent  This  decline  is  certainly 
very  extraordinary,  when  we  consider  the  more  flatiering  condition  of  the  companies  named. 

The  losses  hitherto  on  the  part  of  shareholders  in  rail-road  companies  have  been  very  heavy, 
e^)ecitny  in  New  England,  as  indicated  by  the  depreciated  market  values  of  stocks.  We  think 
thepreaeut  moment  furnishes  a prospect  of  more  ample  returns  in  the  shape  of  business  and  divi- 
dends. The  market  must  soou  recoverDom  the  depression  now  noted,  and  prices  will  be  returned 
to  their  proper  level.  Every  branch  of  trade  and  commerce  exhibits  activity ; the  continued 
demand  abroad  for  breadstufls  and  cotton,  ensures  a liberal  remuneration  to  the  farmer  and 
plsnter. 

The  New  York  Central  Bail-Eoad  Company  have  negotiated  a loan  of  $500,000  seven  per  cent 
bonds,  tn  meet  a like  amount  falling  due.  Messrs.  l>e  Goppet  A Co,  report  the  negotia- 
of  an  issue  of  $850,000  first  mortgage  bonds  of  (he  first  section  of  the  Buriington  and  Mis- 
twrl  Eail-Road,  (Iowa.)  These  bonds  bear  eight  per  cent,  interest,  are  redeemable  in  1876,  and 
have  the  privilege  of  convertibility  into  (be  shares  of  the  company  until  1S71.  A sinking  fund  of 
two  and  a half  per  cent  annually  is  provided  for  in  the  mortgage  deed.  The  price  at  which  they 
are  taken  is  86^. 
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The  advices  from  London  to  the  first  week  in  Augost  state  a more  active  demand  (hr  money, 
and  a firmness  in  the  quotations  for  loans;  the  rates  being  4X  io  Consols  have  advanced  to 
95X>  *^be  following  Is  the 

MOVEMENT  OF  THE  BANK  OF  ENGLAND  SINCE  JANUARY  LAST. 


ifiKA  Loan* and  BankKote*  Coin  and 
looo*  DincounU*  Unemployeds  Bullion, 


Loan*  and  BankKote*  Coin  and 
DieoowU*,^  Unemployed,  Bullion, 


Jan.  6,  19,871,874 
Jan.  12,  17,415,054 
Jan.  19,  16.857,056 
Jan.  25,  16,750.656 
Feb.  2,  18.216,497 
Feb.  9,  17,868.429 
Feb.  16,  17,748.682 
Feb.  28,  19,4:5,515 
Mar.  1,  19.460  702 
Mar.  8,  19,928,828 
Mar.  15,  19,285,028 
Mar.  22,  18  425  297 
Mar.  29,  20.068.178 
April  6,  19.711,720 
April  12, 16,794,528 


5.520,875  10,586,909 

4.687.005  10,416.951 

4,9i8,200  10,425.812 

4.S74975  10,846,108 

5,411,935  10,706.872 

5,604.500  10,618.719 

5,648365  10.582.494 

5,848,816  10375392 

5.498.006  10,599,640 

5,764,620  10,550,410 

5,884.865  10358,565 

5,886.745  10.872.711 

5,289,780  10,449.888 

4,470,475  10,057,105 

8,895,040  10,093,667 


April  19,  15.929363 
April  26,  15  975,189 
May  8,  15,446,266 
May  10,  15,297.277 
May  17,  16,710,812 
May  24,  15386,046 
May  81,  14,012.413 
Jane  7,  14,888,806 
Jane  14.  14,847,079 
Jane  21,  14,411,884 
June  28,  14.808.958 
July  5,  15,627,912 
Jaly  12,  18,778.626 
July  19,  18.158,664 
July  26,  18,094,424 


8,668,600  9,875,782 

8,680,455  9,722,180 

8,480,875  9,606.881 

8,690,990  9.778382 

4,186,675  9,801365 

5,081,960  10.5^^8.804 

5 686,680  11,884,666 

5,592,785  11,683,418 

6,678.460  12.058.792 

6,915,880  12,387,965 

7,888  715  13.078,768 

6352.720  12.610.942 

6.484.720  12.878329 

5321,800  12880,755 

5,8C>8,145  12,838,604 


It  is  stated,  also,  that  leading  capitalists  of  London,  Paris  and  New  York  have  in  contempla- 
tion the  construction  of  the  Honduras  Bail-Road,  whereby  another  opening  may  be  made  for  travel 
between  the  Pacific  and  Atlantic.  It  is  supposed  that  the  Paris  Credit  MdbiUer  will  co-operate  in 
this  movement,  which  is  realty  more  important  to  Europe  and  the  United  States  than  any  recent 
enterprise  before  the  pubtic. 

The  most  favorable  feature  in  the  Money  Market  at  the  openlug  of  the  present  week  is  a re- 
duction in  the  rates  of  sterling  billa  The  bankers*  rates  are  109X  a^  K ; while  prime  mercantile 
bills  can  be  had  at  109  a 109X*  Under  these  circumstances  there  is  no  profit  on  the  export  of 
specie ; besides,  the  shipper  most  pay  for  insurance  or  be  his  own  underwriter,  in  order  to  cover 
himself  tVom  loss. 


It  will  be  seen  by  the  weekly  report  to  the  close  of  last  week,  that  the  banks  maintain  their  specie 
reserve.  The  change  is  so  slight  that  no  fears  are  entertained  of  Us  becoming  less  than  twelve 
millions  this  year.  The  foreign  export  since  1st  January,  has  been  as  follows : 


Total  since  January  1st, 928321377  Same  time,  1858, $18,418,588 

Same  time,  1855, 20,864,791  Same  time,  1852, 16,755,072 

Same  time,  1S54  22,281,889 


The  Secretary  of  the  Treasury  has  given  notice  that  the  time  for  the  redemption  of  the  balance 
of  debt  due  to  Texas,  is  now  extended  to  the  1st  of  January,  till  when  he  will  receive  proofs  of 
debt 

Holders  of  the  war  debt  of  the  State  of  California  are  required  to  present  their  bonds  at  the 
Commissioner’s  Office  in  Washington,  on  or  before  the  1st  September,  when  the  interest  on  the 
bonds  will  cease. 

We  havefurihor  advices  from  London,  to  the  16th  Inst,  when  Messrs.  Baring  Brothers  quote 
the  money  market  rather  tighter.  Consols  closed  on  Friday  evening  at  95>4  a 95X*  Mexican 
dollars  worth  5s.  ; Bar  Silver,  5s.  l^d. ; Eagles,  76s.  4ji4d. 
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OUTLINE  HISTORY  OF  BANKING  IN  THE  UNITED  STATES. 

A SIETCH  Of  THE  PROGRESS  OF  BANKING  IN  THE  SEVERAL  STATES  Of  THE 
UNITED  STATES.  BT  H.  f.  BAKER,  OF  CINCINNATI. 

The  banking  interest  of  the  United  States  has  attained  an  importance 
in  the  varied  concerns  of  our  widely-extended  country,  and  is  so  inter- 
woven with  all  onr  commercial,  manufacturing  and  agricultural  pursuits, 
that  it  must  be  conceded  that  it  is  the  great  motive  power,  in  our  con- 
dition of  national  prosperity,  and  secondary  in  its  influence  only  to  that 
of  the  government  itself.  And  yet  there  are  few  subjects  of  a practical 
nature  on  which  the  people  of  the  United  States  have  so  widely  differed 
in  opinion,  as  upon  the  policy  of  banks  and  the  substitution  of  a paper 
currency,  based  even  upon  coin,  for  one  purely  metallic.  On  one  side, 
the  zealous  friends  of  banks  have  sometimes  overrated  the  utility  of 
paper  credit,  and  attributed  to  it  a creative  power,  which  even  gold  and 
silver  do  not  po8se.ss ; on  the  other  side,  their  opponents,  without  distin- 
guishing between  the  uses  and  abuses  of  banks,  discerned,  in  these  useful 
and  almost  indispensable  auxiliaries  to  commerce,  manufactures  and 
agriculture,  nothing  but  mischief,  and  regarded  them  as  impeding  the 
wealth  of  the  nation,  and  even  as  injurious  to  its  morals  as  well  as 
dangerous  to  its  liberties.  Both  parties,  perceiving  the  glaring  errors  of 
their  adversaries,  have  been  strengthened  in  their  own  opinions,  and  as 
aach  party  has  alternately  come  into  power,  it  has  established  or  sub* 
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rerted,  encouraged  or  rejected,  the  present  banking  policy  of  the 
country.  A comparison  of  the  amounts  of  bank  capital  in  several  import- 
ant years,  from  1837  to  1856,  will  exhibit  the  fluctuations  which  have 
taken  place  during  the  last  twenty  years : 


In  183T,  the  amount  of  bank  capital  wa& $290,772,091 

*'  1840,  " “ “ 368,442,692 

••  1843,  “ “ “ 228,861,948 

" 1846,  “ “ “ 196,894,809 

“ 1860,  “ “ » 217,817,211 

" 1864,  “ “ “ 301,376,071 

“ 1866,  “ “ “ 847,428,246 

During  this  period  the  banks  varied  in  number,  as  follows,  viz : 

In  1837,  788  Banks,  with  a circulation  of $149,186,890 

“ 1840,  901  “ “ “ 106,968,672 

“ 1848,  691  “ “ “ 68,668,608 

“ 1846,  707  “ “ “ 106,662,427 

“ 1860,  824  “ “ " 181,866,626 

« 1864,  1,208  " " " 204,689,207 

« 1866,  1,371  " " *'  177,167,412 


And  had,  in  the  corresponding  years,  specie  in  their  vaults,  38,  33, 
33j,  42,  45,  59  and  60  millions  of  dollars,  and  the  amount  of  specie  in 
circulation  steadily  increased  from  35  to  191  millions,  in  addition  there- 


to, according  to  the  most  reliable  estimates. 

The  amounts  of  deposits  were,  in  1887, $127,397,186 

« “ “ 1840, 76.696,867 

« “ “ 1843, 66,168,628 

« “ “ 1846, 96,913,070 

" “ " 1860 109,686,696 

“ « » 1864 188,188,744 

« “ « 1866 237,964,981 

The  amount  of  loans  and  discounts  in  1837 $626,116,702 

« “ “ 1840 462,896,628 

" « “ 1843 264,644,937 

» “ “ 1846, 812,114,404 

« “ “ I860,, 364,204,078 

« “ “ 1864, 607,287,428 

“ “ 1866 634,183,280 


It  must  be  borne  in  mind,  that  the  two  last  crises  in  bank  affairs 
occurred  in  1837  and  1842-43,  and  their  circulation,  as  it  appears 
above,  was  reduced  from  $149,200,000  to  $58,563,008,  and  their  specie 
from  $37,915,340  to  $33,515,806.  The  consequence  was  a ruinous 
fall  in  prices,  and  many  business  men  found  it  impossible  to  comply  with 
their  engagements,  under  the  sudden  contraction  of  bank  loans  from 
525  to  254  millions  of  dollars. 

The  history  of  all  our  bank  pressures  and  panics  has  been  the  same 
in  1825,  ’37  and  ’43,  and  the  causes  given  in  two  simple  words — universe 
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al  expansion  ; and  nothing  but  gold  and  silver  possess  the  conservative 
power  to  regulate  the  state  of  our  currency  or  check  the  ruinous  infla- 
tion to  which  our  banks  are  prone,  but  for  this  check  on  their  issues. 
All  other  kinds  of  property  have  but  a fictitious  value,  which  in  periods 
of  continued  prosperity  is  enhanced,  beyond  the  limits  of  reason  or 
common  discretion.  At  such  times  the  banks  themselves  have  aided 
the  popular  delusion,  by  stretching  their  utmost  spread  of  canvass,  to 
court  the  favoring  breeze ; but  when  caught  aback,  are  the  most  alarm- 
ed at  the  perils  which  they  are  sure  to  encounter.  Instead  of  becom- 
ing auxiliary  to  others,  they  but  increased  the  panic  and  aggravated 
the  troubles,  which  foresight  might  have  prevented.  Experience  has 
shown,  that  the  contraction  which  succeeds  an  uninterrupted  prosperity 
is  more  disastrous  than  if  the  community  had  never  enjoyed  any  bank 
extension.  If  the  effect  of  these  fluctuations  was  confined  to  the  specu- 
lators who  originated  them,  there  would  be  little  to  excite  public  anxiety 
or  sympathy ; but  the  misfortune  is,  that  they  reach  the  industrial  classes 
of  society,  and  all  who  are  dependent  on  their  daily  labor  for  support. 
When  the  banks  fail  to  redeem  their  circulation,  the  laborer,  the  artizan 
and  small  dealer,  who  earn  their  ten  or  twenty  dollars  per  week,  are 
despoiled  df  their  hard  earnings,  and  it  is  not  surprising  that  among 
these  classes  of  society  there  should  exist  a jealousy  of  banks,  when  they 
are  always  in  danger  of  receiving  and  holding  bankrupt  notes ; since,  in 
the  interior,  most  of  them  are  unacquainted  with  the  character  of  the 
currency  which  is  profferred  to  them  in  payment 

But  the  laborer  and  the  operative  not  only  suffer  by  the  su.spension  of 
banks ; they  are  in  a greater  or  less  degree  affected  by  bank  inflations. 
When  money  is  abundant,  in  what  are  termed  prosperous  times,  their 
daily  wages  have  never  yet  kept  pace  with  the  high  prices  of  produce 
or  manufactures.  Nor  do  our  seamen  always  participate  in  the  advanced 
rate  of  freights ; but  when  the  price  of  every  thing  about  us  is  enhanced, 
we  are  accustomed  to  adhere  to  the  same  valuation  of  the  wages  of  la- 
bor. If  the  standard  of  their  value  is  rightly  estimated,  in  part  by  the 
cost  of  subsistence,  the  rate  ought,  in  justice,  to  be  advanced,  when  pri- 
ces are  high,  as  well  as  to  reduce  the  rate  when  the  market  is  depressed  ; 
but  the  latter  course  is  frequently  adopted,  while  the  former  is  submitted 
to  with  evident  reluctance. 

But  are  the  banks  alone  to  blame  for  these  fluctuations  of  expansions 
and  contractions?  To  a certain  extent  they  are,  but  not  wholly  so; 
they  are  but  auxiliaries.  In  periods  of  prosperity  they  have  on  band 
money  to  loan,  and  dispense  it  freely,  while  it  is  in  their  power,  as  it  is 
their  duty  to  do,  in  order  to  secure  good  dividends  for  their  stockhold- 
ers ; but  it  was  the  excess  of  confidence  out  of  the  banks  which  first 
induced  speculation,  and  the  expansion  of  individual  credit  to  its  utmost 
tension.  While  money  is  redundant  and  capital  unemployed,  tempta- 
tions' are  offered  to  the  adventurous,  and  speculation  becomes  rife  in 
stocks,  lands,  rail-roads,  mines  and  the  countless  “ fancies,”  which  prom- 
ise such  flattering  results  in  such  a brief  period  of  time.  Nor  is  this 
speculative  spirit  confined  to  our  commercial  cities;  it  pervades  the 
whole  country,  and  a fictitious  value  is  attached  to  every  thing  animate 
and  inanimate,  movable  or  fixed,  which  possesses  any  value  at  all.  The 
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property  thus  enhanced  in  valuation,  without  any  reasonable  cause,  is 
either  sold  to  some  irresponsible  purchaser,  or  perhaps  naortgaged  as 
security  for  some  other  speculation  ; pay  day  comes  round,  the  sober 
second  thought  discloses  the  infatuation,  and  the  dreamer  awakes  to  the 
appalling  perception  of  his  true  condition.  The  property  is  sacrijiced  ; 
in  other  words,  it  is  sold  for  its  specie  value,  and  the  speculator  is 
ruined,  involving  in  his  fall  the  credulous  individuals  who  have  trust- 
ed in  his  supposed  forecast  or  his  plausible  representations.  Ail  classes 
of  the  community  feel  the  shock,  and  the  general  outcry  is  against  the 
banks  as  the  origin  of  the  evil ; but  is  it  an  evil  ? 

It  must  be  acknowledged  by  all,  that  an  uninterrupted  course  of 
prosperity  caused  by  a redundancy  of  currency,  and  the  consequent 
supply  of  bank  facilities,  would,  in  the  end,  be  prejudicial  to  the  true  and 
permanent  welfare  of  the  country.  We  have  had  experience  enough 
during  our  intervals  of  success  to  note  the  consequences  of  a prosperous 
career,  and  the  benefits  have  never  been  equally  shared  by  tbe  community. 
Bold  and  reckless  speculators,  monopoli^ts  in  every  branch  of  trade, 
wealthy  capitalists,  and  a few  adventurers  may  have  amassed  fortunes 
in  some  few  instances,  but  ten  times  the  number  of  each  description 
have  been  ruined  ; and  under  any  circumstances,  the  great  mass  of  the 
community,  the  laboring  classes,  salaried  ofiScers,  annuitants  of  every 
sort,  professional  men,  medical,  legal  and  clerical,  while  they  derive  little 
benefit  from  the  golden  harvest,  are  inevitably  doomed  to  suffer  their 
full  proportion  of  the  losses  which  ensue. 

The  moral  tone  of  society  is  also  deteriorated  and  corrupted  by  the 
continuance  of  prosperity;  luxury,  with  its  enervating  infiuence,  ex- 
travagance, with  its  lavish  expenditures,  undermine  the  foundation  of  our 
moral  strength,  jeconomy  and  integrity,  and  corrupt  not  only  our  mor- 
als but  our  legislation.  An  extravagant  style  of  living  and  habits  of 
personal  expenditure  on  tbe  nameless  artificial  wants  and  luxuries  of 
society,  which  is  almost  inseparable  from  suddenly  acquired  or  even  sup- 
positive wealth,  has  no  small  share  in  creating  a demand  for  money, 
which  ultimately  leads  to  ruin;  first,  by  a loss  of  confidence  and  im- 
paired credit ; next,  temporary  sacrifices,  and  finally  by  bankruptcy. 
And  it  is  better  that  it  should  be  so,  for  the  occasional  sifting  of  tbe 
chaff  from  the  wheat  has  always  been  follow’ed  by  periods  of  well-regu- 
lated trade,  reasonable  profits,  and  that  degree  of  thrift  with  which  men 
of  integrity  and  substance  are  contented.  Trade  flows  on  in  its  natural 
channels,  neither  impeded  by  artificial  barriers  nor  impelled  by  the 
force  of  speculation.  lieverses,  then,  are  the  surest  safeguards  against  ap- 
proaching ruin,  and  banks  managed  by  conscientious  and  prudent  direct- 
ors are  the  great  conservatives  which  arrest  the  proclivity  of  financial 
profligacy  to  national  destruction.  What  reason  is  there,  then,  in  the 
popular  outcry  in  tbe  dominant  party  against  banks,  when  it  is  obvious 
that  they  are  one  of  the  strongest  and  best  protectors  of  the  interests  of 
the  industrial  classes  ? “ It  is  true,  that  tbe  banks  are  not  beyond  the 

reach  of  adversity ; like  other  business  corporations,  they  may  l^  on  the 
high  tide  of  success,  and  tempests  from  distant  quarters  may  sink  them 
beneath  the  waters,  without  any  fault  of  their  own.  Channels  of  trade, 
now  full,  may  dry  up ; important  departments  of  industry  may  be 
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broken  down;  the  earth  may  not  yield  its  increase  in  uopropi* 
tious  seasons ; wars  may  arrest  or  reverse  the  great  currents  of  trade ; 
embargoes  and  non-intercourse  may  sweep  commerce  from  the  ocean, 
and  when  the  whole  country  is  overwhelmed  with  embarrassment  by 
events  so  great  and  controlling  in  the  commerce  of  the  world,  it  cannot 
• be  expected  that  the  banks  should  escape.” 

From  1843  to  1850,  there  was  at  first  a diminution  and  then  an  in- 
crease of  capital,  but  the  circulation  steadily  advanced  each  successive 
year,  especially  in  1848,  occasioned  by  the  large  exportation  of  bread- 
stuffs  to  Europe  the  preceding  year,  and  the  return  of  nearly  twenty-five 
millions  of  specie,  which  gave  to  all  the  western  banks,  the  long-needed 
relief.  During  the  financial  year  ending  in  June,  1847,  our  exports 
amounted  to  158  millions  of  dollars,  of  which  68  millions  were  in 
breadstuff's,  and  54  millions  in  cotton,  and  exceeded  our  imports  12 
millions.  This  amount  of  exports  was  larger  by  40  millions  than  in 
any  preceding  year,  (excepting  in  1839,  when  the  amount  was  162  mil- 
lions,) and  about  30  millions  more  than  in  1835-36  or  ’41.  The 
amount  of  domestic  exports  has  never  been  exceeded  before  nor  since, 
with  the  exception  of  1854,  when  the  export  of  breadstuff's  was  nearly 
66  millions,  and  of  cotton  94  millions ; the  whole  export  having  been, 
in  1847,  158  millions,  as  above  stated,  and  in  1854,  275  millions;  but 
in  the  latter  year,  the  imports  exceeded  the  exports  nearly  30  millions ; 
while  in  1847,  the  latter  were  12  millions  greater. 

We  have  stated  these  facts  merely  to  show  some  of  the  causes  of  the 
fluctuations  which  periodically  occur  in  our  financial  difficulties.  It  is 
common  to  attribute  these  difficulties  to  excessive  importations ; but  this  is  , 
not  so.  A tabular  statement  of  the  excess  of  imports  over  exports  will 
aid  us  in  our  examination  of  this  subject.  Since  1 800,  there  have  been 
thirteen  years  when  the  exports  have  exceeded  the  amount  of  imports 
from  two  to  five  millions,  and  in  1839,  41  millions,  in  1843,  20  mil- 
lions, and  in  1847,  12  millions. 
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Tb«  excess  of  imports  were,  in  1886, 61  millions. 

« •*  1887, 28  “ 

« “ 1840, 27  “ 

“ ••  1860 42  “ 

“ « 1868 87 

“ “ 1864 29  " 


In  the  interrening  years  the  excess  was  from  two  to  ten  millions,  but 
which  our  freights  discharged  by  their  earnings.  With  the  exception, 
therefore,  of  1836,  none  of  our  crises  can  with  justice  he  attributed  to 
excessive  importations. 

We  do  not,  however,  assert  that  our  hanks  are  inculpable,  nor  that 
they  are  not  respousible  for  much  of  the  mischief  that  this  overtrading 
and  speculative  spirit  has  occasioned.  When  the  course  of  our  foreign 
trade  is  prosperous,  and  specie  is  not  in  demand  for  export,  the  bao^ 
have  been  and  are  strongly  tempted  to  extend  their  loans,  by  the  seem- 
ing impunity  with  whi<m  they  can  increase  their  profits,  while  the 
cheering  influence  of  public  prosperity  has  given  a great  spring  to  the 
spirit  of  enterprise,  and  by  affording  aliment  to  thb  spirit,  they  give  it 
a force  and  vigor  of  mischief  which  it  would  not  otherwise  attain. 
Thus,  without  intending  it,  and  in  the  mere  pursuit  of  their  own  voca- 
tion, they  stimulate  the  love  of  gain,  in  all  sorts  of  schemes  and  adven- 
tures. The  wild  and  extravagant  spirit  of  speculation  is  never  found  to 
prevail  to  such  an  extent  as  will  be  found  in  all  places  where  there  are 
banks  of  circulation,  and  especially  in  those  cities  and  larger  towns 
where  banks  are  numerous.  If  banks  would  confine  their  discounts  to 
the  paper  of  those  who  are  engaged  in  a regular  course  of  business,  and 
refuse  accommodation  to  the  rash,  adventurous  and  over-sanguine ; if 
they  would  restrain  their  issues  whenever  the  spirit  of  speculation  was 
rife  and  rampant,  they  would  do  much  to  preserve  the  balance  of  trade, 
and  keep  the  equilibrium  between  imports  and  exports.  But  while 
bank  charters,  for  small  capitals  in  country  towns  as  well  as  larger  ones 
for  cities,  can  be  so  easily  obtained,  and  often  entrusted  to  the  management 
of  directors  destitute  of  the  knowledge  even  of  the  theory  of  ban^  and 
especially  of  that  practical  knowledge  so  essential  to  a right  manage- 
ment, the  course  pursued  by  them  will  inevitably  be  injurious  to  ue 
community,  and  probably  disastrous  to  those  who  own  the  stock. 

We  have  in  the  United  States,  at  the  present  moment,  about  1,400 
banks,  with  capitals  amounting  to  three  hundred  and  forty-four  millions 
of  dollars,  and  a circulation  of  195  millions.  The  discounted  paper  of 
these  banks  is  about  634  millions,  and  the  amount  of  bonds  and 
stocks  held  in  Euro^  is  probably  near  300  millions  more,  making  an 
aggregate  of  934  millions. 

!now  the  value  of  this  immense  amount  of  credit  is  affected  by  the 
condition  of  our  money  market,  and  a depreciation  of  ten  per  cent  of  its 
amount  is  equal  to  the  loss  of  one  of  our  cotton  crops.  Should  we 
allow  a few  reckless  adventurers  to  trespass  upon  the  rights  of  others, 
and  by  the  agency  of  a few  small  banks,  scattered  tbrou^out  the  coun- 
try, disturb  our  financial  equilibrium  and  depreciate  the  value  of  pro- 
perty, by  causing  needless  fluctuations ! Still,  however,  the  multiplication 
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is  going  on  with  foarfal  rapidity;  some  originating  with  parties  who 
hare  surplus  capital,  and  wish  to  facilitate  their  own  and  their  neigh- 
bor’s commercial  transactions;  with  others,  who  wish  to  invest  funds 
for  the  sake  of  the  income  ; with  another  class,  who  are  solicitous  to 
create  bank  capital^  as  it  is  called,  for  the  supply  of  their  business  wants, 
by  an  exchange  of  their  own  stock  notes  for  the  bills  of  their  chartered 
hanks ; and  last  of  all,  by  those  whose  sordid  motive  is  to  speculate  on 
the  community,  by  foisting  upon  it  notes  of  circulation,  and  then  decry- 
ing their  value,  to  purchase  them  back  again  through  other  channels 
at  a discount,  or  perhaps  finally  abandon  them  to  their  fate,  without 
redemption,  on  any  terms.  Our  banks  are  the  offspring  of  twenty-seven 
different  States,  and  are  founded  upon  the  three  different  systems  of  a 
specie  basis,  a safety  fund,  and  the  “ free  banking”  principle,  a deposit  of 
stocks;  but  until  some  uniform  system  of  bank  circulation  is  adopted, 
we  cannot  hope  to  escape  the  evils  of  our  present  heterogeneous  curren- 
cy. The  issues  of  our  banks  ought  to  be  regulated  by  the  state  of  our 
foreign  exchanges,  restricted  when  gold  is  flowing  out  of  the  country, 
and  expanded  when  it  is  coming  in.  As  it  is  now,  however,  if  the  banks 
in  our  commercial  cities  curtail  their  circulation,  the  vacuum  is  soon 
supplied  by  the  country  banks,  who  eagerly  avail  themselves  of  the  op- 
portunity, and  thus  nothing  is  gained,  but,  on  the  contrary,  much  is  lost 
by  this  substitution  of  a weaker  currency ; and  when  a pressure  comes, 
these  smaller  banks  add  fuel  to  the  flames,  by  their  importunate  cries  for 
assistance  and  indulgence.  The  efforts  of  our  banks  on  the  seaboard 
can  produce  but  little  perceptible  effect  in  contracting  the  currency,  if 
the  great  mass  of  the  interior  banks  persist  in  issuing  their  paper  as 
long  as  they  have  confidence  in  their  customers,  or  the  public  are  wil- 
ling to  receive  it.  We  therefore  need  a restraining  or  an  overawing 
power,  which  can  be  exercised  for  the  general  good ; and  until  we  have 
this,  the  currency  will  continue  to  be  fluctuating,  both  in  quantity  and 
quality. 

When  the  suspension  of  specie  payments  occurred  in  1837,  the 
whole  community  was  taken  by  surprise,  and  only  a few  individuals  an- 
ticipated the  event  one  month  before  it  took  place.  The  whole  country 
was  deprived  of  any  information  as  to  the  condition  of  the  banks,  and 
ignorant  of  any  of  those  premonitory  indications  which  usually  precede 
a convulsion  in  the  monetary  concerns  of  the  nation.  Although  an  an- 
nual statement  is  required  of  the  Secretary  of  the  Treasury  of  the 
United  States,  and  is  regularly  furnished,  yet  of  what  service  is  it  ? The 
returns  from  the  different  States  are  irregular  in  their  dates,  and  one  keg 
of  gold  might  be  sent  throughout  the  Union,  and  be  reckoned  in  the 
returns  of  specie  from  every  state,  thus  figuring  as  $270,000  of  coin, 
when  it  was  but  $10,000  ; nay,  more  might  be  done  with  it;  for  it 
might  be  found  in  more  than  one  vault  in  the  same  city  on  the  same  day, 
and  even  in  some  of  the  adjoining  towns.  As  an  illustration  of  this  fact, 
we  take  from  the  annual  report  in  1854,  the  returns  from  the  first  ten 
States  in  the  book. 
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The  dates  of  these  statements  are  : 

Id  Maine 1st  January,  1854. 

In  New  Hampshire, 1st  December,  1858. 

In  Vermont July  ^st  to  August  28d,  1863. 

In  Massachusetts, 1st  Qctoberi  1853. 

In  Rhode  Island, 13th  September,  1853. 

In  Connecticut, — April,  1853. 

In  New  York, Morning  of  3d  Sept,  1863. 

In  New  Jersey, December,  31st,  1853. 

In  Pennsylvania, November,  1863. 

In  Delaware, 1st  January,  1864. 

Now,  of  what  practical  value  is  a report  of  the  condition  of  the 
banks,  based  on  such  returns  as  these  ? But  it  is  not  the  fault  of  the 
Secretary  of  the  Treasury.  The  resolution  adopted  in  July,  1832,  under 
which  these  annual  reports  are  made,  calls  for  “ such  statements  and 
returns  as  may  have  been  communicated  to  the  legislatures,  governors 
or  other  officers  of  the  several  States,  within  the  year^  and  made  public.” 
The  want  of  uniformity  of  dates,  however,  is  not  the  only  deficiency  in 
these  annual  reports ; there  is  no  specification  of  immediate  liabilities 
and  deferred^  or  of  immediate  and  deferred  resources — without  a know- 
ledge of  which,  it  is  impossible  to  arrive  at  a true  knowledge  of  the  con- 
dition of  the  banks.  It  will  be  fortunate  for  the  country  if  this  subject 
should  ever  attract  the  attention  of  Congress  and  the  State  legislatures, 
and  they  should  be  induced  to  unite  in  some  common  system  of  action, 
by  which  all  the  banks  in  the  country  should  be  required  to  make 
quarterly  statements  of  their  afiairs  at  the  same  sjtecified  dates,  at  the 
class  of  the  day^s  business,  and  upon  an  uniform  and  simple  plan,  so 
that  no  one  who  is  acquainted  with  an  ordinary  account  current,  could 
fail  to  understand  them.  Such,  however,  we  fear,  will  never  take  place, 
and  for  the  present  we  must  be  content  with  the  imperfect,  hetereoge- 
neous  and  mystified  statements  which  are  annually  furnished  to  Con- 
gress in  the  voluminous  document  of  the  Secretary  of  the  Treasury, 
with  such  condensed  tables  as  the  arts  of  finance  and  divination  will 
enable  him  to  make  out,  and  we  must  abandon  the  idea  of  statistical 
exactness. 

We  have  made  these  remarks  in  reference  to  the  banking  operations 
of  the  last  twenty  years,  but  we  will  now  go  back  to  the  commence- 
ment of  the  present  century,  and  take  a cursory  glance  at  the  proceed- 
ings of  those  earlier  periods  of  hank  history. 

The  number  of  State  banks  in  1800  was  thirty-two,  having  author- 
ized capitals  of  $23,550,000,  but  it  was  not  all  paid  in  ; and  it  has  been 
stated  that  the  capital  of  the  first  United  States  Bank,  chartered  in 
1791,  (ten  millions,)  probably  exceeded  the  paid  up  capital  of  the  32 
local  banks.  Of  these,  eighteen  were  in  New  England,  five  in  New 
York,  two  each  in  Pennsylvania,  Maryland,  District  of  Columbia  and 
South  Carolina,  and  one  in  Delaware.  There  are  no  reliable  statements 
of  the  amount  of  circulation  or  specie  on  record  prior  to  1808,  but  es- 
timates have  been  published  by  the  Secretary  of  the  Treasury,  in  1855, 
which  gives  the  circulation  at  $10,500  in  1800,  and  gradually  increas- 
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ing  to  18  millions  in  1807,  while  the  specie  in  the  country  was  estimat- 
ed at  $17,500,000,  running  up  to  20  millions  during  the  same  period  ; 
the  amount  in  the  hanks,  however,  is  not  even  conjectured.  In  1808, 
the  Bank  of  the  United  States  had  $4,787,000  in  circulation,  against 
$15,300,000  in  specie ; and  the  Secretary  adds,  “ the  policy  of  the 
banks  in  New  England  was  widely  diiSTerent.  They  pushed  their  issues 
to  the  very  limits  of  their  credit,  some  of  them  issuing  notes  for  even 
fractional  parts  of  the  dollar.  The  result  was,  that  there  was,  in  1808-9, 
a grand  explosion  among  the  banks  in  New  England,  by  which  most  of 
them  were  shattered,  and  some  of  them  totally  destroyed.” 

The  first  return  of  specie  in  the  banks  was  in  1811,  when  the 
amount  was  $15,400,000,  against  a circulation  of  28  millions.  This 
amount  must  have  been  mainly  drawn  from  the  United  States  Bank, 
whose  charter  expired  the  same  year ; for,  from  the  time  of  the  embargo, 
in  1808  to  1811,  “ when  our  produce  could  no  longer  be  exported,  all 
who  had  any  engagements  to  meet  in  foreign  countries — all  to  whom 
remittances  abroad  were  advantageous,  if  not  indispensable— transmitted 
specie  as  the  commodity  most  easily  concealed  and  transported.  From 
this  time  the  amount  of  specie  diminished ; the  unsettled  state  of  our 
commercial  and  political  regulations  with  foreign  powers,  during  the 
three  succeeding  years,  presented  a new  accumulation,  and  soon  after 
our  declaration  of  war  against  Great  Britain,  in  1812,  the  banks 
throughout  the  middle  and  southern  States,  which  had  for  some  time 
been  paying  specie  reluctantly  and  sparingly,  suspended  altogether 
their  specie  payments.” — (South  Carolina  Bank  Report.) 

In  1814,  all  the  banks  in  the  Union,  with  the  exception  of  those  in 
New  England,  suspended  payment,  and  the  confusion  and  depreciation 
of  their  notes  assisted  the  plan  of  re-establishing  another  United  States 
Bank,  which  was  finally  accomplished  in  1816,  with  a capital  of 
$35,000,000,  and  a charter  of  twenty  years  duration.  This  capital,  as 
in  the  former  bank,  was  paid  one-fourth  in  coin  and  three-fourths  in 
stock,  which  the  bank  might  sell  at  the  rate  of  $2,000,000  per  year.” 
Though  its  afiairs  wore  mismanaged,  and  it  sustained  some  heavy 
losses  in  the  first  years  after  its  establishment,  it  was  afterwards  con- 
ducted with  great  skill,  prudence  and  success.  It  established  branches 
in  nearly  every  State,  and  bought  and  sold  bills  of  exchange  between  all 
parts  of  the  Union  to  an  immense  amount,  because  the  low  rates  of 
Its  premiums  and  discounts  gave  to  it  almost  a monopoly  of  this  branch 
of  business.  While  it  rendered  this  and  other  important  services  to 
commerce,  it  was  the  general  financial  agent  of  the  government  through 
nearly  the  whole  term  of  its  existence,  and  transmitted  the  public  reve- 
nue to  whatever  points  it  was  wanted,  with  equal  promptitude  and  cer- 
tainty, and  without  charge.  Its  charter  expiring  in  1836,  it  wa.s  then 
dissolved,  after  inefiectual  attempts  in  both  houses  of  Congress,  during 
two  terms,  to  counteract  the  opposition  of  President  Jackson,  and  to 
renew  its  charter.  In  June,  1832,  the  renewal  of  its  charter  passed  the 
Senate,  by  a vote  of  28  to  20,  and  in  July  following,  the  House  of  Rep- 
resentatives confirmed  the  vote  by  107  to  85,  but  the  President  vetoed 
the  bill  a week  afterwards.  The  same  corporation  afterwards  obtained 
a charter  from  the  State  of  Pennsylvania,  but  in  1841  it  finally  sus- 
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pended  payment,  and  ita  shares  were  sold  during  that  year  at  and 
subsequently  at  $9,  the  same  year.  After  the  fate  of  the  United  States 
Bank  was  decided,  in  1832,  the  number  of  local  banks  was  greatly  mul- 
tiplied, and  rose  from  330  banks,  in  1830,  with  capitals  amounting  to 
$145,000,000,  to  829  banks,  in  1838,  with  $317,000,000  capital.  So 
great  an  increase  and  the  consequent  distension  of  the  circulation,  con- 
tributed, with  the  excessive  importations  of  the  four  preceding  years, 
especially  in  1836,  to  the  general  suspension,  which  took  place  in  May, 
1837.  At  this  period  we  commenced  these  remarks,  and  we  will  now 
advert  to  some  of  the  local  diver^ies  in  banking ; for  which  purpose 
we  will  consider  the  State  banks,  according  to  the  geographical  divisions 
of  the  United  States,  as  the  banks  in  each  of  the  five  divisions  have 
some  common  features  of  resemblance.  We  shall  then  take  up  the 
several  States  where  there  is  a material  difference  in  each  division. 

Banking  in  the  New  England  States  has,  with  the  exception  of  the 
southwestern  States,  been  carried  on  to  a greater  extent  than  in  any 
other  portion  of  the  Union.  The  first  attempt  at  banking  among  the 
colonies  in  New  England  was  in  the  years  1739-40,  when  the  “ Land 
Bank”  was  established  by  about  eight  hundred  subscribers,  who  pledged 
their  real  estate  to  the  amount  of  their  respective  shares,  and  after  the 
choice  of  ten  directors  and  a treasurer,  agreed  to  issue  £160,000  in  bills, 
to  be  circulated  as  lawful  money,  each  £l  note  being  equivalent  to  three 
ounces  of  silver ; but  it  was  soon  after  dissolved  by  act  of  Parliament, 
and  each  holder  of  the  bills  was  entitled  to  a right  of  action  against  any 
individual  partner  for  the  amount,  with  interest.  The  first  legitimate 
bank  in  Boston  was  instituted  in  1784,  the  second  in  1792,  the  third  in 
1803,  all  of  which  are  now  in  existence;  there  were,  however,  four  other 
banks  in  the  St-atc  in  1800,  one  of  which  was  the  El^ex  Bank,  in  Salem, 
incorporated  in  1799. 

There  are  no  reliable  tables  of  the  banks  prior  to  1836,  but  from  va- 
rious sources  we  ascertain  that  the  following  tabular  statement  of  the 
number  of  banLs,  and  the  amount  of  capital  at  the  periods  named,  are 
nearly  correct,  in  reference  to  New  England  : 


In  1805,  47  Banks,  Capital |18,858,000 

“1811,  47  “ “ 12,207,894 

“1815,  63  “ “ 19,068,902 

“ 1820,  92  “ " 19,862,194 

“ 1880,  172  “ " 36,297,869 

“ 1838,  319  “ " 66,267,640 

“ 1860,  312  “ “ 66,299,185 

" 1866,  486  “ “ 111,849,836 


The  annual  reports  of  the  Secretary  for  1650  and  1854,  present  the 
following  comparative  views  of  the  condition  of  the  New  England  banks 
on  the  1st  January : 

1860. 
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1864. 


Maine, 

Jao., 

’64, 

60 

$5,918,870 

$5,317,760 

$1,132,610 

New  Hampshire,. . 

Dec., 

’63, 

36 

3,376,000 

8,021,679 

180,239 

Vermont 

Aug., 

« 

33 

2,914,040 

4,764,439 

188,173 

Maasachuaetta,. . . . 

Oct., 

« 

143 

49,060,176 

26,620,472 

8,781,764 

Connecticut, 

ApL, 

St 

63 

18,164,594 

10,224,441 

1,146,867 

Rhode  Island, 

Sept., 

it 

77 

16,917,429 

4,896,629 

359,699 

Of  the  six  States  of  New  England,  Rhode  Island  has  tlje  greatest  amount 
of  bank  capital  in  proportion  to  its  population,  but  its  extensive  manu- 
facturing concerns  require  it  all.  Vermont  has  the  smallest  capital,  but  its 
circulation  is  proportionately  the  largest,  as  the  preceding  tables  exhibit. 

Prior  to  the  commencement  of  the  present  century,  and  for  several 
years  afterwards,  the  prosperous  condition  of  the  commerce  of  New 
England  gave  an  impetus  to  trade,  and  a speculative  spirit  prevailed, 
and  large  investments,  for  those  days,  were  made  in  real  estate  and  the 
construction  of  turnpikes.  Money,  in  1808,  was  in  great  demand,  and 
at  a high  rate  of  interest,  but  during  that  and  the  succeeding  year  a 
great  revulsion  occurred ; real  estate  and  all  other  descriptions  of  proper- 
ty depreciated,  and  several  banks  failed.  The  Farmers’  Exchange  Bank 
of  Rhode  Island,  with  a circulation  of  $650,000,  was  among  the  num- 
ber, and  the  entire  amount  was  a total  loss  to  the  bill-holders,  in  Feb- 
ruary, 1800.  The  failure  of  this  bank  caused  others  to  fall,  and  among 
them,  the  Farmers’  Bank  of  Gloucester,  the  Coos  Bank  in  New  Hamp- 
shire, and  others  of  less  note.  No  shock  of  public  or  private  credit  had 
taken  place  since  1783,  which  so  terrified  the  people  of  New  England 
as  did  these  failures. 

After  this  period  the  amount  of  bank  capital  was  diminished  about 
one  million  of  dollars,  although  the  number  of  banks  was,  in  1811,  the 
same  as  that  of  1806,  being  47  in  both  of  those  years.  In  1811  the 
State  Bank,  with  a capital  of  three  millions,  was  chartered  in  Boston, 
and  the  Merchants’  Bank  in  Salem,  both  of  which  were  subscribed  for  by 
the  dominant  party  of  the  day;  and  when  war  was  declared  in  1812, 
the  State  Bank  subscribed  $500,000,  towards  the  first  war  loan  of  eleven 
millions,  the  Merchants’  Bank  $20,000,*  and  the  Providence  banks 
$80,000,  which  was  the  entire  sum  taken  by  the  banks  of  New  England 
of  the  first  loan.  Of  the  second  loan  of  thirteen  millions,  in  December, 
1812,  $9,230,000,  was  subscribed  for  by  the  banks  throughout  the 
country,  and  $3,870,000  by  individuals  ; but  the  whole  amount  contrib- 
uted by  New  England  was  only  $2,311,500,  of  which  Boston  and  Salem 
furnished  $2,144,100.  During  the  war  of  1812-14,  all  the  banks  in 
New  England  maintained  specie  payments,  while  all  the  rest  in  the  mid- 
dle, western  and  southern  States  suspended  payment ; and  the  following 
table  e.\hibits  the  accumulation  of  specie  in  Massachusetts  in  1814: 
There  were,  in 


Bank9, 

CapitaL 

Cirndation. 

Specie. 

1805, 

16 

$5,460,000 

$1,653,824 

$347,983 

1810, 

16 

6,685,000 

2,098,491 

1,347,722 

1814, 

21 

11.060,000 

2,922,611 

6,946,642 

1815, 

25 

11,462,000 

8.464,241 

2,740,611 

1820, 

28 

10,600.000 

2,614,734 

1,280,862 

1825, 

41 

14,535,000 

6,994,264 

1,038,986 

1830, 

63 

19,296,000 

6,124,090 

1,258,444 

1835, 

106 

80,410,000 

9,430,367 

1,136,867 
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As  all  the  banks  in  the  other  New  England  States  were  founded  on 
the  same  basis,  it  is  fairly  to  be  inferred  that  they  were  all  well  fortified 
with  specie,  but  we  cannot  find  any  specifications  of  their  condition  in 
any  authentic  shape.  We  give,  however,  a comparative  view  from 
1620  to  1837,  to  show  how  rapidly  both  banks  and  banking  capital 
were  multiplied  during  this  brief  period  of  seventeen  years  : 


1820. 

JL 

1830. 

1837. 

■ 

/ \ 

Banks,  Capital. 

r \ 

Banks.  Capital. 

r 

Banks. 

Capital. 

In  Maine, 15 

tl, 664, 900 

18 

$2,060,000 

59 

$6,636,000 

In  N.  Hampshire,.  10 

1,006,276 

18 

1,791,670 

23 

2,663,308 

In  Vermont 1 

44,955 

10 

432,625 

20 

2,200,000 

In  Massachusetts,. 28 

10,485,700 

66 

20,320,000 

138 

40,830,000 

In  Rhode  Island, . 80 

2,982,026 

47 

6,118,397 

64 

9,100,681 

In  Connecticut,. . . 8 

3,689,837 

13 

4,486,177 

31 

8,519,308 

92 

$19,862,194 

172 

$36,197,869 

385 

$68,848,197 

Showing  an  increase  between  1820  and  1830  of  80  banks  and 
$15,335,675  capital,  and  between  1830  and  ’37,  of  163  banks  and 
$33,650,328  capital. 

In  the  suspension  of  specie  payments  in  1837,  all  the  New  England 
banks  concurred,  but  they  all  resumed  in  1838  ; and  in  the  suspension 
of  1839,  only  three  banks  in  Maine  (one  of  which  resumed)  suspended  ; 
one  in  New  Hampshire  partially,  and  63  in  Rhode  Island,  21  of  which 
immediately  resumed  payment ; the  remaining  banks  in  the  other  five 
States  all  redeemed  their  bills. 

The  banks  of  New  England  were  originally  founded  upon  the  only 
true  prineiple  of  banking — a full  paid  up  capital  in  coin,  placed  under 
the  management  of  discreet  and  responsible  directors.  The  caution 
which  characterized  these  important  personages  in  those  early  days  su- 
perseded the  necessity  of  providing  agaiust  the  cunning  devices  which 
modern  financiering  has  discovered ; and  banks  were  regarded  as  the 
depositories  of  surplus  wealth,  concentrated  for  the  ostensible  purpose  of 
accommodating  the  public  by  discounting  short  paper  with  ample  secu- 
rity, and  thereby  yielding  to  the  stockholders  a satisfactory  remunera- 
tion without  any  personal  exertion  or  care.  The  trade  of  our  country 
was  then  limited  in  its  extent ; manufactures  were  carried  on  by  individ- 
ual exertions  only,  and  disposed  of  within  the  narrow  precincts  of  their 
own  neighborhood.  The  products  of  agriculture  were  exchanged  for 
articles  of  domestic  use,  and  our  commerce,  then  in  its  infancy,  was 
principally  employed  in  the  conveyance  of  our  domestic  productions, 
and  the  proceeds  of  our  fisheries,  to  the  West  Indies,  South  America  and 
Europe,  and  returned  home  with  such  productions  of  those  countries  as 
were  required  for  consumption  or  use ; and  for  such  operations  bank  fa- 
cilities were  not  needed.  But  the  unparalleled  increase  of  the  com- 
merce and  navigation  of  Massachusetts,  Maine  and  Rhode  Island,  as  well 
as  throughout  the  country  at  large,  soon  created  a class  of  traders,  who 
purchased  and  held  larger  stocks  of  merchandise  for  their  business, 
and  whose  transactions  were  profitably  carried  on  between  the  merchant 
and  the  agriculturist,  the  importer  and  the  consumer,  the  exporter  and 
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the  producer.  In  proportion  as  trade  and  commerce  increased,  their 
operations  called  into  requisition  a larger  amount  of  capital,  and  bank 
facilities  were  more  and  more  needed.  The  stringent  regulations  of  ear- 
lier days  did  not  suit  the  wants  of  the  community,  and  new  banks  were 
created  with  more  liberal  views,  but  still  conducted  with  great  caution. 
With  every  decade  of  years,  the  banking  institutions  have  always  kept 
pace  with  the  legitimate  wants  of  trade,  and  sometimes  transcended 
them.  They  have  now  reached  a point  where  it  is  desirable  that  they 
should  rest  awhile,  as  the  banks  in  New  England  are  more  than  oue- 
thinl  of  all  in  the  country  in  number,  and  but  little  less  than  one-third 
of  its  entire  bank  capital. 

It  is  now  upwards  of  seventy  years  since  the  first  bank  was  establish- 
ed in  New  England,  and  the  country  has  passed  through  the  various 
vicissitudes  of  prosperity  and  adversity,  commercial  seizures  and  embar- 
goes, peace  and  war,  growing  out  of  the  continental  troubles  in  Europe, 
and  when,  after  the  general  peace  of  1815,  the  country  emerged  from  its 
dark  cloud  of  despondency  and  resumed  her  commercial  pursuits,  it  was 
vitfc  a buoyancy  which  astonished  the  world  with  her  unprecedented  suc- 
cess. Since  that  period  we  have  been  in  imminent  peril  of  war,  once 
with  France,  three  times  with  Great  Britain,  once  with  Spain,  and 
engaged  in  actual  hostilities  with  Mexico,  to  say  nothing  of  Austria  and 
Peru,  which  were  of  minor  importance;  and  although  all  these  national 
troubles  have,  with  but  one  exception,  been  amicably  settled,  without  an 
appeal  to  arms,  still  their  efiects  have  been  felt  in  our  financial  circles, 
producing  those  sudden  fluctuations  which  operate  so  disastrously  upon 
the  interests  of  trade.  Throughout  all  these  perilous  periods,  the  New 
England  States  have  proudly  sustained  their  banking  system,  yielding 
only  once  to  the  financial  crisis  of  1837,  which  prostrated  every  bank  in 
the  United  States  for  one  brief  year,  and  even  then  with  reluctance. 
It  must  then  be  conceded,  that  a system  which  has  been  subjected,  for 
80  long  a period,  to  such  various  vicissitudes  and  severe  experience  and 
trial,  must  possess  elements  of  vitality  and  strength  which  should  enti- 
tle it  to  the  confidence  and  support  of  the  community,  however  antiqua- 
ted it  may  appear  to  be,  in  comparison  with  those  subtle  theories  which 
our  modern  financiers  so  strenuously  advocate. 

In  reviewing  the  bank  history  of  New  England,  we  find  many  errors 
and  omissions  which  have  from  time  to  time  been  corrected,  as  the 
various  developments  of  bank  failures  were  scrutinized  by  successive  le- 
gislatures in  every  State.  The  very  first  charter  granted  in  Boston  was 
URlimiled  in  its  duration,  but  it  has  since  been  restricted  by  consent,  and 
expires  in  1870.  But  the  greatest  error  was  in  relation  to  the  power 
of  issuing  notes.  An  over-issue  of  paper  is  one  of  the  greatest  mischiefs  of 
baub,  and  one  to  which  they  are  most  strongly  tempted  by  the  desire 
of  increasing  their  profits;  it  is  obviously  wise,  therefore,  to  impose  a 
limit  on  these  issues,  which  should  not,  under  any  circumstances,  be 
transcended.  But  we  find,  that  when  the  first  charters  were  granted, 
that  the  legislatures,  being  .unfamiliar  with  the  subject  of  banking,  and 
learning  probably  from  English  books  that  the  Bank  of  England  consid- 
tted  it  a safe  rule  to  have  in  its  vaults  one-third  as  much  specie  as  it 
bad  notes  in  circulation,  they  conceived  that  after  having  required  the 
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whole  capital  stock  to  be  paid  in  specie,  they  were  adopting  the  same 
rule  as  the  Bank  of  England,  by  limiting  the  amount  of  circulation  Co 
three  times  the  amount  of  the  capital  stock. 

This  provision  having  once  found  its  way  into  some  of  the  early  char- 
ters, it  was  copied  into  others,  on  the  presumption  that  it  had  been 
tested  by  experience.  In  some  of  the  States  the  only  restriction  was, 
that  the  amount  of  their  loans  should  not  exceed  three  times  the  amount 
of  their  capital  stock,  or  that  their  issues  should  not  exceed  that  propor- 
tion ; but  both  these  restrictions  are  merely  nominal,  for  there  is  not  a 
bank  in  New  England  whose  discounts  have  ever  amounted  to  three 
times  the  capital.  This  error,  however,  has  been  remedied  in  all  the 
States  of  New  England,  first  by  law,  and  secondly  by  the  operation  of  the 
Suffolk  Bank  system,  which  exercises  a constant  watchfulness  over  the 
issues  of  every  bank,  and  not  one  can  venture  upon  an  excessive  issue 
without  immediate  exposure.  The  laws  of  Massachusetts,  in  relation  to 
circulation  and  loans,  are  as  perfect  as  legislation  can  make  them  ; they 
limit  the  circulation  to  25  per  cent,  beyond  the  amount  of  the  capitM 
paid  in,  and  impose  upon  the  stockholders  an  individual  liability  to  the 
amount  of  their  stock,  for  the  redemption  of  the  bills  of  the  banL  The 
loans  are  limited  to  double  the  amount  of  the  capital  paid  in,  nor  can 
they  be  extended  beyond  this  amount,  however  large  or  permanent  the 
deposits  may  be.  Weekly  returns  from  the  banks  in  Boston,  and  month- 
ly returns  from  all  others  in  the  State,  are  required  to  be  made  to  the 
Secretary  of  State  on  the  first  Monday  of  the  month,  showing  their  true 
condition,  under  a penalty  of  $500  for  every  omission ; and  finally,  three 
commissioners  are  appointed,  whose  duty  it  is  to  visit  every  bank  and 
savings  bank  “ at  least  once  in  every  two  years,  and  to  examine  every 
new  bank,  and  every  bank  whose  capital  has  been  increased  within  a 
year  after  they  go  into  operation,  or  after  the  stock  shall  have  been  paid 
in  respectively.”  Maine,  Vermont  and  Connecticut  have  bank  commis- 
sioners, also,  and  with  the  aid  of  the  proposed  new  “ Bank  of  Mutual 
Redemption,”  should  it  go  into  operation,  tne  currency  of  New  England 
will  be  the  safest  in  the  Union. 

There  have  been  other  errors  in  banking  in  past  times,  of  which  we 
have  not  yet  taken  notice.  The  legislatures  of  the  different  States  have 
not  been  sufficiently  careful  to  discriminate  between  real  and  nominal 
capital ; and  while  the  stockholders  have  gone  through  the  form  of  pay- 
ing up  the  stock  of  the  banks,  it  has  been  too  often  nothing  but  form. 
In  some  instances,  stock  notes  have  constituted  the  chief  part  of  the 
capital ; gold  has  been  borrowed  from  other  banks,  for  the  purpose  of 
examination  on  pay  day,  and  then  returned  to  its  rightful  owners.  The 
stock  notes  were  the  next  day  discounted  by  the  new  bank,  its  bills  paid 
out  therefor,  and  scattered  far  and  wide  for  the  purpose  of  circulation. 
Being  new,  curiosity  would  retain  them  for  a while,  until  the  bank  could 
gather  in  its  deposits,  and  these  would  enable  it  to  redeem  that  portion 
of  thetu  which  would  be  presented  for  specie  payment. 

Again,  the  banks  have  been  too  numerous,  though  the  capital  may 
have  been  real,  and  this  part  of  the  machinery  has  been  not  only  more 
expensive  but  more  easily  deranged.  In  conse<^uence  of  the  excessive 
competition,  induced  by  the  undue  multiplication  of  banks,  arts  and 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


jBanJkina  in  the  United  States.- 


255 


scbemes  hare  been  resorted  to  for  the  purpose  of  obtaining  a larger  share 
of  circulation,  thereby  enlarging  their  profits,  the  currency  greatly  dis- 
tended, and  the  safety  of  the  banks  themselves  endangered.  In  general, 
the  same  capital  will  be  safer,  as  well  as  more  profitable,  if  concentrated 
in  one  bank,  than  if  distributed  among  several  smaller  ones.  When  the 
number  of  banks  has  been  sufficiently  enlarged  to  secure  to  the  public 
the  benefit  of  competition,  it  appears  to  be  as  unwise  to  multiply  them 
any  farther  as  it  would  be  to  make  any  unnecessary  addition  to  the 
number  of  our  colleges,  churches  or  any  other  public  institutions. 

The  only  innovations  which  have  been  attempted  upon  the  banking 
system  of  New  England  have  been  introduced  in  Vermont,  Massachu- 
setts and  Connecticut,  by  the  passage  of  free  banking  laws ; but  the 
experiment  has  signally  failed,  and  the  laws  have  become  almost  inop- 
erative. The  charters  of  all  the  banks  in  Maine  expire  by  limitation  in 
1857 ; those  in  Rhode  Island  are  perpetual,  and  there,  as  in  Massachu- 
setts, stockholders  are  individually  liable  for  the  redemption  of  the  cir- 
culation. The  failures  which  have  occurred  have  been  numerous,  but  they 
bare  all  originated  either  from  a deficiency  of  the  payment  of  the  origi- 
nal capital,  or  by  palpable  mismanagement.  It  has  been  truly  remarked 
by  a keen  observer,  that  “ the  personal  character  of  the  officers  and 
stockholders  of  banks  is  intimately  blended  with  their  safety.  At  the 
start,  good  intentions  prevail  as  a general  rule,  and  the  directors  pay 
strict  attention  to  business ; gradually,  however,  the  management  passes 
into  fewer  hands,  and  sometimes  into  #ne  only.  Trade  in  money  has  its 
peculiar  efiects  upon  character,  like  all  other  occupations  and  avoca- 
tions, from  which  effect  only  the  most  sterling  men  escape.  Malpractice 
vill  grow  as  care  and  diligence  slacken  ; so  from  neglect  or  undue  anxi- 
ety to  make  money,  losses  occur.  This  is  the  general  feature  of  all 
banking ; much  of  the  safety  of  banks  lies  in  the  unremitting  attention 
of  directors  and  stockholders  to  the  affairs  of  the  bank.” 

The  truth  of  these  remarks  will  be  admitted  by  those  who  were  con- 
versant with  the  circumstances  attending  the  disaster  of  the  following 
banks  in  Massachusetts  : American,  Kilby,  Commonwealth,  Oriental, 
Middling  Interest,  Cochituate  and  many  others  in  Boston ; and  the 
Newburyport,  Woburn,  Roxbury,  Chelsea,  Nahant,  Dover  and  others 
in  the  country.  In  Maine — Kennebec,  Castine,  Hallowell  and  Augusta, 
Wiscasset  and  others.  In  Connecticut — Eastern,  Derby,  Eagle  of  New 
Haven,  Commercial  Bank  of  Tolland,  Bridgeport  Manufacturing  Com- 
pany, and  others.  In  New  Hampshire — Hillsboro  and  Pi.scataqua.  In 
Vermont — Windsor,  Barrington,  Agricultural,  Green  Mountain,  «fec. 
In  Rhode  Island — Burrillville,  Eagle,  Franklin,  Mount  Hope,  (fee.  We 
have  specified  these  banks  because  they  are  the  most  prominent  and  the 
most  recent,  and  with  perhaps  some  few  exceptions,  owe  their  downfall 
to  one  of  the  two  causes  to  which  we  have  alluded,  vir.,  fictitious  capi- 
Ud  or  palpable  mismanagement.  The  art  of  successful  banking  is  in 
itself  a scitnee,  not  acquired  with  facility  or  mere  observation,  but  by  la- 
boriona  study  and  application  to  its  practical  details  and  operations ; and 
when  we  investigate  the  origin,  foundation  and  career  of  the  various 
banks  in  New  England,  and  the  vicissitudes  and  political  changes 
through  which  they  have  passed  during  the  period  which  we  have  been 
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considering,  it  appears  marrellous  that  any  of  the  earlier  banks  should 
have  been  conducted  in  safety  through  the  mysteries  and  perplexities  of 
currency  in  its  frequent  contractions  and  expansions,  and  of  exchange 
in  its  constant  fluctuations,  produced  by  silent  operations  in  distant 
markets,  and  imperceptibly,  yet  inevitably,  influencing  the  monetary 
condition  of  their  sphere  of  operations.  And  yet,  in  comparison  with 
the  whole  number  of  banks  in  New  England,  how  few  of  them  have 
failed?  And  to  what  cause  can  we  more  probably  attribute  it  than  to 
the  excellence  of  the  system  under  which  they  are  constituted — a specie 
basis. 

We  will  now  turn  our  attention  to  the  banks  in  the  Middle  States — 
New  York,  New  Jersey,  Pennsylvania,  Delaware  and  Maryland. 

In  the  early  history  of  banking  in  New  York,  since  1800,  politics  and 
finance  were  so  intermingled  that  the  question  of  granting  a bank 
charter  was  a matter  of  direct  issue  between  the  two  politcal  parties  of 
the  day ; but  prior  to  that  period,  in  the  establishment  of  the  first 
banks,  this  state  of  partisan  excitement  did  not  exist,  but  in  lieu  of  it, 
there  was  a jealousy  in  regard  to  the  incorporation  of  monied  institu- 
tions ; and  after  they  were  established,  great  caution  was  required  to 
avoid  the  perils  and  mischief  which  their  opponents  had  predicted  would 
inevitably  ensue.  Fortunately,  however,  the  first  bank  established  in 
New  York  was  managed  with  such  ability  and  discretion  that  it  dis- 
armed all  opposition,  and  became  an  important  auxiliary  to  the  govern- 
ment of  the  United  States,  by  a lo^  of  $400,000  at  five  per  cent,  thereby 
securing  in  its  early  career  great  popularity,  as  the  bank  owed  no  favor  to 
the  government,  and  had  no  interested  motives  in  loaning  the  money. 
The  organization  of  this  bank  (the  Bank  of  New  York)  was,  however, 
an  association  for  banking  purposes,  rather  than  a regular  bank.  It 
commenced  business  in  1784,  (its  first  application  for  a charter  having 
been  unsuccessful,)  without  a charter,  and  discounted  short  paper  at  6 
per  cent,  per  annum,  which  rate  was  advanced  to  7 per  cent,  three  years 
afterwards.  In  1791,  a charter  was  granted,  the  act  of  incorporation 
having  been  drawn  by  General  Alexander  Hamilton,  which  has  not  been 
materially  altered  to  this  day.”  Its  authorized  capital  was  one  million 
of  dollars,  but  it  is  now  double  that  amount,  and  its  annual  dividends 
have  usually  been  8 to  10  per  cent,  per  annum. 

The  next  banka  incorporated  were  the  Bank  of  Albany  in  1792,  and 
the  Bank  of  Columbia,  which  were  chartered  without  any  other  oppo- 
sition than  that  of  the  timid  portion  of  the  community,  who  had  not 
forgotten  the  disastrous  losses  by  the  Continental  system  of  paper 
money. 


[To  be  continued  in  the  NoTember  Ko.] 
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LEGAL  MISCELLANY. 

Before  the  Supreme  Court  of  Pennsylvania,  1866. 

Interpretation  of  the  word  Par. 

Mr.  Justice  Woodward  delivered  an  opinion  in  the  Supreme  Court  at 
Harrisburgh,  a few  weeks  since,  in  the  case  of  The  Harrisburgh  Bank  v. 
The  Commonwealth  of  Pennsylvania.  ( error  to  Common  Pleas  of  Dau- 
phin county,)  which  settles  a point  of  much  importance  to  bankers  and 
business  men  generally.  The  case  is  pretty  generally  known  through- 
out the  State,  and  much  anxiety  has  been  felt,  particularly  among  coun- 
try banks,  with  regard  to  the  result. 

Our  readers  are  aware  that  the  4Yth  section  of  the  act  of  Assembly  of 
April  16,  1850,  enjoins  on  the  various  banks  of  this  State  the  duty  of 
keeping  their  notes  respectively  at  par  in  the  cities  of  Philadelphia  and 
Pittsburgh ; those  east  of  the  Alleghanies  in  Philadelphia,  and  those  west 
in  Pittsburgh,  and  “ any  bank  failing  to  comply  with  the  provisions  of 
this  section,  shall,  for  such  length  of  time  as  its  notes  may  bo  under  par 
as  aforesaid,  forfeit  and  pay  to  the  State  Treasurer,  for  the  use  of  the 
Commonwealth  of  Pennsylvania,  at  the  rate  of  two  mills  per  annum  on 
every  dollar  of  the  average  amount  of  the  circulation  of  such  bank  for 
the  preceding  year;  such  forfeiture  to  bo  paid  on  or  before  the  third 
Monday  in  November  in  each  year;  it  shall  be  the  duty  of  the  cashiers 
of  the  several  banks  to  state,  in  their  annual  exhibits,  made  to  the  Audi- 
tor-General, the  length  of  time  that  their  notes  have  been  under  par,  as 
aforesaid.” 

Judge  Woodward,  in  his  opinion,  says: 

“ The  evil  intended  to  be  remedied  by  this  legislation  was,  that  some 
of  the  country  banks,  just  as  able  to  keep  their  notes  at  par,  in  the  two 
great  commercial  centres  of  the  State,  as  others  that  did  so,  would  make 
no  provision  for  this  purpose,  but  would  subject  the  public  to  the  incon- 
venience and  loss  which  always  Attends  a paper  currency  of  unequal 
value  at  different  points.  And  the  delinquent  banks  were  the  gainers 
hereby,  for  it  tended  to  keep  their  notes  in  circulation  in  the  country, 
whilst  those  that  found  their  way  to  the  cities  could  be  shaved  at  a rate 
which  would  pay  an  agent  and  put  money  into  the  pocket  of  the  bank 
besides.  It  was,  in  effect,  a financial  scheme  for  taxing  the  public  for  the 
benefit  of  the  brokers  and  the  banks.  The  legislature  meant  to  explode 
the  scheme,  or  tax  it  in  turn  for  the  benefit  of  the  public.  The  banks 
were  creatures  of  the  legislative  power,  designed  to  furnish  the  people 
with  a uniform  paper  currency,  and  as  all  the  currency  of  the  State,  in 
its  natural  circulation,  passes  through  the  two  cities  of  Philadelphia  and 
Pittsburgh,  each  bank  shall  keep  its  notes  at  par  at  these  points,  or  pay 
into  the  treasury  the  two  mills  for  forfeiture.  Such  was  the  evil,  and 
such  was  the  remedy  proposed.” 

The  Ilarrisburgh  Bank,  it  appears,  failed  to  obey  the  requirements  of 
the  law,  and  suit  was  therefore  brought  in  the  name  of  the  Common- 
wealth, in  the  Common  Pleas  of  Dauphin  county,  to  recover  arrears  of 
17 
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the  forfeiture  due  by  the  bank.  The  ConamonweaUh  obtained  a judg- 
ment. The  case  was  carried  up,  and,  it  will  be  seen  below,  ihQ  judgment 
was  affirmed. 

On  the  trial,  a question  was  made  as  to  the  meaning  of  the  word  par” 
in  the  section,  part  of  which  we  liave  quoted  above.  The  court  defined 
it  to  signify  a currency  ordinarily  equal  to  gold  and  silver  for  all  pur- 
poses, financial  and  commercial,  and  the  jury  found  that  the  Harrisburgh 
Bank  had  not  made  its  notes  such  currency  in  the  city  of  Philadelphia. 
Judge  Woodward  approves  the  court’s  definition,  and  says,  “it  was  plac- 
ing the  notes  of  country  banks  on  the  same  footing  as  those  of  the  city 
. banks,  and  giving  true  effect  to  the  legislative  will  as  expressed  in  the 
quoted  section.” 

He  then  goes  on  to  notice  the  several  arguments  adduced  by  the  de- 
fendant below.  We  notice  the  more  important  It  was  first  urged  that 
by  this  definition,  country  banks  would  be  compelled  to  transfer  their 
capital,  or  a part  of  it  to  the  cities,  and  to  establish  agencies  for  the  re- 
demption of  their  issues,  in  violation  of  the  50th  section  of  the  same  act 
of  Assembly.  That  section  prohibits  the  establishment  of  any  branch  or 
agency  in  any  other  place  than  the  charter  location  for  “ the  transaction 
of  banking  business,  or  the  issuing  out  of,  or  circulation  of  its  notes, 
either  for  its  own  sole  benefit  and  profit  of  its  officers,  or  any  of  them,  in 
whole  or  in  part!' 

In  reply,  the  court  bolds  as  follows : 

“ Now  if  the  redemption  of  bank  issues  be  considered  ‘ the  transaction 
of  banking  business,’  it  is  not  banking  business  for  the  sole  benefit  and 
profit  of  the  bank  or  its  ofiBcers,  and  so  is  not  within  the  letter  of  the 
prohibition.  But  keeping  uotes  at  par,  which  is  the  thing  enjoined  by 
the  tbrty-seventh  section,  is  not  banking  business  within  the  meaning  of 
the  fiftieth  section.  The  legislature  did  not  intend  to  repeal,  by  implica- 
tion, the  express  and  precise  provision  they  had  adopted  in  the  same  law 
only  three  sections  before.  It  would  stultify  them  to  so  construe  their 
enactment. 

“ As  to  the  transfer  of  the  capital  of  country  banks  to  the  cities  to  re- 
deem their  notes,  there  are  two  answ#a : first,  these  country  banks,  which 
have  always  kept  their  notes  at  par,  have  not  found  it  necessary  to  trans- 
fer any  more  of  their  capital  than  was  represented  by  that  portion  of 
their  circulation  which  reached  the  cities,  and  to  this  extent  they  were 
bound  to  transfer  to  maintain  a uniform  currency.  But,  in  point  of  fact, 
it  is  presumed  that  every  bank  has  an  agency  in  the  city  to  redeem  its 
notes,  whether  at  par  or  at  a discount,  the  only  difference  being,  that  in 
the  one  instance  they  are  redeemed  for  the  benefit  of  the  bolder,  without 
profit  to  the  bank ; in  the  other,  at  the  cost  of  the  holder  for  the  benefit 
of  the  bank.  If  the  Harrisburgh  Bunk  had  shown  that  no  city  bank 
would  receive  its  deposits  and  apply  them  to  redeem  its  notes  when  pre- 
sented, there  would  have  been  some  force  in  tlio  objection  that  it  was 
not  permitted  to  establish  an  agency ; but  this  was  neither  alleged  nor 
shown.  Banks  do  continually  deposit  with  each  other  and  draw  upon 
one  another,  and  this  has  never  been  considered  a transaction  of  bank- 
i ng  business  out  of  the  appointed  locality.” 

Another  ground  of-defence  was  this : The  bank  went  into  operation 
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under  a renewal  of  its  charter  on  the  first  day  of  May,  1852,  and  it  in- 
dsted  that  (it  baring  paid  all  the  assessments  made  against  it  at  the 
accounting  departments  since  that  date)  the  statute  of  limitations  pro- 
tected it  from  a demand  of  so  much  of  the  two  mill  tax  as  accrued  before 
that  date.  Judge  Woodward  says: 

^ The  court  instructed  the  jury,  that  if  the  bank  and  the  accounting 
officers  applied  the  payments  to  the  years  subsequently  to  May,  1852, 
no  other  appropriation  could  be  made  of  them  now,  and  that  the  appli- 
cation of  the  statute  of  limitations  to  such  dues  as  accrued  prior  to  that 
date,  would  depend  on  the  question  whether  notice  was  given  to  the 
Commonwealth’*  officers  more  than  two  years  before  this  suit  was 
brought,  that  the  notes  were  not  kept  at  par  for  the  years  1850  and 
1851.  But  inasmuch  as  $850  were  admitted  to  be  due  when  the  suit 
was  brought,  though  paid  before  the  trial,  the  court  held  that  if  the  jury 
found  the  notice,  the  Commonwealth  would  still  be  entitled  to  a nominal 
verdict  to  carry  costs.  The  jury  found  one  dollar  for  the  Commonwealth.” 

The  Bank  and  the  Commonwealth  both  took  writs  of  error  and  assign- 
ed these  instructions  for  error.  The  opinion  concludes : 

“There  can  be  no  question  that  the  court  was  right  in  regard  to  the 
appropriation  of  payments,  if  indeed  that  doctrine  be  applicable  to  for- 
feitures like  these.  The  bank  could  not  be  presumed  to  have  intended 
to  pay  forfeitures  for  1850  and  1851,  which  she  denied  she  had  incurred, 
and  what  makes  an  end  of  this  question  is,  that  the  jury  decided  the 
payments  were  made  on  the  liabilities  of  the  subsequent  years. 

“The  question,  therefore,  is  fairly  raised  upon  the  record,  whether  the 
Commonwealth  is  bound  by  the  statute  of  limitations  from  recovering 
for  the  years  1850  and  1851.  That  statute,  passed  26th  March,  1785,  pro- 
vides, in  the  6th  section,  that 'all  actions,  suits,  bills,  indictments  or 
affirmations,  which  shall  be  brought  for  any  forfeitures  upon  any  penal 
act  of  Assembly,  made  or  to  be  made,  whereby  the  forfeiture  is  or  shall 
be  limited  to  the  Commonwealth  only,  shall  hereafter  bo  brought  within 
two  years  after  the  ofience  was  committed,  and  at  no  time  afterwards.’ 

“ We  all  agree  that  the  learned  judge  was  in  error  in  holding  that 
the  statute  would  run  in  favor  of  the  bank  only  from  the  time  it  gave 
notice  of  its  own  default.  The  right  of  no  party  to  tho  repose  secured 
by  statutes  of  limitations  can  be  suspended  on  so  unreasonable  a condi- 
tion that  he  shall  turn  self-accuser  and  inform  on  himself.  The  majority 
of  our  number  hold  that  the  statute  was  a perfect  defence  against  all  for- 
feitures for  more  than  two  years  before  suit  brought,  but  the  judgment 
is  not  to  be  reversed  for  the  error  into  which  the  court  fell  on  tliis  point, 
for  the  jury  found  that  notice  had  been  given  by  the  bank,  and  thus, 
nnder  the  constructions,  the  statute  was  made  as  available  as  if  the 
erroneous  condition  had  not  been  announced. 

“For  myself,  I am  permitted  to  say  that  I do  not  regard  the  47th 
section  of  the  bank  law  as  a penal  act,  nor  the  failures  to  keep  notes  at 
paras  an  offence  within  the  meaning  of  tho  statute  of  limitations,  and  I 
would  therefore  set  aside  this  defence  altogether,  and  hold  the  bank  lia- 
ble tor  all  arrears  of  the  two  mills. 

“The  views  of  the  majority,  however,  result  in  an  affirmation  of  tho 
judgment.  Judgment  affirmed.” 
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BANKS  AND  BANKING. 

I.  Banks,  in  General ; their  Rights,  Authority  and  Liabilities.  II.  Offi- 
cers of  Banks ; their  Authority  and  Liability.  III.  Stockholders  ; 
their  Rights  and  Liabilities  ; and,  herein,  of  the  Transfer  of  Stock. 
IV.  Bank  Notes,  Drafts  and  Cheeks,  and  of  the  Liability  of  the  Bank 
thereon.  V.  Expiration  of  Charters;  Insolvency  and  Winding  up 
of  Banks. 

[From  Pntiuun’t  U.  S.  Digett,  pnbUshed  b]r  itemn.  LttUe  4 Brown,  Bosion.] 


I.  Banks  in  General;  their  Rights,  Authority  and  Liabilities. 

1.  The  charter  of  incorporation  of  the  president,  directors  and  com- 
pany of  the  Thames  Bank,  having  provided  that  immediately  after  its 
organization  the  directors  shall  purchase,  and  cause  to  be  transferred  to 
said  bank,  the  stock  of  all  such  members  of  the  Norwich  Channel  Com- 
pany as  shall  sell  and  transfer  their  stock  at  twenty  dollars  a share ; that 
the  bank,  within  two  years  from  the  first  organization  thereof,  shall  ex- 
pend three  thousand  dollars  in  deepening  the  channel  and  improving 
the  navigation  of  the  River  Thames;  td^at  three  commissioners  shall  be 
appointed  to  settle  and  adjust  the  accounts  of  the  expenditures  aforesaid, 
and  of  the  tolls  received  therefrom,  contained  the  following  provision, 
that  “ if,  at  any  time,  after  the  transfer  of  all  said  channel  stock  to  said 
bank,  by  reason  of  the  improvement  in  the  navigation  of  said  river,  the 
amount  of  tolls  collected  shall  be  more  than  sufficient  to  defray  the  an- 
nual expenditure  by  this  act  required  to  be  made,  said  excess  shall  be  first 
applied  to  refund  to  said  bank  the  sums  which  shall  have  been  expended 
under  this  act,  beyond  the  amount  of  tolls  received,  allowing  interest  to 
said  bank  on  all  expenditures  for  the  purpose  aforesaid,  at  the  rate  of 
five  per  cent  per  annum  only  ; it  being  hereby  provided,  that  said  prin- 
cipal sum  of  three  thousand  dollars,  and  the  amount  that  shall  be  paid 
for  said  channel  stock,  shall  not,  at  any  time,  be  refunded  to  said  bank. 
And  should  said  tolls  be  more  than  sufficient  to  pay  as  aforesaid,  then 
and  in  that' case,  said  excess  shall,  at  the  discretion  of  the  directors,  be 
expended  in  still  further  deepening  the  channel  and  improving  the  naviga- 
tion of  said  river;  or  if  not  so  applied,  the  commissioners  may,  from  lime 
to  time,  reduce  and  vary  the  rates  of  toll  to  be  received  by  said  bank,  so 
as  to  prevent  any  excess  as  aforesaid.”  On  a petition  for  a mandamus, 
requiring  the  commissioners  appointed  under  their  charter  to  allow  said 
bank,  in  their  account  of  expenditures  and  tolls,  interest  at  the  rate  of 
five  per  cent  per  annum  on  the  sura  of  $5,000,  made  op  of  $2,000  paid  for 
said  channel  stock,  and  $3,000  expended  in  deepening  the  channel  of  said 
river,  it  was  held,  that  only  the  annual  expenditures,  made  after  the  ex- 
piration of  two  years  from  the  organization  of  tlie  bank,  with  five  per 
cent,  interest  thereon,  were  to  be  refunded  to  said  bank,  out  of  the  an- 
nual excess  of  expenditures,  and  that  said  $6,000  was  in  the  nature  of  a 
bonus,  upon  which  the  bank  was  not  entitled  to  interest.  Thames  Bank 
V.  Commissioners  if  the  River  Thames,  22  Conn.  196. 
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2.  Banking  associations  have  no  other  aothoritj  than  to  carry  on  the 
bosiness  of  banking,  and,  therefore,  when  such  an  association  buys  State 
stocb  to  sell  again,  and  this  is  known  to  the  vendor,  and  gives  for  them 
its  certificates  of  deposits,  and  assigns  mortgages  as  security  for  the  pay- 
ment thereof,  such  transactions  being  illegal,  the  assignment  of  the 
mortgages  is  void.  Talmage  v.  Pell,  3 Selden,  (N.  Y.)  228. 

8.  A coontry  bank  sent  an  indorsed  bill  of  exchange,  payable  in  New 
York,  to  a bank  at  Albany  for  collection,  and  the  Albany  bank  indors- 
ing it,  sent  it  to  a bank  in  New  York  for  the  same  purpose.  Held,  that 
the  Albany  bank  alone  was  answerable  to  the  country  bank  for  any  neg- 
ligence in  presenting  the  bill,  by  which  the  indorser  is  released  from  his 
liability ; and  the  New  York  bank  was  answerable  to  the  country  bank. 
Monlgmery  County  Bank  v.  Albany  City  Bank,  3 Selden,  (N.  Y.) 
459. 

4.  A debtor  to  a bank  on  several  promissory  notes  assigned  to  it  a 
mortgage  solely  as  collateral  security.  The  bunk  received  the  money  on 
tbe  mortgage,  and  the  assignor  then  brought  a suit  in  equity  against 
the  bank  to  recover  the  surplus  money,  and  for  tbe  surrender  of  the 
notes  paid.  Held,  that  the  claim  was  single,  and  that  tbe  action  was 
well  brought  in  equity.  Cahoon  v.  Bank  of  Utica,  3 Selden,  (N.  Y.) 
486. 

5.  The  comptroller  has  no  authority  to  re-transfer  or  sell  bonds  and 
mortgages,  held  by  him  as  a security  for  circulating  bank  notes,  only  in 
eases  mentioned  in  the  act.  A transfer  is  void  when  made  on  receiving 
from  a third  person  notes  to  tbe  amount  of  a bond  and  mortgage  for 
which  they  were  given.  Mitchell  v.  Cook,  3 Selden,  (N.  Y.)  538. 

6.  An  act  incorporating  a bank  is  a public  act,  of  which  courts  will 
take  judicial  notice;  therefore,  in  an  action  by  the  bank  in  the  Slate 
where  it  is  located,  it  need  not  prove  its  incorporation.  Hnys  v.  North- 
mttem  Bank  of  Virginia,  9 Gratt.  127. 

7.  Commissioners  appointed  by  an  act  of  the  legislature  to  carry  out 
its  provisions  are  agents,  the  act  being  in  the  nature  of  a power  of 
attorney  to  them,  and  the  authority  thereby  conferred  includes  the  right 
to  exercise  the  usual  and  appropriate  means  to  accomplish  tbe  ends  of 
the  agency.  Thus,  when  commissioners  are  appointed  to  receive  sub- 
scriptions to  the  stock  of  a bank,  which  are  required  to  be  bona  fide, 
they  are  to  determine  what  is  a bona  fide  subscription.  And  if  the 
commissioners  are  required  to  receive  ten  per  cent  in  gold  or  silver,  on 
said  subscriptions,  no  time  being  designated  for  the  payment,  they  have 
the  discretion  to  allow  a reasonable  time.  Napier  v.  Poe,  12  Geo.  170. 

8.  When  a bank,  situated  in  a certain  town,  is  by  its  charter  exempt 
from  taxation,  tbe  legislature  has  no  right  to  grant  to  that  town  the 
power  of  taxing  such  bank.  The  State  cannot  delegate  a power  to  im- 
pose a tax  which  she  herself  has  no  right  to  levy.  O'Donnell  v.  Bailey, 
24  Miss.  386. 

9.  Construction  of  the  Missi.ssippi  acts  of  10th  February,  1830,  16th 
December,  1830,  February,  1838,  and  4th  March,  1848,  in  reference  to 
the  payment  of  the  Planters’  Bank  bonds.  • Swann  v.  Wilton,  24  Miss. 
471. 

10.  The  exercise  of  banking  or  discounting  privileges  is  a statutory 
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offence,  unknown  to  the  oonamon  law.  The  State  y.  Williame,  8 
Texas,  255. 

11.  Where  a statute  of  Texas  imposed  a penalty  on  the  exercise  of 
^ banking  or  discounting  privileges,”  a petition  which  charges  that  the 
defendants  “exercised  banking  privileges,”  is  insufiScient  in  law  to  au- 
thorize a judgment  against  the  defendants.  Ib. 

12.  Where  a subsequent  section  of  the  same  statute  declared  that 
each  and  every  month  during  which  the  same  should  be  exercised 
should  be  a separate  offence,  a petition  is  defective  which  fails  to  allege, 
with  great  particularity,  the  specific  fact  or  facts  constituting  the  offence 
charged,  the  person  or  persons  who  had  obtained  the  discount  or  dis- 
counts, and  thus  to  raise  the  foundation  for  proof  that  it  had  been  so 
continued  for  tbe  space  of  one  month.  Tb. 

13.  Stocks  of  tbe  State  of  Illinois,  deposited  with  the  treasurer,  under 
the  provisions  of  the  general  banking  law,  are  not,  while  so  deposited, 
entitled  to  share  in  the  distribution  of  the  two  mill  tax  ; and  the  auditor 
has  authority  to  allow  banks  to  withdraw  stocks  transferred  by  them,  on 
receiving  an  ample  equivalent  in  other  designated  securities.  Marine 
Bank  of  Chicago  v.  Auditor  of  State,  14  111.  185. 

14.  The  State  Bank  of  Illinois,  having  a mortgage  on  a tract  of  land, 
has  a clear  right  to  purchase  a judgment,  being  a lien  thereon,  if  the 
object  was  to  protect  itself  and  secure  tbe  payment  of  its  own  claim. 
Brown  v.  Hogg,  14  111.  219. 

15.  The  auditor  is  not  bound  to  receive  the  quarterly  statement  of  a 
bank  presented  to  him  after  tbe  20th  day  of  the  month.  The  People 
V.  Campbell,  14  111.  400. 

16.  A note  or  other  obligation  taken  by  a bank  limited  by  its  charter 
to  six  per  centum  interest  on  its  loans,  is  void  if  more  than  that  is  reserv- 
ed, for  want  of  corporate  power  to  enter  into  such  a contract.  Bank 
of  Wooster  v.  Stevens,  1 Ohio  State  R.  233. 

17.  A declaration  filed  under  the  act  of  1816,  to  prohibit  the  issuing 
and  circulation  of  unauthorized  bank  paper,  is  sufficient  if  it  contains  the 
requisites  prescribed  in  the  13th  section  of  that  act  Kearny  v.  Buttles, 
1 Ohio  State  R.  362. 


II.  Officers  of  Banks  ; their  Authority  and  Liability, 

18.  Where  a quorum  of  tbe  directors  of  a bank  meet,  and  unite  in 
any  determination,  the  corporation  are  bound,  whether  the  other  direct- 
ors are  or  are  not  notified.  Edgerly  v.  Emerson,  3 Foster,  (N.  H.) 
665. 

19.  It  is  not  necessary  that  the  votes  or  decisions  of  directors  of  banks 
should  bo  recorded,  unless  they  are  required  to  be  by  the  charter  or  by- 
laws. If  recorded,  they  must  be  proved  as  other  proceedings  of  record 
are  proved.  If  not  recorded,  parol  evidence  may  be  admitted  to  prove 
them.  Ib. 

20.  The  liabilities  of  the  directors  of  tbe  Commercial  Bank  at  Macon, 
created  by  the  8th  rule  of  the  bank  charter,  which  limits  the  amount  of 
indebtedness  the  corporation  may  incur,  being  st^itutory,  are  not  barred 
until  after  20  years.  The  limitations  to  six  months,  provided  by  the  act 
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of  1776,  to  fines,  forfeitures  and  penalties,  does  not  apply  to  an  action 
brouofbt  by  a creditor  against  the  directors  under  said  8tb  rule.  Neal 
r.  Afoultrie,  12  Geo.  104. 

21.  Prima  faeie^  the  cashier  of  a bank  has  no  authority  to  transfer 
judgments  in  its  favor,  or  to  dispose  of  its  property.  His  authority  ex- 
tends only  to  negotiable  instruments.  The  president  and  directors  are  the 
only  persons  who  can  legally  make  the  transfer.  If  the  cashier  acts  as 
their  agent  in  this  matter,  the  fact  ought  to  be  shown  in  evidence. 
Holt  V.  Bacon^  25  Miss.  667. 

22.  It  is  a violation  of  the  act  to  incorporate  the  State  Bank  of  Ohio 
and  other  banking  companies,  for  one  of  the  independent  banks  charter- 
ed by  it  to  make  loans  to  a director  before  the  adoption,  by  the  stock- 
holders, of  by-laws  to  regulate  the  liabilities  of  directors ; and  such 
violation  may  be  a cause  of  forfeiture  of  the  charter,  and  render  each 
director,  who  knowingly  assents  to  it,  individually  liable  for  all  damages 
which  the  company,  shareholders  or  others  shall  sustain  in  consequence 
thereof.  But  the  court  are  not  prepared  to  say  that  no  debt  is  created 
by  such  loan ; yet  even  if  such  debt  be  void,  and  be  paid,  a creditor  at 
large  of  the  payer  can  reach  the  money  or  property  with  which  it  is 
paid;  such  creditor  having  at  the  time  no  lien  on  nor  interest  in  the 
money  or  property.  Conant  v.  Seneca  County  Bank,  1 Ohio  State 
R.298. 


m.  Stockholders  ; their  Rights  and  Liabilities  ; and,  herein,  of  the 

Transfer  of  Stock. 

23.  The  11th  section  of  the  charter  of  the  Planters’  and  Mechanics’ 
Bank  of  Columbus  provides,  that  “ the  persons  and  property  of  the 
stockholders  shall  pledged  and  held  bound  in  proportion  to  the 
amount  of  shares  and  the  value  thereof  that  each  individual  or  company 
may  hold  in  said  bank,  for  the  ultimate  redemption  of  the  bills  or  notes 
issued  by  said  bank,  in  the  same  manner  as  in  common  actions  of  debt ; 
and  no  stockholder  shall  be  relieved  from  such  liability  by  sale  of  his 
stock,  until  he  shall  have  caused  to  be  given  sixty  days’  notice  of  said 
sale,  in  some  public  gazette  of  this  State.”  In  an  action  against  a stock- 
holder to  enforce  this  ultimate  liability,  it  was  held,  that  the  liability  of 
the  stockholder  to  the  billholder  for  the  ultimate  redemption  of  the  notes 
of  the  corporation,  survives  the  dissolution  of  the  charter,  and  is  not  ex- 
tinguished by  the  judicial  forfeiture  of  the  same;  that  the  liability  is  a 
statutory  one,  in  the  nature  of  a specialty,  and  is  not  barred  until  twen- 
ty years ; that  the  value  of  the  stock  must  be  estimated  according  to  the 
valuation  put  upon  it  by  section  second  of  the  charter,  namely,  one  hun- 
dretj dollars  per  share;  that  all  the  stockholders  who  have  g;iven  notice 
accordiog  to  the  terms  of  the  act,  are  exempt,  unless  the  foilure  takes 
place  within  six  months  thereafter ; that  all  other  stockholders,  whether 
they  have  transferred  their  shares  or  not,  are  liable  for  the  redemption 
of  the  bills  ; and  that  a judgment  fi.fa.  and  return  of  nulla  bona,  in  a 
suit  against  the  corporation  or  its  assignees,  is  sufBcient  to  authorize  the 
billholder  to  proceed  against  the  stockholder  personally.  ThorrAon  v. 
hunt,  II  Geo.  459. 
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24.  In  an  action  by  a bill  holder  against  a stockholder  of  a bank,  to 
enforce  the  ultimate  liability  of  the  latter  to  redeem  the  bills  of  the  bank, 
a transfer  of  stock  made  on  the  books  of  the  bank,  by  the  cashier,  free 
access  being  secured  to  the  defendants,  by  law  for  the  purpose  of  inspect- 
ing said  books,  is  prima  facie  evidence  of  bis  ownership  of  the  shares. 
Ib. 

25.  Quaere,  whether  the  defendant  will  be  permitted  to  repudiate  the 
transfer,  without  verifying  his  plea.  Ib, 

26.  The  charter  of  a bank  declares,  that  “when  the  amount  of 
$250,000  shall  have  been  subscribed  bona  fide,  and  the  sum  of  ten  per 
cent,  paid  thereon  in  specie,  the  commissioners  shall  give  notice  for  the 
election  of  directors,”  Held,  that  payment  of  the  ten  per  cent,  need 
not  be  contemporaneous  with  the  subscription ; and  that,  if  the  subscrib- 
ers give  a draft  for  the  payment  of  the  ten  per  cent  in  thirty  days,  the 
subscription  is  good  against  those  afterwards  applying  for  the  stock  and 
tendering  the  money  for  the  ten  per  cent  within  the  thirty  days.  Aud 
the  subscription  is  good,  though  the  charter  requires  the  directors,  five 
in  number,  to  be  citizens  of  the  State,  and  of  the  five  subscribers  to  the 
stock,  two  are  non-residents,  there  being  no  qualification  prescribed  for 
subscribers.  Napier  v.  Poe,  12  Geo.  170. 

27.  A bank  cannot  be  the  debtor  of  a stockholder,  as  such,  on  account 
of  the  stock  which  he  owns  in  it.  Coulter  v.  Robertson,  24  Miss.  278. 

28.  By  the  provisions  of  the  act  to  incorporate  the  State  Bank  of 
Ohio  and  other  banking  companies,  a bank  holds  a lien  on  the  shares  of 
its  stockholders  for  the  amount  of  his  indebtedness  to  it^  which  cannot 
be  defeated  by  a transfer  made  without  the  consent  of  a majority  of  the 
directors,  nor  will  such  consent  authorize  a transfer  if  the  debt  is  over- 
due and  unpaid.  Held,  that  although  an  assignment  on  the  books  of  the 
bank  may  be  necessary  to  pass  a legal  title  to  stock,  yet  an  equitable 
title  may  be  otherwise  conveyed ; that  the  bank  is  bound  to  respect  such 
equity  from  the  time  it  receives  notice  of  it ; that  debts  contracted  by 
the  assignor  to  the  bank,  after  the  receipt  of  such  notice,  are  not  as 
against  the  assignee,  liens  on  the  stock ; that  notice  of  such  assignment 
to  the  cashier  is  notice  to  the  bank ; and  that,  where  a person  holds  a 
full  and  equitable  title  to  stock,  of  which  the  bank  has  notice,  he  is  also 
entitled  in  equity  thereafter  accruing  on  it.  Conant  v.  Seneca  County 
Bank,  1 Ohio  State  R.  298. 

29.  R.  S.,  a shareholder  in  a joint-stock  banking  company,  sold  his 
shares,  and  gave  notice  of  it  to  the  company ; and  upon  an  application 
by  the  purchaser,  he  received  a certificate,  with  the  signature  of  three 
direc^rs,  that  his  name  had  been  entered  on  the  share  register  list. 
Under  the  joint-stock  companies’  banking  act,  7 Geo.  IV.  c.  46,  § 8,  the 
company  made  return  to  the  stamp  office,  stating  that  R.  S.,  the  vendor, 
had  ceased  to  be  a shareholder.  The  bank  subsequently  suspended  pay  • 
meM,  and  upon  a call  being  made,  the  purchaser  of  the  shares  neglects 
to  pay  4t,  in  consequence  of  inability.  The  bank  then  made  an  entry  in 

» die  »--h arc  register  list,  stating  that  the  transfer  was  invalid  for  want  of 
’•the  con«ieot  of  a board  of  directors  duly  constituted,  and  they  made  a 
fresh  return  to  the  stamp  office,  in  which  they  ihserted  the  name  of  R. 
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S.  as  a shareholder.  A writ  of  teire  faaa»^  at  the  instance  of  the  bank, 
was  then  issued  bj  a creditor  of  the  company  against  R.  S.,  upon  a judg* 
ment  obtained  against  the  company,  and  a verdict  was  obtained  against 
R.  S , on  the  ground  that  the  transfers  were  invalid  for  want  of  strict 
compliance  with  the  company's  deed.  Held,  upon  a bill  filed  by  R.  S., 
that  he  was  not  bound  to  inquire  whether  the  provisions  of  the  deed  bad 
b^n  observed,  and  that  he  bad  ceased  to  be  a shareholder;  that 
after  the  name  of  R.  S.  had  been  removed  from  the  books,  tlie  di- 
rectors had  no  power,  under  the  clauses  of  the  deed,  to  again  introduce 
his  name ; that  as  the  scire  facias  was  issued  by  the  creditor,  at  the  in- 
stance of  the  company,  for  their  own  purposes,  they  must  pay  the  costs, 
and  an  injunction  was  granted  to  restrain  the  levying  of  execution 
upon  the  judgment.  Shortridge  v.  Bosanquet^  17  Eng.  Law  and  £q. 
331.  • 


IV.  Bank  IfoteSy  Drafts  and  Cheeks,  and  of  the  Liability  of  the 

Bank  thereon. 

30.  A check  drawn  on  a bank,  where  the  drawer  has  funds,  does  not 
operate  as  an  assignment  of  those  funds,  nor  effect  a lien  thereon,  unless 
accepted.  [Edmonds,  J.,  dissenting.]  Chapman  v.  White,  2 Selden,  (N. 
Y.)  412. 

31.  Promissory  notes,  given  by  a bank,  and  payable  at  a future  day, 
with  interest,  are  void.  Bank  Commissioners  v.  St.  Lawrence  Bank,  S 
Selden,  (N.  Y.)  613. 

32.  If  a check  drawn  payable  to  order,  and  indorsed  with  the  name 
of  the  payee,  and  paid,  has  never  been  in  the  hands  of  the  payee,  it  is  a 
necessary  inference  that  it  has  been  obtained  by  fraud  from  the  maker, 
and  the  indorsement  forged.  Morgan  v.  Bank  of  State  of  New  York, 
\ Duer,  (N.  Y.)  434. 

33.  Where  a bank  has  paid  a check  drawn  payable  to  order,  and  in- 
dorsed with  the  name  of  the  payee,  the  burden  of  proving  the  genuine- 
ness of  the  indorsement  is  upon  the  bank  in  an  action  against  it  by  the 
maker  for  the  amount  so  paid.  Ib. 

34.  Where  a party  holds  the  bills  of  an  incorporated  bank  to  a large 
amount,  he  may  select  any  number  not  exceeding  $30  in  amount,  and 
maintain  suit  thereon  in  a justice’s  court  for  the  non-payment  thereof  in 
specie.  And  the  justice  may  render  judgment  for  the  amount  of  the 
bills,  with  interest,  and  ten  per  cent,  damages,  as  provided  by  the  act  of 
1832.  Bank  of  St.  Mary's  v.  Brooks,  12  Geo.  631. 

35.  If  a bank  note  is  payable  on  demand,  at  a particular  time  and 
place,  a demand  at  the  specified  place  is  necessary,  and  at  the  specified 
time  or  afterwards,  and  must  be  averred  and  proved.  If  the  place  is  not 
specified  in  the  bill  with  distinctness  and  precision,  no  demand  is  neces- 
sary. Dougherty  v.  Western  Bank,  13  Geo.  287. 

36.  In  a suit  against  a bank,  on  a bank  note  payable  on  demand, 
without  more,  it  is  not  necessary  to  aver  and  prove  a demand.  Ib. 

37.  The  bills  of  a bank  being  payable  on  demand,  at  a particular 
place,  the  holder  is  entitled  to  six  per  cent,  interest  thereon  from  the 
time  of  such  demand  of  payment  of  the  bank  or  its  trustees  and  refusal 
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to  pay,  and  not  from  the  time  of  the  general  suspension  of  specie  pay* 
ments  by  the  bank,  or  from  the  date  of  such  bills.  Bingo  v.  Trustee* 
of  Beal  Estate  Bank,  8 Eng.  (13  Ark.)  563. 


38.  A receiver  of  an  estate,  who  had  a private  account  at  bis  bankers’, 
opened  another  there,  under  the  name  of  the  estate,  under  such  circum- 
stances as  to  inform  the  bankers  that  the  money  which  would  be  paid  in> 
to  that  account  would  belong  to  the  owner  of  the  estate.  The  receiver 
drew  a check  on  the  estate  account,  and  paid  it  into  his  private  account. 
Held,  that  the  bankers  were  liable  to  repay  the  amount  to  the  owner  of 
the  estate.  Bodanham  v.  Hoskyns,  21  Eng.  Law  and  Eq.  643. 


V.  Expiration  of  Charters  ; Insolvency  and  Winding  up  of  Banks. 

39.  The  act  of  Alabama  of  1850,  which  directed  a sale  of  the  remain- 
ing assets  of  the  Planters’  and  Merchants’  Bank  of  Mobile,  does  not  repeal, 
by  implication,  the  act  of  1845,  which  authorized  the  appointment  of 
trustees  to  settle  its  affairs,  and  gave  them  power  to  use  all  the  remedies 
to  which  the  bank,  while  in  existence,  was  entitled ; and  a sale,  pursuant 
to  that  act,  of  notes  then  in  suit,  does  not  affect  the  further  prosecution 
of  it  for  the  benefit  of  the  purchaser.  Jemison  v.  Planters'  and  Mer- 
chants' Bank,  23  Ala.  168. 

40.  In  a summary  proceeding  under  a statute,  by  a bank  whose  char- 
ter has  been  forfeited,  and  the  affairs  placed  in  the  hands  of  trustees  for 
settlement,  the  notice  having  been  held  defective  on  error,  for  the  want 
of  an  averment  that  the  suit  was  instituted  by  the  direction  and  authori- 
ty of  the  trustees,  the  court  below,  to  which  the  cause  is  remanded,  may 
permit  an  amendment  of  the  notice  by  the  addition  of  that  averment.  Ib. 

41.  The  amendment  may  be  made  in  such  case  by  annexing  the  trus- 
tees’ certificate  to  the  notice,  averring  that  the  bank,  by  its  trustees 
named  in  the  certificate  annexed  hereto,  appointed  under  the  act  there- 
in specified,  will  move,”  <kc.  Ib. 

42.  Where  the  affairs  of  a bank  are,  by  statute,  placed  in  the  hands 
of  trustees  for  settlement,  after  a judgment  has  been  rendered  on  quo 
warranto  against  the  bank,  declaring  its  charter  forfeited,  the  subse- 
quent reversal  of  that  judgment  does  not  affect  a suit  previously  institu- 
te by  the  trustees  against  a debtor  of  the  bank,  nor  can  he  take 
advantage  of  that  reversal  to  protect  himself  against  the  rendition  of 
judgment.  Ib. 

43.  In  a summary  proceeding  by  notice  and  motion  against  a bank 
debtor,  if  the  proper  certificate  is  appended  to  the  notice,  that  the  note  is 
really  and  bona  fide  the  property  of  the  bank,  the  certificate  is  proof  of 
the  jurisdictional  faett  to  the  end  of  the  suit,  although  the  note  is  sold  or 
assigned  before  judgment.  Ib. 

44.  The  trustees  of  the  Planters’  and  Merchants’  Bank  of  Mobile,  ap- 
pointed under  the  act  of  1845,  were  authorized  to  take  individual  notes 
to  secure  a balance  due  to  the  bank  from  a suspended  bank  of  another 
Slate,  and  to  institute  suit  thereon  by  the  summary  remedy  of  notice  and 
motion,  lb. 
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45.  In  summary  proceedings  by  notice  and  motion  against  bank 
debtors,  this  notice  serves  the  double  purpose  of  a writ  and  declaration, 
and  prevents  the  statute  of  limitations  from  creating  a bar,  although  the 
naotion  for  judgment  is  afterwards  delayed.  Stnnl^  v.  Bank  of  Mobile, 

23  Ala.  662. 

40.  At  common  law,  upon  the  dissolution  of  a banking  corporation, 
the  debts  due  to  and  by  it  are  extinguished.  But  this  rule  was  changed 
in  Idississippi  by  the  act  of  July  20th,  1843.  Coulter  v.  jRoberUon, 

24  Miss.  278. 

47.  By  statute,  in  Mississippi,  the  asseUtof  a banking  corporation, 
after  its  dissolution,  are  regarded  as  a trust  fund,  for  the  payment  of  the 
bank’s  debts.  Ib. 

48.  The  Mi^issippi  statute,  as  to  the  dissolution  of  a banking  corpo- 
ration, leaves  stocknolders  in  just  the  position  they  held  at  common 
law.  Ih. 

49.  Under  the  act  of  July  20th,  1843,  a payment  of  the  bank’s  debts, 
or  colleciion  from  the  assets  of  sufiScient  money  for  that  purpose  by  the 
trustee,  was  a full  execution  of  his  trust,  whereby  he  became  functue 
officio.  Ib. 

50.  The  estate  of  a trustee  ceases  upon  the  execution  of  the  trust,  and 
he  has  no  longer  power  to  sue  for  and  collect  the  chosea  of  the  bank.  Ib. 

51.  The  charter  of  a bank  was,  by  legal  proceeding,  declared  forfeit- 
ed, and  R.,  the  plaintiff,  was  appointed  a trustee  to  sue  for  and  collect 
the  debts  due  the  bank.  Afterwards,  in  pursuance  of  a law  subsequently 
passed,  the  circuit  court  directed  the  trustee  to  sell  the  assets  of  the  bank 
to  the  highest  bidder.  Held,  that  this  suit  brought  to  collect  a note  due 
the  bank  was,  nevertheless,  maintainable.  Bingaman  v.  Robertaon,  25 
Miss.  390. 

62.  The  legal  title  to  all  the  property  of  the  bank  was  vested  in  the 
trustee,  by  operation  of  law,  and  the  proceedings  of  the  court  conse- 
quent on  the  declaration  of  the  forfeiture  of  the  charter  and  the  order  to 
sell,  does  not  divert  iL  Ib. 

53.  The  order  to  sell  'cannot  be  construed  into  a prohibition  to 
sue.  Ib. 

54.  In  a suit  against  the  trustees  of  a bank  which  had  suspended 
payment  and  assigned  its  effects,  it  was  held,  that  any  right  to'  recover 
interest  or  damages,  which  became  attached  to  the  notes  of  the  bank  in 
consequence  of  the  suspension  and  refusal  to  pay  them,  was  transferable 
with  the  notes,  and  passed  by  delive^  to  any  bolder.  Bingo  v.  Trua^ 
teea  of  Real  Eatate  Bhnk,  8 Eng.  (l3  Ark.)  503. 

55.  The  assignees  of  the  Bank  of  Illinois,  being  a quaai  corporation, 
are  bound  to  pay  the  taxes  assessed  on  the  property  thereof.  Ryan  v. 
Gallatin  County,  14  111.  78. 

56.  When,  by  the  assignment  of  its  assets,  pursuant  to  the  statute, 
the  Bank  of  Illinois  was  prevented  from  doing  business  as  a bank,  it 
was  not  bound  to  pay  the  bonus,  and  its  assets  became  liable  to  taxa- 
tion. Ib. 
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CURIOSITIES  OF  HISTORY. 

[From  Haydn’s  Dictionary  of  Oates.] 

Actresses. — Women  in  the  drama  appear  to  have  been  unknown  to 
the  ancients;  men  or  eunuchs  performing  the  female  parts.  Charles  II. 
is  said  to  have  first  encouraged  the  public  appearance  of  women  on  the 
stage  in  England,  in  1662 ; but  the  queen  of  James  I.  had  previously 
performed  in  a theatre  at  court. — Theat.  Biog.  Mrs.  Coleman  was  the 
first  actress  on  the  stage ; Ibe  performed  the  part  of  lanthe  in  Dave- 
nant’s  “ Siege  of  Rhodes,"  in  1666. — Victor. 

Admiral. — ^The  distinction  of  admiral  does  not  appear  to  have  been 
adopted  in  these  realms  until  about  the  year  1300,  but  the  title  was  in 
use  some  time  previously  in  France. — Sir  Harris  Nicolas.  Alfred, 
Athelstan,  Edgar,  Harold  and  other  kings,  had  been  previously  the 
commanders  of  their  own  fleets.  The  first  was  appointed  in  France,  in 
1284.  The  rank  of  admiral  of  the  English  seas  was  one  of  great  dis- 
tinction, and  was  first  given  to  William  de  Leybourne  by  Edward  I.,  in 
1279. — Spelman  ; Rymer. 

Admiral^  Lord  High,  of  England. — ^The  first  officer  of  this  rank  was 
created  by  Richard  II.,  in  1385 : there  had  been  previously  high  ad- 
mirals of  districts — the  north,  west  and  south.  This  office  has  seldom 
been  entrusted  to  single  hands.  Prince  George  of  Denmark,  consort  of 
Queen  Anne,  was  lord  high  admiral  in  her  reign.  Since  that  time, 
(1708,)  the  duties  were  uninterruptedly  executed  by  lords  commissioners 
until  1827,  when  the  duke  of  Clarence,  afterwards  William  IV.,  was 
appointed,  on  the  secession  of  lord  Melville  from  the  Admiralty.  The 
duke  resigned  the  rank,  Aug.  12,  1828,  and  the  office  was  again  vested 
in  ao  ommission.  A similar  dignity  existed  in  Scotland  from  the  reign 
of  Robert  III. : in  1673,  the  king  bestowed  it  upon  his  natural  son, 
Charles  Lenox,  afterwards  duke  of  Richmond  and  Lenox,  then  an  infant ; 
he  resigned  the  office  to  the  crown  in  1703,  and  after  the  union  it  was 
discontinued.  The  dignity  of  lord  high  admiral  of  Ireland  (of  brief 
existence)  was  conferred  upon  James  Butler  by  Henry  VIII.,  in  May, 
1534. — See  Navy. 

Advertisehunts  in  Newspapers. — As  now  published,  they  were  not 
general  in  England  until  the  beginning  of  the  eighteenth  century.  A 
penalty  of  £50  was  inflicted  on  persons  advertising  a reward  with  " No 
questions  to  be  asked"  for  the  return  of  things  stolen,  and  on  the  printer. 
26  Geo.  II.,  1754. — Statutes.  The  advertisement  duty  was  formerly 
charged  according  to  the  number  of  lines  ; it  was  afterwards  fixed,  in 
England,  at  3s.  6d.,  and  in  Ireland,  at  2s.  6d.,  each  advertisement.  The- 
duty  was  further  reduced,  in  England,  to  Is.  6d.,  and  in  Ireland,  to  1«. 
each,  by  3 and  4 Will.  IV.,  1833.  The  duty  was  altogether  abolished 
in  the  United  Kingdom,  by  16  and  17  Viet.  c.  63,  Aug.  4,  1853. 

Africa. — Called  Libya  by  the  Greeks,  one  of  the  three  parts  of  the 
ancient  world,  and  the  greatest  peninsula  of  the  universe ; first  peopled 
by  Ham.  It  was  conquered  by  Belisarius,  in  A.  D.  553,  et  seq.  In  the 
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seveDlh  century,  About  637,  the  Mahometan  Arabs  subdued  the  north  of 
Africa ; and  their  descendants,  under  the  name  of  Moors,  constitute  a 
great  part  of  the  present  population.  See  the  several  countries  of  Africa 
through  the  volume.  Among  the  late  distinguished  travellers  in  this 
quarter  of  the  world,  may  b«  mentioned  Bruce,  who  commenced  his 
travels  in  1768 ; Mungo  Park,  who  made  his  first  voyage  to  Africa, 
May  22,  1795,  and  his  second  voyage,  January  30,  1804,  but  from 
which  he  never  returned ; (See  Park;)  Burckbardt,  in  1812;  Horue- 
mann,  in  1816 ; Denham  and  Clapperton,  in  1822 ; the  brothers  Lander, 
in  1830.  The  Great  Niger  expedition,  (for  which  parliament  voted 
£61,000,)  consisting  of  the  Albert^  Wilberforce  and  Soudan  steam- 
ships, sailed  in  the  summer  of  1841.  The  vessels  commenced  the  ascent 
of  the  Niger,  Aug.  20  ; but  when  they  reached  Iddah,  fever  broke  out 
among  the  crews,  and  they  were  successively  obliged  to  return,  the 
Albert  having  ascended  the  river  to  E^ga,  320  miles  from  the  sea,  Sept 
28.  The  expedition  was,  in  the  end,  wholly  relinquished,  owing  to 
disease,  heat  and  hardships,  and  all  the  vessels  had  cast  anchor  at 
Clarence  Cove,  Fernando  Po,  on  Oct,  17,  same  year.  James  Richardson 
explored  the  great  Sahara  in  1845-6,  and  in  1849  (by  direction  of  the 
Foreign  Office)  he  left  England  to  explore  Central  Africa,  accompanied 
by  Drs.  Barth  and  Overweg.  Richardson  died  March  4,  1851,  and 
Overweg,  Sept.  27,  1852.  Dr.  Vogel  was  sent  out  with  reinforcements 
to  Dr.  Barth,  Feb.  20,  1853.  Nearly  all  the  above-mentioned  travellers 
perished  in  the  midst  of  their  researches. 

African  Anociation  was  formed  in  1788,  for  promoting  the  ex- 
ploration of  Inner  Africa,  and  under  its  auspices  many  additions  were 
made  to  African  geography  by  Park,  Burckbardt,  Hornemann,  dec.  It 
merged  into  the  Royal  Geographical  Society  in  1831. 

African  Company. — A society  of  merchants  trading  to’ Africa.  An 
association  in  Exeter,  which  was  formed  in  1588,  gave  rise  to  this  com- 
pany. A charter  was  granted  to  a joint-stock  company  in  1618;  a 
third  company  was  created  in  1631 ; a fourth  corporation  in  1662  ; and 
another  formed  by  letters  patent  in  1672,  and  remodelled  in  1695.  The 
rights  vested  in  the  present  company,  23  Geo.  II.,  1749. 

Agricultural  Societies. — The  first  society  for  the  promotion  of  agri- 
culture in  the  British  Isles,  of  whose  history  we  have  any  account,  was 
the  Society  of  Improvers  in  Agriculture  in  Scotland,  instituted  in  1728. 
The  establishment  of  the  Dublin  Agricultural  Society,  in  1749,  gave  a 
stimulus  to  agriculture  in  Ireland ; but  the  origin  of  this  society  may  be 
traced  as  early  as  1731,  when  Mr.  Prior,  of  Rathdowney,  Queen’s 
county,  and  a number  of  gentlemen  associated  themselves  for  the  im- 
provement of  husbandry.  Societies  for  the  promotion  of  agriculture 
multiplied  in  every  direction  during  the  eighteenth  century ; among 
them  the  highest  rank  may  bo  claimed  for  the  Bath  and  West  of  Eng- 
land Society,  in  1777,  and  the  Highland  Society  of  Scotland,  in  1793. 
The  London  Board  of  Amculture  was  established,  by  act  of  parliament, 
same  year.  Francis,  Duke  of  Bedford,  who  died  March  2, 1802,  was  a 
(^t  promoter  of  agriculture.  The  Royal  Agricultural  Society  of 
England  was  established  in  1838,  by  a number  of  noblemen  and  gentle- 
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men,  the  chief  landed  proprietors  in  the  kingdom.  It  was  incorporated 
by  royal  charter  in  1840.  It  holds  two  meetings  annually,  one  in 
liondon,  the  other  in  the  country.  The  first  country  meeting  was  at 
Oxford,  in  1839.  It  awards  prizes,  and  publishes  a valuable  journal,  of 
which  14  volumes  are  issued.  (1855.) 

Ale  and  Wine. — ^They  are  said  to  have  been  invented  by  Bacchus ; 
the  former  in  Egypt,  where  the  soil  was  considered  unable  to  produce 
grapes.  Ale  was  known  as  a beverage  at  least  404  B.  C.  Herodotus 
ascribes  the  first  discovery  of  the  art  of  brewing  barley-wine  to  Isis,  the 
wife  of  Osiris.  The  Romans  and  Germans  very  early  learned  the  pro- 
cess of  preparing  a liquor  from  com  by  means  of  fermentation,  from  the 
Egyptians. — Tacitus.  Ale-houses  are  made  mentioa  of  in  the  laws  of 
Ina,  king  of  Wessex.  Booths  were  set  up  in  England,  A.  D.  728,  when 
laws  were  passed  for  their  regulation.  Ale-houses  were  licensed  in 
1621 ; and  excise  duty  on  ale  and  beer  was  imposed  on  a system  nearly 
similar  to  the  present,  13  Charles  IL,.  1660. 

Algebra. — ^Where  algebra  was  first  used,  and  by  whom,  is  not  pre- 
cisely known.  Diophantus  first  wrote  upon  it,  probably  about  A.  D.  1 70 ; 
he  is  said  to  be  the  inventor.  Brought  into  Spain  by  the  Saracens,  about 
000 ; and  into  Italy  by  Leonardo,  of  Pisa,  in  1202.  The  first  writer 
who  used  algebraical  signs  was  Stifelius,  of  Nuremberg,  in  1544.  The 
introduction  of  symbols  for  quantities  was  by  Francis  Vieta,  in  1590, 
when  algebra  came  into  general  use. — Mortri.  The  binomial  theorem 
of  Newton,  the  basis  of  the  doctrine  of  fluxions,  and  the  new  analysis, 
1668. 

Aliens. — ^In  England,  aliens  were  grievously  coerced  up  to  A.  D.  1377. 
When  they  were  to  be  tried  criminally,  the  juries  were  to  be  half 
foreigners,  if  they  so  desired,  1430.  They  were  restrained  from  exer- 
cising any  trade  or  handicraft  by  retail,  1483.  The  celebrated  Alien 
Bill  passed,  January,  1793.  Act  to  register  Aliens,  1795.  Bill  to 
abolish  their  naturalization  by  the  holding  of  stock  in  the  banks  of 
Scotland,  June,  1820.  New  Registration  act,  7 Geo.  IV.,  1826.  This 
last  act  was  repealed  and  another  statute  passed,  6 Will.  IV.,  1836. 
The  celebrated  Baron  Geramb,  a conspicuous  and  fashionable  foreigner, 
known  at  court,  was  ordered  out  of  England,  April  6, 1812. 

Almanacs. — The  Egyptians  computed  time  by  instruments.  Log 
calendars  were  anciently  in  use.  Al-mon-aght,  is  of  Saxon  origin.  In 
the  British  Museum  and  universities  are  curious  specimens  of  early  al- 
manacs. Michael  Nostradamus,  the  celebrated  astrologer,  wrote  an 
almanac  in  the  style  of  Merlin,  1566. — Dufresnoy.  Among  the  earlier 
and  more  remarkable  almanacs  were : 


John  Somer's  Calendar,  \^rittoQ  In  Ox- 

Lady’s  Diary,  

....  1706 

ford, 

1880 

Moore’s  Almanac, 

....  1718 

One  in  Lambeth  palace,  written  tn. . . . 

1460 

Season  on  the  Seasons, 

....  1736 

First  printed  one,  published  at  Duda,. . 

1472 

Gentleman’s  Diary, 

....  1741 

First  printed  in  England,  by  Richard 

Nautical  Almanac,  (materially 

im- 

Pynson, 

1497 

proved  In  1834,) 

....  1767 

Tybalt’s  Prognostications, 

1588 

British  Imperial  Calendar, 

....  1809 

Lilly’s  Ephemerls, 

1644 

Britifih  Almanac  and  CompanioDi 

...  1823 

Poor  Robin's  Almanac, 

1662 
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Of  Moore’s,  at  one  period  (under  the  management  of  the  late  Mr. 
Andrews,  who  was  for  more  than  forty  years  the  able  computer  of  the 
Nautical  Epkemeris)  upwards  of  430,000  copies  were  annually  sold. 
The  stationers’  company  claimed  the  exclusive  right  of  publishing  al- 
manacs, in  virtue  of  letters  patent  from  James  L,  granting  the  privilege 
to  this  company  and  the  two  universities,  but  the  monopoly  was  broken 
op  by  a decision  of  the  Court  of  Common  Pleas,  in  1775.  A bill  to 
renew  the  privilege  was  lost  in  1770.  Of  foreign  almanacs,  the  principal 
are  the  “ Almanacb  do  France,”  first  published  in  1690,  and  the  “ Al- 
msnach  de  Gotha,”  1 7 64.  The  stamp  duty  on  almanacs  was  abolished  in 
August,  1834 ; since  when  almanacs  are  numberless. 

Angels  in  Commerce. — An  angel  was  an  ancient  gold  coin,  weighing 
four  pennyweights,  and  was  valued  at  6s.  8d.  in  the  reign  of  Henry  VI., 
and  at  10s.  in  the  reign  of  Elizabeth,  1562.  The  angelot  was  an  ancient 
gold  coin,  value  half  an  angel,  struck  at  Paris  when  that  capital  was  in 
the  hands  of  the  English,  in  the  reign  of  Henry  VI.,  1431. — Wood. 

Annuities  or  Hensions. — ^They  were  first  granted  in  1512,  when  £20 
were  given  to  a lady  of  the  court  for  services  done ; and  £0  13s.  4d.  for 
the  maintenance  of  a gentleman,  1536.  The  sum  of  £13  6s.  8d.  was 
deemed  competent  to  support  a gentleman  in  the  study  of  the  law,  1554. 
An  act  was  passed  empowering  the  government  to  borrow  one  million 
sterling  upon  an  annuity  of  fourteen  per  cent.,  4 and  6 William  and 
Mary,  1691-3.  This  mode  of  borrowing  soon  afterwards  became  general 
nmong  civilized  governments.  An  annuity  of  £l  2s.  lid.  per  annum, 
accumulating  at  10  per  cent.,  compound  interest,  amounts  in  100  years 
to  £20,000. 

Aqueducts. — Appius  Claudius  advised  and  constructed  the  first  aque- 
dnct,  which  was  therefore  called  the  Appian-way,  about  453  B.  C. 
Aqueducts  of  every  kind  were  among  the  wonders  of  Rome. — Livy. 
There  are  now  some  remarkable  aqueducts  in  Europe : that  at  Lisbon  is 
of  great  extent  and  beauty;  that  at  Segovia  has  129  arches;  and  that 
ctVer^illes  is  three  miles  long,  and  of  immense  height,  with  242 
nrehea  in  three  stories.  The  stupendous  aqueduct  on  the  Ellesmere 
canal,  in  England,  is  1,007  feet  in  length,  and  126  feet  high;  it  was 
opened  Dec.  26,  1 805. 

Archangel. — The  passage  to  Archangel  was  discovered  by  the  Eng- 
lish, in  1553,  and  it  was  the  only  seaport  of  Russia  till  the  formation  of 
ihedixbat  Cronstadt,  and  foundation  of  St  Petersburg,  in  1703.  The 
dreadful  fire  here,  by  which  the  cathedral  and  upwards  of  3,000  houses 
were  destroyed,  occurred  in  June,  1793. 

Am.—K  Roman  weight  and  coin  : when  considered  as  a weight,  it 
was  a pound;  when  a coin,  it  had  difierent  weights,  but  always  the 
“devalue.  In  the  reign  of  Servius,  the  as  weighed  a pound  of  brass; 
in  the  first  Punic  war,  it  weighed  two  ounces,  204  B.  C. ; in  the  second 
Punic  war,  one  ounce,  218  B.  C.;  and  afterwards,  half  an  ounce:  its 
value  was  about  three  farthings  sterling. 

Assize  of  Bread. — The  first  statute  for  it  was  in  the  third  year  of 
John,  1202,  when  the  regulations  thereof  were  ordered  to  be  observed 
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upon  pain  of  the  pillory.  The  chief  justiciary,  and  a baker  commissioned 
by  the  kiog,  had  the  inspection  of  the  assize. — Matthew  Paris.  The 
assize  was  abolished  in  England,  and  the  sale  of  bread  r^pilated  as  at 
present,  in  August,  1815.  The  sale  in  Ireland  was  regulated  by  statute, 
2 Will.  IV.,  May,  1832  ; Bread  act,  7 Will.  IV.,  1836  ; Bread  act,  Ire- 
land, placing  its  sale  on  the  same  footing  as  in  England,  1 Viet,  1838. 

Australia,  Gold  Regions  of. — ^The  first  discovery  of  gold  in  Australia 
was  made  by  Mr.  Edward  Hargraves,  who,  having  a farm  near  Bathurst, 
went  to  California  in  search  of  gold,  and  was  struck  with  the  similarity 
between  the  rocks  and  strata  of  California  and  those  of  his  own  district 
of  Conobolas,  some  thirty  miles  west  of  Bathurst  On  his  return  home, 
he  accordingly  examined  the  soil,  and  after  one  or  two  months  digging, 
found  a quantity  of  gold,  Feb.  12,  1851.  He  at  once  applied  to  the 
colonial  government  for  a reward,  which  he  readily  obtained,  with  an 
appointment  as  commissioner  of  crown  lands.  The  excitement  soon 
becoming  intense  throughout  the  colony  of  New  South  Wales,  rapidly 
spread  to  that  of  Victoria  and  other  places ; and  in  the  first  week  of 
July,  1851,  an  aboriginal  inhabitant,  formerly  attached  to  the  Wellington 
mission,  and  then  in  the  service  of  Dr.  Eerr,  of  Wallawa,  discovered, 
while  tending  his  sheep,  a mass  of  gold  among  a heap  of  quartz.  Three 
blocks  of  quartz,  from  two  to  throe  hundred  weight,  contained  112  lbs. 
of  pure  gold,  valued  at  £4,000.  These  blocks  were  found  on  the  Murroo 
Creek,  fifty  miles  to  the  north  of  Bathurst.  The  gold  fever  now  became 
general,  and  the  gold  since  found  in  numerous  other  places,  and  often  in 
large  blocks,  has  been  of  enormous  amount,  vast  quantities  (many  tons’ 
weight  at  a time)  being  shipped  to  England,  the  continent  of  Europe, 
and  to  America.  The  “Victoria  nugget,”  a magnificent  mass  of  virgin 
gold,  weighing  340  ounces,  was  brought  to  England  from  the  Bendigo 
diggings ; and  a piece  of  pure  gold,  of  106  lbs.  weight,  was  also  found. 
From  the  gold  fields  of  Mount  Alexander  and  Ballarat,  in  the  district  of 
Victoria,  up  to  October,  1852,  there  were  found  2,532,422  ounces,  or 
105  tons  10  cwt.  of  gold  ; and  the  gold  exported  up  to  the  same  date 
represented  £8,863, 477. sterling.  The  arrivals  of  gold  in  England  have 
been  ever  since  of  constant  occurrence,  and  the  vastness  of  a precious 
freight  ceases  to  be  longer  a matter  of  wonder.  In  all  probability, 
neither  all  the  gold  mines,  nor  the  richest  land  which  Australia  con- 
tains, have  yet  b^n  discovered,  and  the  results  of  further  search,  when 
aided  by  science  and  skill,  and  by  concerted  and  systematic  action,  are 
likely  to  astonish  the  whole  world. 

Azores,  or  Western  Isles. — Supposed  to  be  the  site  of  the  ancient 
Atlantis.  They  were  discovered  by  John  Vanderberg,  A.  D.  1439 ; and 
were  settled  by  the  Portuguese  in  1448.  Martin  Behem  found  one  of 
them  covered  with  beech  trees,  and  be  called  it,  therefore,  Fayal ; 
another  abounding  in  sweet  fiowers,  and  he  therefore  called  it  Flores  ; 
and  all  full  of  hawks,  and  he  therefore  named  them  the  Azores.  A 
violent  concussion  of  the  earth  took  place  here  for  twelve  days,  in  1591. 
A devastating  earthquake  in  1757.  Here  are  fountains  of  boiling  water. 
A volcano  at  St.  George’s  destroyed  the  town  of  Ursulina,  May,  1808 ; 
and  in  1811,  a volcano  appeared  near  St.  Miahael’s,  in  the  sea,  where 
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the  water  was  eighty  fathoms  deep.  An  island  called  Sabrina  gradually 
disappeared,  Dec.,  1812. 

Bank. — ^The  first  established  was  in  Italy,  A.  D.  808,  by  the  Lombard 
Jews,  of  whom  some  settled  in  Lombard  street,  London,  where  many 
bankers  still  reside.  The  name  bank  is  derived  from  banco,  a bench, 
which  was  erected  in  the  market-place  for  the  exchange  of  money.  The 
mint  in  the  Tower  of  London  was  anciently  the  depository  for  mer- 
chants' cash,  until  Charles  I.  laid  his  hands  upon 'the  money,  and 
destroyed  the  credit  of  the  mint  in  1640.  The  triers  were  thus  driven 
to  some  other  place  of  security  for  their  gold,  which,  when  kept  at  home, 
their  apprentices  frequently  absconded  with  to  the  army.  In  1645, 
therefore,  they  consented  to  lodge  it  with  the  goldsmiths,  in  Lombard 
street,  who  were  provided  with  strong  chests  for  their  own  valuable 
wares ; and  this  became  the  origin  of  banking  in  England. 


Bank  of  Venice  formed.. , 

A.  D.  115T 

Bank  of  Scotland, 

.A.  D.  1695 

Bank  of  Geneva, 

1345 

Bank  of  Copenhagen, 

1786 

Bank  of  Barcelona, 

1401 

Bank  of  Berlin, 

1765 

Bank  of  Genoa, 

Calme  d*£acompte,  France, 

1776 

Bank  of  Amsterdam, . . . . 

1607 

Bank  of  Ireland, 

1788 

Bank  of  Ilambarg, 

1619 

Maasachnaetta  Bank,  Boaton,  eatabliahed  1784 

Bank  of  Rotterdam, 

1635 

Bank  of  SL  Petersburg, 

1786 

Bank  of  Stockholm, 

16S8 

In  the  East  Indies, 

1787 

Bank  of  England, 

Branch  Banks  in  Great  Britain,. 

1828 

Bank  of  England. — (See  preceding  article.)  Originally  projected  by 
a merchant  named  Patterson.  It  was  incorporated  by  William  III.,  in 
1694,  in  consideration  of  £1,200,000,  the  then  amount  of  its  capital, 
being  lent  to  government  The  capital  has  gone  on  increasing  from 
one  period  to  another  up  to  the  present  time,  as  the  discretion  of  parlia- 
ment allowed ; and  the  same  authority  has  also  at  difierent  intervals 
prolonged  the  privileges  of  the  bank,  and  renewed  its  charter.  When 
first  established,  the  notes  of  the  bank  were  at  20  per  cent,  discount ; 
and  so  late  as  1745,  they  were  under  par.  Bank  bills  were  paid  in 
silver,  1745.  The  first  bank  post-bills  were  issued  1754;  small  notes 
were  issued  1759  ; cash  payments  were  discontinued  February  25, 1797, 
when  notes  of  one  and  two  pounds  were  put  into  circulation.  Silver  tokens 
appeared  in  January,  1798 ; and  afterwards  Spanish  dollars,  with  the 
head  of  George  111.  stamped  on  the  neck  of  Charles  IV.,  were  made 
current.  Cash  payments  were  resumed  partially,  September  22,  1817, 
and  tbe^  restriction  had  altogether  ceased  in  1821.  For  a number  of 
years,  the  financial  measures  of  the  crown  have  been  largely  aided  by 
loans  from  this  great  reservoir  of  wealth.  The  average  amount  of  the 
Bank  of  England  notes  in  circulation  is  as  follows  : 


.£  1,529,930 

In  1S80, 

1778, 

t’030,«8O 

1885, 

1790,  

10.217,000 

1340, 

17,231,000 

ISOO,  . 

15,450,000 

1845.  Jan.  1, 

19,262,887 

1810, 

23,904.000 

ISSO,  Jui.  1, 

19,776.814 

1815  

9«,S03,030 

1805,  Jmn.  1 

19,S1«,S27 

1820, 

27,174,000 

At  some  periods,  the  note  circulation  has  largely  exceeded  these  amounts. 
The  amount  of  gold  and  silver  coin  and  bullion  in  the  bank  fiuctaatos 
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coDsiderablj,  and  waa  of  late  jears  as  low  as  twelve  and  as  high  as 
seventeen  millions,  until  1852,  when  the  increase  of  gold,  consequent 
chiefly  on  the  discovery  of  the  gold  fields  of  Australia,  almost  suddenly 
became  immense,  and  the  gold  bullion  in  the  bank  amounted,  on  July 
10,  in  that  year,  to  £21,845,390.  On  Jan.  1,  1853,  the  amount  was 
£20,527,662.  The  returns  of  the  bank  are  now  (pursuant  to  the  act  7 
and  8 Viet,  cap.  32)  made  weekly.  To  secure  the  credit  of  the  bank, 
it  was  enacted,  “ that  no  other  banking  company  should  consist  of  more 
than  six  persons,”  6 Anne,  1707.  There  are  branch  banks  of  the  Bank 
of  England  in  the  chief  towns  of  the  kingdom : as  Birmingham,  Bristol, 
Exeter,  Gloucester,  Hull,  Leeds,  Liverpool,  Manchester,  Newcastle, 
Norwich,  Swansea,  d;c.,  all  formed  since  1828. 

Bank  of  Ireland. — Established  by  act  of  parliament,  and  opened  at 
Mary’s- Abbey,  Dublin,  June  26,  1783.  The  business  was  removed  to 
the  late  houses  of  parliament,  in  College  Green,  in  May,  1808.  Branch 
banks  of  this  establishment  have  been  formed  in  most  of  the  provincial 
towns  in  Ireland ; as  Armagh,  Belfast,  Clonmel,  Cork,  Galway,  Limerick, 
Newry,  Sligo,  Waterford,  Wesport,  Wexford,  Ac.,  all  since  1828. 

Bank  of  Scotland. — The  old  bank  was  set  up  in  1695,  the  year  after 
the  establishment  of  the  Bank  of  England,  and  was  the  second  institution 
of  the  kind  in  these  kingdoms.  The  Royal  Bank  was  instituted  in  1727. 
The  Commercial  Bank  in  1810.  National  Bank,  1825.  The  first  stone 
of  the  present  Bank  of  Scotland  was  laid  June  3,  1801. 

Bank  of  Savings. — Jeremy  Bentham  suggested  a Frugality  Bank  in 
1797. — Young's  Annals  of  Agriculture.  The  first  bank  actually  insti- 
tuted for  the  benefit  of  the  poor  was  established  at  Tottenham  by  Mrs. 
Elizabeth  Wakefield,  in  1804.  The  first  bank  for  savings  in  Edinburgh 
was  founded  in  1814.  Several  were  established  in  England  in  1816, 
having  been  brought  under  parliamentary  regulation  by  the  efibrts  of 
the  Right  Hon.  George  Rose,  since  which  period,  savings’  banks  have 
been  very  generally  opened  throughout  the  United  Kingdom. 

Banks,  Joint  Stock. — A vast  number  of  banks  under  this  denomina- 
tion have  been  established  in  England  since  the  act  of  7 Geo.  IV., 
1826 ; they  have  been  instituted  in  almost  every  large  town  in  the 
kingdom.  In  1840,  the  amount  of  paper  currency  issued  by  joint-stock 
banks  amounted  to  £4,138,618 ; the  amount  in  circulation  ||y  private 
banks,  same  year,  was  £6,973,613 — the  total  amount  exceeding  eleven 
millions.  In  Ireland  many  similar  banks  have  been  instituted,  the  first 
being  the  Hibernian  Bank,  established  by  a special  act  in  1825.  The 
note  circulation  of  joint-stock  banks,  on  Oct.  1,  1855,  was,  in  England, 
£3,990,800;  in  Scotland,  £4,280,000;  and  in  Ireland,  £6,786,000; 
total,  with  English  private  banks,  about  <£19,000,000;  and  with  the 
Bank  of  England,  above  £39,000,000. 

Beads. — ^The  Druids  appear  to  have  used  beads.  They  were  early 
used  by  dervises  and  other  holy  men  in  the  East.  They  were  in  general 
use  in  Roman  Catholic  devotions,  A.  D.  1213.  The  bead-roll  was  a list 
of  deceased  persons,  for  the  repose  of  whose  souls  a certain  number  of 
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prayers  were  recited,  which  the  devout  counted  by  a string  of  beads. — 
Britler. 

Bat-Root  is  of  recent  cultivation  in  England.  Margraff  first  produced 
sugar  from  the  white  beet-root,  in  1747.  M.  Achard  produced  excellent 
sugar  from  it  in  1799  ; the  chemists  of  France,  at  the  instance  of  Bona- 
parte, largely  e.xtracted  sugar  from  the  beet-root  in  1800.  A refinery  of 
sugar  from  beet-root  was  lately  erected  at  the  Thames-bank,  Chelsea. 

Bells  were  used  among  *the  Jews,  Greeks,  Roman  Catholics  and 
heathens.  Ibe  responses  of  the  Dodonsean  oracle  were  in  part  conveyed 
by  bells. — Strabo,  The  monument  of  Porsenna  was  decorated  by  pin- 
nacles, each  surmounted  by  bells. — Pliny.  Introduced  by  Pauli nus, 
Bishop  of  Nola,  in  Campagna,  about  A.  D.  400.  First  known  in  France 
in  550.  The  army  of  Clothaire  II.,  king  of  France,  was  frightened  from 
the  siege  of  Sens  by  the  ringing  of  the  bells  of  St.  Stephen’s  church. 
The  second  excerption  of  our  king  Egbert  commands  every  priest,  at  the 
proper  hours,  to  sound  the  bells  of  his  church.  Bells  were  used  in 
churches  by  order  of  Pope  John  IX.,  about  900,  as  a defence^  by  ringing 
them,  against  thunder  and  lightning.  First  cast  in  England  by  Turkey- 
tel,  Chancellor  of  England,  under  Edmund  I.  His  successor  improved 
the  invention,  and  caused  the  first  tuneable  set  to  be  put  up  at  Croyland 
Abbey,  960. — Stowe. 

Great  Tom  of  Lincoln,  weighs  above  10,0001b9,  York  Minster, 

GrraiBclJ  ofSl.  Paul’s,  London,*...  11,474  Great  Bell  at  Erfurtb,.. 

GreaJTom  of  Oxford, 17,000  Bt.  Ivan’s  Bell,  Moscow, 

Bell  of  the  Palazzo,  Florence, 17,000  Bell  of  the  Kremlio,  . . . 

SL  PelePs,  at  Romo,, 18,607 

The  last  is  tho  great  unsuspended  bell,  the  wonder  of  travellers.  Its 
tueUl  alone  is  valued,  at  a very  low  calculation,  at  £60,565  sterling.  In 
its  fusion  great  quantities  of  gold  and  silver  were  thrown  in  as  votive 
offerings  by  the  people. 

Bermudas.,  or  Somers^  IsleSy  wore  discovered  by  Joao  Bermudas,  a 
Spaniard,  in  1527  ; but  were  not  inhabited  until  1609,  when  Sir  George 
Somers  was  cast  away  upon  them.  They  were  settled  by  a statute  of  9 
James  L,  1612.  Among  the  exiles  from  England,  during  the  civil  war, 
was  Waller  tho  poet,  who  wrote,  while  resident  here,  a poetical  descrip- 
tion of  the  islands.  There  was  an  awful  hurricane  here,  Oct.  31,  1780, 
and  another,  by  which  a third  of  the  houses  was  destroyed,  and  all  the 
shipping  driven  ashore,  July  20,  1813. 

Biblej  Editions  of  ike. — ^Tho  vulgate  edition  in  Latin  was  made  by 
St.  Jerome,  A.  D.  405,  and  is  that  acknowledged  by  the  Roman 
Catholic  church  to  be  authentic;  it  was  first  printed  in  1462. — Blair. 
The  first  perfect  edition  in  ^glish  was  finished,  as  appears  from  the 
colophon,  by  Tindal  and  Coverdale,  Oct.  4,  1535.  A revision  of  this 
edition  was  made,  1538-9.  This  last  was  ordered  to  be  read  in  churches, 


24,0761b«. 

28,234 

127,886 

443,772 


• The  clapper  of  St,  Paul’s  bell  weighs  180  lbs. ; the  diameter  of  the  bell  is  10 
feet,  and  its  thickness  10  inches.  The  hour  of  the  day  strikes  upon  this  bell,  tho 
quarters  upon  two  smaller  ones  beneath. 
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1549.  In  1604,  at  tbe  conference  at  Hampton-coort,  a new  translation 
was  resolved  upon,  which  was  executed  1607-11,  and  is  that  now 
generally  used  in  Great  Britain.  Tbe  Bible  was  iSrst  printed  in  Ireland, 
at  Belfast,  in  1704.  It  was  permitted  by  the  Pope  to  be  translated 


into  the  language  of  tbe  Roman  Catholic  states,  1759. 
printed  in 

The  Bible  was 

Spanish,. 

...A.D*  1478  Bnsslan, 

.A.  D.  1581  Manhs,... 

A.D.  ITTl 

Onnnan, 

s.  1589  ItaUan,... 

1716 

English, 

ISOl 

French, 

1818 

Swedish, 

. . .• IWl  Tnrki»h, 

Danish, 

Dutch, 

1820 

Editions  of  tbe  Old  and  New  Testament,  separately,  appeared  in  several 
instances  at  earlier  dates,  particularly  in  European  languages.  Tbe 
Polyglot  Bible,  edited  by  Walton,  Bishop  of  Chester,  in  the  Hebrew, 
Syriac,  Chaldee,  Samaritan,  Arabic,  Ethiopic,  Persic,  Greek  and  Latin 
languages,  1667. — Wood's  Fasti  Oxon. 

Billiards. — Invented  by  tbe  French,  by  whom  and  by  the  Germans, 
Dutch  and  Italians,  they  were  brought  into  general  vogue  throughout 
Europe. — Nouv.  Diet.  The  French  ascribe  their  invention  to  Henrique 
Devigne,  an  artist,  in  the  reign  of  Charles  IX.,  about  1571.  Slate 
billiard-tables  were  introduced  in  England  in  1827. 

Birmingham. — ^This  town  existed  in  the  reign  of  Alfred,  A.  D.  872 ; 
but  its  importance  as  a manufacturing  town  commenced  in  the  reign  of 
William  III.  Birmingham  was  besieged  and  taken  by  Prince  Rupert 
in  1643.  Tbe  great  works  of  Soho  were  established  by  tbe  illustrious 
engineer,  Matthew  Boulton,  in  1764.  The  Birmingham  canal  was 
originated  by  act  of  parliament,  1768.  Memorable  riots  commenced 
here,  July  14,  1791,  on  some  persons  commemorating  the  French  revo- 
lution. The  theatre  was  destroyed  by  fire,  August  17,  1792.  More 
commotions,  Nov.,  1800.  The  theatre  again  burnt  in  1817  ; and  again, 
Jan.  7,  1820.  Birmingham  Political  Union  formed  1831 ; dissolved 
itself.  May  10,  1834.  Town-hall  built  1833.  Birmingham  and  Liver- 
pool Railway  opened  as  the  Grand  Junction,  July  4, 1837.  London  and 
Birmingham  Railway  o^ned  its  entire  length,  Sept  17,  1838.  Great 
political  riot,  firing  of  bouses  and  other  outrages  committed  by  the 
Chartists,  July  15,  1839.  Birmingham  police  act  passed,  3 Viet,  Aug. 
26,  1839.  Corn  Exchange  opened,  Oct  27,  1847.  Queen’s  College 
was  organized,  Jan.,  1853. 

Black  Sea,  the  Buxine,  (Pontus  Euxinus  of  the  Ancients,)  a large  in- 
ternal sea  lying  between  the  S.  W.  provinces  of  Russia  and  Asia  Minor, 
connected  with  the  Sea  of  AzofT  by  tbe  Straits  of  Yenikal6,  and  with  the 
Sea  of  Marmora  by  the  channel  of  Constantinople.  This  sea  was  much 
frequented  by  the  Greeks  and  Italians,  till  it  was  closed  to  all  nations 
by  tbe  Turks  from  tbe  15th  to  the  18th  centuries  : but  after  the  fall  of 
Constantinople  in  1453,  all  but  Turkish  vessels  were  excluded  till  tire 
Russians  obtained  admission  by  the  treaty  of  Eainardji,  in  1774.  In 
1779  it  was  partially  opened  to  British  and  other  traders,  since  which 
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time  the  Russians  have  gradually  obtained  the  preponderance.  It  \raa 
entered  by  the  British  and  French  fleets,  Jan.  3,  1854,  at  the  requisition 
of  the  Porte,  after  the  destruction  of  the  Turkish  fleet  at  Sinope  by  the 
Russians,  Nov.  30,  1853.  A dreadful  storm  in  this  sea  raged  from  Dec. 
13  to  16,  1854,  and  caused  great  loss  of  life  and  shipping,  and  valuable 
stores  for  the  Allied  armies. 

BUaekiny. — This  art  was  known  early  in  Egypt,  Syria  and  India,  and 
in  ancient  Gaul. — Pliny.  In  the  last  century  an  improved  chemical 
system  was  adopted  by  the  Dutch,  who  introduced  it  into  England  and 
&odand  in  1768.  There  are  now  immense  bleach  fields  in  both  coun- 
tries, particularly  in  Lancashire  and  in  the  counties  of  Fife,  Forfar  and 
Renfrew,  and  in  the  vale  of  the  Leven,  in  Dumbarton.  The  chemical 
process  of  Bertliollet  was  introduced  in  1795. — Blanchiment  dcs  Toiles. 

Board  of  Trade. — Cromwell  seems  to  have  given  the  first  notions  of 
a board  of  trade.  In  1655  he  appointed  his  son  Richard,  with  many 
lords  of  his  council,  judges  and  gentlemen,  and  about  twenty  merchants 
of  London,  York,  Newcastle,  Yarmouth,  Dover,  &c.,  to  meet  and  con- 
sider by  what  means  the  trade  and  navigation  of  the  republic  might  be 
best  promoted. — Thomas's  Notes  of  the  Rolls.  Charles  II.,  on  hia  res- 
toration, established  a council  of  trade  for  keeping  a control  over  the 
vliole  commerce  of  the  nation,  1660  ; he  afterwards  instituted  a board 
of  trade  and  plantations,  which  was  remodelled  by  William  IIL  This 
board  of  superinspection  was  abolished  in  1782  ; and  a new  council  for 
the  affairs  of  trade,  olfeits  present  plan,  was  appointed  Sept.  2,  1786. 

hotany  Bay^  originally  fixed  on  for  a colony  of  convicts  from  Great 
Britain.  The  first  governor,  Capt.  Arthur  Phillip,  who  sailed  from 
England  in  May,  1787,  arrived  at  the  settlement  in  Jan.,  1788.  The 
bay  had  been  discovered  by  Captain  Cook,  in  1770,  and  the  place  took 
its  name  from  the  great  variety  of  herbs  which  abounded  on  the  shore. 
The  colony  was  fixed  at  Port  Jackson,  about  thirteen  miles  to  the  north 
of  the  bay. 

Bounties  were  first  granted  on  the  exportation  of  British  commodi- 
ties—a new  principle  introduced  into  commerce  by  the  British  parlia- 
ment. The  first  bounties  granted  on  corn  were  in  1688.  They  were 
first  legally  granted  in  England,  for  raising  naval  stores  in  America, 
n03,  and  have  been  granted  on  sail-cloth,  linen  and  other  goods.— 
Elements  of  Commerce, 

Brats  vas  known  among  all  the  early  nations. — Usher.  The  British, 
from  the  remotest  period,  were  acquainted  with  its  use. — Whittaker. 
When  Lucius  Mummius  burnt  Corinth  to  the  ground,  146  B.  C.,  the 
fiches  he  found  wore  immense,  and  during  the  conflagration,  it  is  said, 
*11  the  metals  in  the  city  melted,  and  running  together,  formed  the 
valuable  composition  described  as  Corinthian  brass.  This,  however, 
rosy  well  be  doubted,  for  the  Corinthian  artists  had  long  before  ob- 
tained great  credit  for  their  method  of  combining  gold  and  silver  with 
®opp«r;  and  the  Syriac  translation  of  the  Bible  says,  that  Hiram  made 
the  ve^ls  for  Solomon’s  temple  of  Corinthian  brass.  Articles  made  of 
this  brilliant  composition,  though  in  themselves  trivial  and  insignificant, 
were  yet  highly  valued. — J)u  Presnoy. 
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Brazil  was  discovered  by  Alvarez  de  Cabral,  a Portuguese,  who  was 
driven  upon  its  coasts  by  a tempest,  in  1500.  He  called  it  the  Land  of 
the  Holy  Cross^;  but  it  was  subsequently  called  Brazil,  on  account  of  its 
red  wood,  and  was  carefully  explored  by  Amerigo  Vespucci,  about  1504. 
The  gold  mines  were  first  opened  in  1684  ; and  the  diamond  mines  were 
discovered  1730.  The  French  having  seized  on  Portugal  in  1807,  the 
royal  family  and  nobles  embarked  for  Brazil.  A revolution  took  place 
here  in  1821.  Brazil  was  erected  into  an  empire,  when  Dom  Pedro 
assumed  the  title  of  emperor,  Nov.  18,  1825.  He  abdicated  the  throne 
of  Portugal,  May  2,  1826  ; and  that  of  Brazil,  in  favor  of  his  infant 
son,  now  (1855)  emperor,  April  7, 1831,  and  returned  to  Portugal,  where 
a civil  war  ensued. 


UIPEBOBS  OF  BBASO. 

1S25.  Bom  Pedro,  (of  Portugal,)  first  emperor,  1831.  Dom  Pedro  II.  succeeded  on  his  father's 
Kov.  18,  abdicated  the  throne  of  Brazil  abdication.  Assumed  the  government 

in  favor  of  his  infont  son,  April  7, 1831 : Julj  23,  1840  ; crowned  July  IS,  1841. 

died  Sept.  24, 1834.  The  present  emperor,  1535. 

Bread. — The  word  is  sometimes  used  for  all  the  necessaries  of  human 
life,  especially  in  the  Scriptures.  Ching-Noung,  the  successor  of  Fohi, 
is  reputed  to  have  been  the  first  who  taught  men  (the  Chinese)  the  art 
of  husbandry,  and  the  method  of  making  bread  from  wheat,  and  wine 
from  rice,  1998  B.  C. — Univ.  Hist.  Baking  of  bread  was  known  in  the 
patriarchal  ages;  see  Exodus,  xii.  15.  Baking  bread  became  a pro- 
fession at  Rome,  170  B.  C.  During  the  siege  of  .Paris  by  Henry  IV., 
owing  to  the  famine  which  then  raged,  bread,  which  had  been  sold 
whilst  any  remained  for  a crown  a pound,  was  at  last  made  from  the 
bones  of  the  charnel-house  of  the  Holy  Innocents,  A.  D.  1594. — Hinault. 
In  the  time  of  James  I.  the  usual  bread  of  the  poor  was  made  of  barley ; 
and  now  in  Iceland,  cod-fish,  beaten  to  powder,  is  made  into  bread ; 
and  the  poor  use  potato-bread  in  many  parts  of  Ireland.  Earth  has 
been  eaten  as  bread  in  some  parts  of  the  world  ; near  Moscow  is  a por- 
tion of  land  whose  clay  will  ferment  when  mixed  with  flour.  The  In- 
dians of  Louisiana  eat  a white  earth  with  salt ; and  the  Indians  of 
the  Oronooko  eat  a white  unctuous  earth. — Greig  ; Phillips. 

Breakwater  at  Plymouth. — ^The  first  stone  of  this  stupendous  work 
was  lowered  in  the  presence  of  a multitude  of  spectators,  Aug.  12, 1812. 
It  was  designed  to  break  the  swell  at  Plymouth,  and  stretches  5,280 
feet  across  the  Sound ; it  is  360  feet  in  breadth  at  the  bottom,  and  more 
than  thirty  at  the  top,  and  consumed  3,666,000  tons  of  granite  blocks, 
from  one  to  five  tons  each,  up  to  April,  1841  ; and  cost  a million  and  a 
half  sterling.  The  architect  was  Rennie.  The  first  stone  of  the  light- 
house on  its  western  extremity  was  laid  Feb.  1, 1841. 

Bridges  were  so  early  and  general,  and  the  expedients  for  their  con- 
struction so  various,  that  their  origin  cannot  be  traced.  They  were  first 
of  wood.  The  ancient  bridges  in  China  are  of  great  magnitude,  and 
were  built  of  stone.  Abydos  is  famous  for  the  bridge  of  boats  which 
Xerxes  built  across  the  Hellespont.  Trajan’s  magnificent  stone  bridge 
over  the  Danube,  4,770  feet  in  length,  was  built  in  A.  D.  10.3.  The 
Devil’s  Bridge,  in  the  canton  of  Uri,  so  called  from  its  frightful  situation, 
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was  built  resting  on  two  high  rocks,  so  that  it  could  scarcely  be  con- 
ceived how  it  was  erected,  and  many  fabulous  stories  were  invented  to 
account  for  it.  At  Scbaffhausen  an  extraordinary  bridge  was  built  over 
the  Rhine,  which  is  there  400  feet  wide : there  was  a pier  in  the  middle 
of  the  river,  but  it  is  doubtful  whether  the  bridge  rested  upon  it : a man 
of  the  lightest  weight  felt  the  bridge  totter  under  him,  yet  wagons, 
heavily  l^en,  passed  over  without  damage.  The  bridge  was  dcstroyetl 
by  the  French  in  1799. 

Bridgewater  Canal,  the  first  great  work  of  the  kind  in  England,  was 
begun  by  the  Duke  of  Bridgewater,  styled  the  father  of  canal  navigation 
in  this  country,  in  l7o8  : Mr.  Brindley  was  the  architect.  The  canM 
commences  at  Worsley,  seven  miles  from  Manchester ; and  at  Barton 
Bridge  is  an  aqueduct  which,  for  upwards  of  200  yards,  conveys  the 
canal  across  the  navigable  river  Irwcll ; its  length  is  about  twenty-nine 
miles. 

Bronze  was  known  to  the  ancients,  some  of  whose  statues,  vessels  and 
various  other  articles,  made  of  bronze,  are  in  the  British  Museum.  The 
equestrian  statue  of  Louis  XIV.,  1699,  in  the  Place  YendOme,  at  Paris, 
(demolished  Aug.  10th,  1792,)  was  the  most  colossal  ever  made;  it 
contained  60,000  lbs.  weight  of  bronze.  Bronze  is  two  parts  brass  and 
one  copper,  and  the  Greeks  added  one-fifteenth  of  lead  and  silver. 

Brussels,  capital  of  the  kingdom  of  Belgium,  was  founded  by  St.  Gery, 
of  Cambray,  in  the  seventh  century.  The  memorable  bombardment  of 
this  city  by  Marshal  Villeroy,  when  14  churches  and  4,000  houses  were 
destroyed,  1695.  Taken  by  the  French,  1746.  Again,  by  Dumouriez, 
1792.  The  revolution  of  1830  commenced  here,  Aug.  25.  This 
town  is  celebrated  for  its  fine  lace,  camlets  and  tapestry.  There  is 
here  a noble  building,  called  the  Hbtel  de  Ville,  whose  turret  is 
364  feet  in  height ; and  on  its  top  is  a copper  figure  of  St.  Michael,  17 
feet  high,  which  turns  with  the  wind.  Riot  in  Brussels,  in  which  the 
costly  furniture  of  16  principal  houses  was  demolished  in  consequence 
of  a display  of  attachment  to  the  house  of  Orange,  5th  April,  1834. 

Buckles. — The  wearing  of  buckles  commenced  in  the  reign  of  Charles 
II.,  but  people  of  inferior  rank,  and  such  as  affected  plainness  in  their 
garb,  wore  strings  in  their  shoes  some  years  after  that  period : these 
last  were,  however,  ridiculed  for  their  singularity  in  using  them.  Buckles 
continue  to  be  used  in  court  dress,  and  by  persons  of  rank  in  most  coun- 
tries of  Europe. 

Building. — ^The  first  structures  were  of  wood  and  clay,  then  of  rough 
stone,  and  in  the  end  the  art  advanced  to  polished  marble.  Building 
with  stone  was  early  among  the  Tyrians ; and  as  ornaments  and  taste 
arose,  every  nation  pursued  a different  system.  Building  with  stone 
may  be  referred  in  England  to  Benedict,  the  monk,  about  A.  D.  670. 
Tbe  first  bridge  of  this  material  in  England  was  at  Bow,  in  1087.  In 
Ireland,  a castle  was  built  of  stone,  at  Tuam,  by  the  king  of  Connaught, 
in  1161 ; and  it  was  “ so  now  and  uncommon  as  to  be  called  the  Won- 
derful Castled  Building  with  brick  was  introduced  by  the  Romans 
into  their  provinces.  Alfred  encouraged  it  in  England  in  886.  It  was 
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generally  adopted  by  the  Earl  of  Arundel,  about  1598,  London  being 
then  almost  built  of  wood.  The  increase  of  building  in  London  was  pro- 
hibited within  three  miles  of  the  city  gates  by  Elizabeth,  who  ordered 
that  one  family  only  should  dwell  in  one  house,  1580.  The  buildings 
from  High  Holborn,  north  and  south,  and  Great  Queen-street,  were 
, erected  l^twoen  1601  and  1631. — Strype. 

Bushel. — ^This  measure  was  ordered  to  contain  eight  gallons  of  wheat, 
12  Henry  VIII.,  1520 ; the  legal  Winchester  bushel  was  regulated,  9 
Will.  III.,  1697  ; the  imperial  corn  bushel  of  221 8*1 92  cubic  inches  is 
to  the  Winchester  of  2150’42,  as  32  to  31.  Regulated  by  act  5 Geo. 
IV.,  June,  1824,  which  act  came  into  operation  Jan.  1, 1826. — Statutes. 

Cables. — ^Their  use  was  known  in  the  earliest  times : a machine  for 
making  the  largest,  by  which  human  labor  was  reduced  nine-tenths,  was 
invented  in  1792.  This  machine  was  set  in  motion  by  sixteen  horses, 
when  making  cables  for  ships  of  large  size.  Chain  cables  were  intro- 
duced into  the  British  navy  in  1812. 

Calcutta. — The  first  settlement  of  the  English  here  was  made  in  1689. 
It  was  purchased  as  a Zemindary,  and  Fort  William  built  in  1698. 
Calcutta  was  attacked  by  a large  army  of  70,000  horse  and  foot,  and 
400  elephants,  in  June,  1756.  On  the  capture  of  the  fort,  146  of  the 
British  were  crammed  into  the  Black-hole  prison,  a dungeon  abont 
eigliteen  feet  square,  from  whence  twenty-three  only  came  forth  the  next 
morning  alive.  Calcutta  was  retaken  the  following  year,  and  the  in- 
human Soubah  put  to  death.  Supreme  Court  of  Judicature  established 
1773.  College  founded  here,  1801.  Bishopric  of  Calcutta  instituted 

by  act  53d  Geo.  III.,  c.  155,  July,  1813. 

# * 

Calendar. — The  Roman  calendar,  which  has  in  great  part  been 
adopted  by  almost  all  nations,  was  introduced  by  Romulus,  who  divided 
the  year  into  ten  months,  comprising  804  days,  738  B.  C.  The  year  of 
Romulus  was  of  fifty  days  loss  duration  than  the  lunar  year,  and  of 
sixty-one  less  than  the  solar  year,  and  its  commencement  did  not,  of 
course,  correspond  with  any  fixed  season.  Numa  Pompilius,  713  B.  C., 

. corrected  this  calendar,  by  adding  two  months  ; and  Julius  Csesar,  de- 
sirous to  make  it  more  correct,  fixed  the  solar  year  as  being  365  days 
and  six  hours,  45  B.  C.  This  almost  perfect  arrangement  was  denomi- 
nated the  Julian  style,  and  prevailed  generally  throughout  the  Christian 
world  till  the  time  of  Pope  Gregory  XIII.  The  calendar  of  Julius  Caesar 
was  defective  in  this  particular,  that  the  solar  year  consisted  of  365  days, 
five  hours  and  forty-nine  minutes;  and  not  of  365  days,  six  hours. 
This  difiference,  at  the  time  of  Gregory  XIII.,  had  amounted  to  ten  en- 
tire days,  the  vernal  equinox  falling  on  the  11th,  instead  of  the  21st  of 
March.  To  obviate  this  error,  Gregory  ordained,  in  1582,  that  that  year 
should  consist  of  365  days  only ; and  to  prevent  further  irregularity,  it 
was  determined  that  a year  beginning  a century  should  not  be  bissextile, 
with  the  exception  of  that  beginning  each  fourth  century;  thus,  1700 
and  1800  have  not  been  bissextile,  nor  will  1900  be  so : but  the  year 
2000  will  be  a leap  year.  In  this  manner  three  days  are  retrenched  in 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN  | 


Curiosities  of  History. 


281 


400  jeai^  because  the  lapse  of  eleven  minutes  makes  three  days  in  about 
that  period.  The  year  of  the  calendar  is  thus  made  as  nearly  as  possible 
to  correspond  with  the  true  solar  year ; and  future  errors  of  chronology 
are  avoided. 

Canals. — The  most  stupendous  in  the  world  is  a canal  in  China,  which 
passes  over  2,000  miles,  and  to  41  cities,  commenced  in  the  tenth  cen- 
tury. The  canal  of  Languedoc,  which  joins  the  Mediterranean  with  the 
Atlantic  Ocean,  was  commenced  in  1666.  That  of  Orleans,  from  the 
Loire  to  the  Seine,  commenced  in  1675.  That  between  the  Caspian  Sea 
and  the  Baltic,  commenced  1709.  That  from  Stockholm  to  Gottenberg, 
commenced  1751.  That  between  the  Baltic  and  North  Sea  at  Kiel, 
opened  1785.  That  of  Bourbon,  between  the  Seine  and  Oise,  com- 
menced 1790.  The  great  American  Erie  Canal,  330  miles  in  length, 
was  commenced  in  1817.  The  first  canal  made  in  England  was  by 
Henry  L,  when  the  river  Trent  was  joined  to  the  Witham,  A.  D.  1134. 
The  most  remarkable  canals  in  Great  Britain  are : 


New  Itiver canal,  commenced  AD.  1608 

Brought  to  London, 1614 

Thames  made  navigable  to  Oxford,  1 624 
Kennet  made  navigable  to  Reading,  17 1 5 
lagan  navigation,  commenced  ...  1755 

Caennarthenshire  canal, 1756 

Droitwich  to  tlie  Severn, 1756 

Duke  of  Bridgewater’s  navigation 
(first  great  canal,)  commenced. . 1758 

Northampton  navigation, 1761 

Dublin  to  the  Shannon  (the  Grand,) 
eommeoced  (opened  to  Sallina, 

1782,) 1765 

Stafford  and  Worcester,  commenced  1765 

Forth  to  Clyde,  commenced 1768 

Blnningham  to  Bilston, 1768 

Oxford  to  Coventry,  commenced. . 1769 
Lea  made  navigable  from  Hertford 

to  Ware,  1739;  to  London 1770 

Leeds  to  Liverpool, 1770 

Monkland,  (Scotland,)  commenced  1770 

Blfcsmere  and  Chester, 1772 

Basingstoke  canal,  commenced  . . . 1772 

livernool  to  Wigan, 1774 

Stroud  to  the  Severn, 1775 

Staffordshire  canal,  commenced.  • • 1776 
Stourbridge  canal,  completed  ....  1776 

Buncom  to  Manchester, 1776 

Trent  and  Mersey,  opened 1777 

Chesterfield  to  the  Trent, 1777 

Belfast  to  Lough  Neagh, 1783 

Ibamesto  Leachdale, 1783 

Sallina  to  Mooastereven, 1786 

Dublin  to  the  Shannon  (Royal,)..  1788 
Severn  to  the  Thames,  completed. . 1789 

Forth  and  Clyde,  completed 1790 

Bradford,  completed 1790 

Grand  Junction  canal,. 1790 


In  England,  there  are  2,800  miles 
taking  the  length  of  those  only  that 


Birmingham  and  Coventry,  A D.  1790 

Monastereven  to  Athy, 1791 

Worcester  and  Birmingham,. . . . 1791 
Manchester,  Bolton  and  Bury,. . 1791 

Lancaster,  act  p^ed. 1792 

Warwick  and  Birmingham,. ...  1793 

Barnsley,  cut 1794 

Rochdale,  act  passed 1794 

Huddersfield,  act  passed 1794 

Derby,  completed 1794 

Hereford  and  Gloucester, 1796 

Paddington  canal,  commenced . . 1798 

Kennet  and  Avon,  opened 1799 

Peak-forest  canal,  completed. . . 1800 
Thames  to  Fenny  Stratford,  , . 1800 

Buckingham  canal, 1801 

Grand  Surrey,  act  passed 1801 

Brecknock  canal, 1802 

Caledonian  canal,  (the  Great,) 

commenced 1803 

Ellesmere  amieduot, 1805 

Ashby-de-la-^uch,  opened 1805 

Aberdeen,  completed 1807 

Glasgow  and  Ardrossan,  opened  1811 
Leeds  and  Liverpool,  opened.  • . 1816 

Wey  and  Avon, 1816 

Edinburgh  and  Glasgow  Union,  1818 

Sheffield,  completed 1819 

The  Regent’s  canal, 1620 

Caledonian  canal,  completed  Oc- 
tober 30, 1822 

Birmingham  and  Liverpool,  be- 
gun   • 1826 

Gloucester  and  Berkeley  ship- 

canal,  completed 1827 

Norwich  and  Lowestoft  naviga- 
tion, opened 1831 


of  canals  and  2,500  miles  of  riv  er 
are  navigable — total,  5,800  mi  e 
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In  Ireland,  there  are  300  miles  of  canals,  150  of  navigable  rivers  and 
60  miles  of  the  Shannon,  navigable  below  Limerick : in  all,  510  miles. — 
Williams.  Great  as  have  been  the  advantages  derived  from  canals, 
their  progress  has  been  largely  checked  by  the  formation  of  railways. — 
Me  CuUoch. 

Candles. — ^The  Roman  candles  were  composed  of  strings  surrounded 
by  wax  or  dipped  in  pitch.  Splinters  of  wood  fatted  were  used  for  light 
among  the  lower  classes  in  England,  about  A.  D.  1300.  At  this  time 
wax  candles  were  little  used,  and  esteemed  a luxury,  and  dipped  candles 
usually  burnt.  The  Wax-chandlers’  company  was  incorporated  1484. 
Mould  candles  are  said  to  be  the  invention  of  the  Sieur  Le  13rez,  of  Paris. 
Sperm.aceti  candles  are  of  modern  manufacture.  The  Chinese  make 
candles  from  wax  obtained  from  the  berries  of  a tree,  which  wax  is 
fragrant,  and  yields  a bright  light.  The  duty  upon  candles  in  England 
amounted,  previously  to  the  abolition  of  the  impost,  to  about  £500,000 
annually ; it  was  repealed  by  statute  1 and  2 Will.  IV.,  and  the  ma- 
kers were  placed  upon  the  same  footing  as  melters  of  tallow,  1831. 

Cape  of  Good  Hope. — Originally  called  the  “ Cape  of  Tempests,”  and 
also  named  the  “ Lion  of  the  Sea,”  and  the  “ Head  of  Africa.”  The 
name  was  changed  by  John  IL,  of  Portugal,  who  augured  favorably  of 
future  discoveries  from  Diaz  having  reached  the  extremity  of  Africa. 
The  Cape  was  doubled,  and  the  passage  to  India  discovered  by  Vasco  da 
Gama,  Nov.  20,  1497.  Planted  by  the  Dutch,  1651.  Taken  by  the 
English,  under  Admiral  Elphinstone  and  General  Clarke,  Sept.  16, 1795, 
and  restored  at  the  peace  in  1802.  Again  taken  by  Sir  David  Baird 
and  Sir  Home  Popham,  Jan.  8,  1806  ; and  finally  ceded  to  England  in 
1814.  Emigrants  began  to  arrive  hero  from  Britain,  in  March,  1820. 
The  neighboring  Caflfres  have  made  several  irruptions  on  the  British 
settlements  at  the  Cape ; they  committed  dreadful  ravages  at  Grahams- 
town,  Oct.,  1834.  In  consequence  of  the  resistance  of  the  inhabitants 
to  the  attempt  to  make  the  Cape  a penal  colony,  commenced  May  19, 
1849,  the  project  was  abandoned.  The  constitution  granted  to  the 
colony  was  promulgated  on  July  1,  1853,  and  has  been  received  with 
much  rejoicing.  General  Prmtorius,  the  chief  of  the  Trans-Vaal  Re- 
public, died  in  Aug.,  1853.  The  British  government,  having  given  up 
its  jurisdiction  over  the  Orange  river  territory,  March  29,  1854,  a free 
state  was  formed. 

Cape  De  Verd  Islands. — These  islands  (a  cluster  so  called  in  the  At- 
lantic Ocean,  near  the  cape  of  the  same  name)  were  known  to  the 
ancients  under  the  name  of  Gorgades ; but  were  not  visited  by  the 
moderns  till  discovered  by  Antonio  de  Noli,  a Genoese  navigator  in  the 
service  of  Portugal,  A.  D.  1446.  The  Portuguese  have  possessed  them 
ever  since  their  discovery. 

Cards. — Their  invention  is  referred  to  the  Romans ; but  it  is  generally 
supposed  that  they  were  invented  in  France  in  1391,  to  amuse  Charles 
VI.  during  the  intervals  of  a melancholy  disorder,  which  in  the  end 
brought  him  to  his  grave. — Mez^ray  Hist,  de  France.  The  universal 
adoption  of  an  amusement  whicli  was  invented  for  a fool,  is  no  very 
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&Torable  specimen  of  'wisdom. — Malkin.  Cards  are  of  Spanish,  not  of 
French  origin — Dainea  Barrington.  Piquet  and  all  the  early  games 
are  French.  Cards  first  taxed  in  England,  1756.  428,000  packs  were 
^mpedin  1775,  and  086,000  in  1800.  In  1825,  the  duty  being  then 
3s.  6d.  per  pack,  less  than  150,000  packs  were  stamped;  but  in  1827 
the  stamp  duty  was  reduced  to  Is.,  and  310,854  packs  paid  duty  in 
1850.  Duty  was  paid  on  239,200  packs  in  the  year  ending  5th  Jan., 
1840;  and  on  near  300,000,  year  ending  6th  Jan.,  1850. — Pari.  Reports. 

Cash  Payments. — ^The  Bank,  by  an  order  of  council,  stopped  its  pay- 
ments in  cash,  Feb.  27,  1797 ; and  the  Bank  restriction  bill  passed  im- 
mediately afterwards.  PreTiously  to  this  measure,  many  private  banks 
had  been  mined  by  the  demand  upon  them  for  gold,  the  country  being 
considerably  drained  of  the  precious  metals,  which  found  their  way  to 
France  and  other  states  with  whom  we  were  at  war.  Notes  of  one  and 
two  pounds  were  issued  March  7,  1797.  Partial  return  to  cash  payments. 
Sept.  22, 1817,  when  notes,  which  had  been  issued  previously  to  January 
1,  in  that  year,  were  paid  in  gold.  The  restriction  was  taken  off  soon 
dterwards,  and  cash  payments  resumed. 

Chain-Cables,  Pumps  and  Shot. — Iron  chain-cables  were  in  use  by 
the  Veneli,  a people  intimately  connected  with  the  Belgse  of  Britain  in 
the  time  of  Cmsar,  53  B.  C.  These  cables  came  into  modern  use,  and 
generally  in  the  royal  navy  of  England,  in  1812.  Chain-shot,  to  de- 
itroj  the  rigging  of  an  enemy’s  ship,  was  invented  by  the  Dutch  Admiral 
DeWitt,  in  1666.  Chain-pumps  were  first  used  on  board  the  Flora, 
British  frigate,  in  1787. 

Cinnamon  Trade. — ^The  cinnamon  tree  is  a species  of  laurel,  and  a 
aalire  of  Ceylon.  The  trade  was  commenced  by  the  Dutch  in  1506  ; 
hut  cinnamon  had  been  known  in  the  time  of  Augustus  Caesar,  and  even 
long  before.  It  is  mentioned  among  the  perfumes  of  the  sanctuary, 
XXX.  23 ; but  it  is  imagined  that  the  cinnamon  spoken  of  in 
Scriptnre  was  of  a kind  different  from  that  we  have  in  use.  Cinnamon 
found  in  the  American  forests,  by  Don  Ulloa,  in  1736.  The  true 
tree  of  Ceylon  was  cultivated  in  Jamaica  and  Dominica  by  transplanta- 
tion in  1788. 

Cocoa. — Unknown  in  England  until  about  1500,  soon  after  the  dis- 
coreiyof  America.  The  cocoa-tree  supplies  the  Indians  with  almost 
whatever  they  stand  in  need  of,  as  bread,  water,  wine,  vinegar,  brandy, 
milk,  oil,  honey,  sugar,  needles,  clothes,  thread,  cups,  spoons,  basins, 
baskets,  paper,  masts  for  ships,  sails,  cordage,  nails,  covering  for  their 
houses,  — Ray.  From  cocoa  is  produced  chocolate,  extensively  made 
iu  thtee  realms.  The  cocoa  imported  into  the  United  Kingdoms,  chiefly 
from  the  British  West  Indies  and  Guiana,  was,  in  the  year  ending  Jan. 
M850, 1,989,477  lbs.  The  import  increased  to  4,349,051  lbs.  in  the 
year  ending  Jan.  5,  1852. — Pari.  Returns. 

Coin.— Homer  speaks  of  brass  money  as  existing  1184  B.  C.  The 
invention  of  coin  is  ascribed  to  the  Lydians,  who  cherished  commerce, 
whose  money  was  of  gold  and  silver.  Both  were  coined  by  Phidon, 
tyrant  of  Argos,  862  B.  0.  Money  was  coined  at  Rome  under  Servius 
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Tullius,  about  573  B.  C.  The  most  ancient  known  coins  are  Macedo- 
nian, of  the  fifth  century  B.  C. ; but  others  are  believed  to  be  more  an- 
cient. Brass  money  only  was  in  use  at  Rome  previously  to  269  B.  C., 
(when  Fabius  Pictor  coined  silver,)  a sign  that  little  correspondence  was 
then  held  with  the  East,  where  gold  and  silver  were  in  use  long  before. 
Gold  was  coined  206  B.  C.  Iron  money  was  used  in  Sparta,  and  iron 
and  tin  in  Britain. — Dufresnoy.  Julius  Caesar  was  the  first  w'ho  ob- 
tained the  express  permission  of  the  senate  to  place  his  portrait  on  the 
coins,  and  the  example  was  soon  followed.  In  the  earlier  and  more 
simple  days  of  Rome,  the  likeness  of  no  living  personage  appeared  upon 
their  money  ; the  heads  were  those  of  their  deities,  or  of  those  who  had 
received  divine  honors. 

Coin  of  England. — ^The  first  coinage  in  England  was  under  the 
Romans  at  Camulodunum,  or  Colchester.  English  coin  was  of  difierent 
shapes,  as  square,  oblong  and  round,  until  the  middle  ages,  when  round 
coin  only  was  used.  Groats  were  the  largest  silver  currency  until  after 
A.  D.  1631.  Coin  was  made  sterling  in  1216,  before  which  time  rents 
were  mostly  paid  in  kind,  and  money  was  found  only  in  tfie  coffers  of 
the  barons. — Stowe. 

The  first  gold  coins  on  certain  record, 

•truck  42  Hen.  Ill A.  D.  126T 

Gold  florin  first  stmck,  £dw.  Ill,  {^Camdm)  1837 

First  struck  {A$h€) 1844 

Old  sovereigns  first  minted 1494 

SbUlings  first  coined  (Z>r.  Kelly) 1508 

Crowns  and  half-crowns  coined 1553 

Irish  shilling  struck 1560 

Milled  shilling  of  Elizabeth 1562 

First  large  copper  coinage,  putting  an 
end  to  the  circulation  of  private  leaden 

pieces,  Ac 1620 

Modem  milling  introduced 1681 

Gold  coin  was  introduced  in  six  shilling  pieces  by  Edward  III.,  and 
nobles  followed  at  six  shillings  and  eightpence,  and  hence  the  lawyer’s 
fee ; afterwards  there  were  half  and  quarter  nobles.  Edward  IV.  coined 
angels  with  a figure  of  Michael  and  the  dragon,  the  original  of  George 
and  the  dragon.  Henry  VHI.  coined  sovereigns  and  half-sovereigns  of 
the  modern  value.  Guineas  were  of  the  same  size ; but  being  made  of 
superior  gold  from  sovereigns,  guineas  passed  for  more.  English  and 
Irish  money  were  assimilated,  Jan.  1,  1826. 

XONITB  COtKEO  IK  TBK  rOLLOWIKa  KBtQKS,  AMD  TUBIB  AMOVMT. 


EUabeth. 

....  £5,882,000 

George  I 

£8,725,920 

Silver  to  the  same 

James  I 

....  2A00,000 

George  II 

11,966,576 

year 

£2,440,614 

Charles  L 

....  10,500,000 

George  III.  and  re- 

Copper,  ditto  .... 

48,748 

Cromwell 

....  1,000,000 

gency,gold 

74,501,586 

And  in  the  five 

Charles  11 

....  7,624,100 

George  IV 

41,782,815 

years  ending 

James  II 

....  8,740,000 

William  IV 

10,827,608 

1852,  gold,  sil- 

WUIiam III 

10,011,900 

Victoria,  up  to  1848, 

ver  and  copper 

19,888,877 

Anne 

....  2,691,620 

gold 

29,886,457 

The  coin  of  the  realm  was  about  twelve  millions  in  1711. — Eavenant. 
It  was  estimated  at  si.\teen  millions  in  1762. — Anderson.  It  was  sup- 
posed to  be  twenty  millions  in  1786. — Chalmers.  It  amounted  to 
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Halfpence  and  farthings  coined  — A.  D.  1665 

Bj  the  government,  28  Car.  II 1673 

Guineas  first  coined,  25  Car.  II 1678 

Double  guineas 1678 

Five  guineas 1678 

Half  guineas 1678 

Quarter  guineas  coined,  8 Geo.  1 1716 

Seven  shilling  pieces  coined 1797 

Two-penny  copper  pieces 1T97 

Sovereigns,  new  coinage 161 6 

Half  farthings 1648 

Silver  fiorin 1849 
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tibirty-seven  millions  in  1800. — Phillips.  The  ^old  is  twenty-eight 
millioDs,  and  the  rest  of  the  metallic  currency  is  thirteen  millions,  while 
the  paper  largely  supplies  the  place  of  coin,  1830. — Duke  of  Wellington, 
Pnm  Minister,  in  the  House  of  Lords.  In  1840  the  metallic  currency 
was  calculated  as  reaching  forty-fire  milliona;  and  now  (1853)  it  may 
be  estimated  as  approaching  in  gold  and  silver,  sixty  millions.  The 
amount  of  gold  and  silver  coin  in  the  world  is  assumed  by  the  able  writer 
of  Th  Times  money  articles  to  be  £400,000,000  sterling,  of  which 
£250,000,000  are  in  silver  and  £150,000,000  are  in  gold. — Times, 
June  25,  1852. 

Colonies  of  Great  Britain. — In  the  following  table  will  be  found 
enumerated  the  several  colonies  belonging  to  the  British  empire,  t^ 
gether  with  the  date  at  which  each  colony  was  captured,  or  ceded,  6r 
settled.  The  slaves,  at  the  period  of  their  emancipation,  numbered 
170,280,  and  the  white  and  free-colored  population,  at  that  time,  as  far 
as  could  be  ascertained,  about  two  millions  and  a half.  The  number  of 
convicts  in  New  South  Wales  and  Van  Diemen’s  Land  is  36,267  ; the 
aborigines  of  the  latter  place  have  not  been  ascertained.  The  act  for 
the  abolition  of  slavery  throughout  the  British  colonies,  and  for  compen- 
sation to  th#owners  of  slaves,  (£20,000,000  sterling,)  was  passed  3 and 
4 Will.  IV.,  1833.  By  the  provisions  of  this  statute  all  the  slaves 
throughout  the  British  colonies  were  emancipated  on  Aug.  1,  1834. 


Cnionf^  or  Po$$eM9ion.  DaU  of  SeUlementj  do. 
Afiric^oForta 

AngQilla Settlement 166<t 

Aniigoi Settlement 1682 

AmtnUa,  Sonth Settlement 1S84 

Australia,  West Settlement 1S29 

Bahama  Island Settlements  1629,  et  aeg. 

Barbadoca Settlement lea's 

Berbice Capitulation,  Sept.  1803 

Bermodif Settlements  1609,  et 

Bombay Seo/fidio. 

Ci&idi,  Lower.  • ••••••  Capitulation,  Sept.  1759 

Canada,  Upper Capllnlation,  Sept  1760 

Cape  Breton Settlement  in  ... . 1584 

Cape  Coast  Castle By  cession 1673 

CkpeofGood  Hope...  Capitulation,  Jan.  1806 

CcjloQ Capitulation,  Sept  1795 

B<»nerara  da  Easeqnibo.  Capitulation,  Sept.  1S08 

Dominica Ceded  by  France  1763 

Falkland  Islands Settlement. ......  1883 

Gambia Settlement  in. 1681 

Gibraltar Capitulation,  Aug.  1704 

Gold  Coast Settlement • ♦ 

Goza Capilulatioo,  Sept  1800 

Grenada Ceded  by  France  1768 

Ooiana,  British Capitulation 1808 

Heligoland Capitulation 1807 

Honduras By  treaty,  in 1670 

Hnng Kong  (Victoria)..  Ceded  In 1843 

Ionian  Isles* 

Jamaica CapitulaUon 1665 


Colonj/f  or  Fostesdion,  Fate  of  Settlement^  do, 

Labuan Settlement 1346 

Madras Settlement 1639 

Malacca  (under  Ceded  by  Dutch  1825 

Malta Capitulation,  SepL  1800 

Manritius.. Capitulation,  Dec.  1910 

Montserrat Settlement  in  ....  1633 

Natal Settlement • • 

Nevis Settlement  in 1628 

New  Brunswick Bctllement  in 1623 

Newfoundland Settlement  about.  1500 

New  South  Wales  .. . Settlement  in 1787 

Nova  Scotia Belllemcnl  in 1623 

New  Zealand Settlement 1778 

Prince  Edwd’s  Island  Capitulated  in. . . . 1745 

Prince  of  Wales*  Isl’d  Settlement  in 1786 

Sierra  Leone Settlement  in.....  1787 

Singapore Purchased  in 1819 

8L  Christopher’s BeUlemenl  In 1628 

St  Helena. Capitulated  in. ...  1600 

St  Lucia Capitulation,  June,  1808 

St  Vincent Ceded  by  France.  1768 

Tobago Ceded  by  France.  1763 

Tortola Selilement  in,  — 1666 

Trinidad, Capiiulniion,  Feb.  1797 

Van  Diemen’s  Land.  Settlement  in 1808 

Vancouver’s  Island . . Settlement  in 1848 

Victoria  (Port  Phillip)  Settlement  in 1850 

Victoria Bellied 1884 

Virgin  Isles 1666 


' Only  under  the  protection  of  the  British  government 
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THE  PRACTICAL  WORKING  OF  THE  FREE  BANKING  SYS- 
TEM IN  THE  CITY  OF  NEW  YORK. 

We  give  below  certain  articles  upon  our  Banking  System,  wliicli  were  published 
some  months  since  in  the  Journal  of  Commerce,  but  which  did  not  at  the  time 
come  under  our  observation. 

I have  read  one  or  two  articles  in  your  paper  lately,  relative  to  the 
disproportion  of  specie  carried  by  certain  banks  in  this  city  in  relation 
to  their  liabilities.  As  the  welfare  of  the  community  is  so  vitally  in- 
terested in  the  proper  and  judicious  management  of  all  of  these  insti- 
tutions, and  as  their  contractions  and  expansions  influence  the  whole 
measure  of  value  of  property,  whether  to  the  merchant  with  his  thous- 
ands in  the  Indies,  or  the  child  of  poverty,  with  his  shillings  at  the  cor- 
ner grocery,  you  will  pardon  me,  if  even  at  the  risk  of  repetition  of 
some  of  your  ideas,  I attempt  to  elaborate  the  subject.  There  is  no 
doubt  that  if  the  action  of  the  banks  you  call  conservative  were  fol- 
lowed, and  a fair  ratio  of  metallic  base  kept  by  all  of  tbeifi  this  commu- 
nity would  be  exempt  in  a great  measure  from  the  distressing  fluQtua- 
tions  to  which  they  are  now  so  continually  subject,  and  which  appear  to 
increase  at  the  inception  of  each  new  bank.  But  unfortunately  this  is 
not  the  case ; the  majority  of  them  do  not  carry  a ratio  adequate  to 
their  liabilities.  They  extend  themselves  beyond  the  limits  of  prudence, 
the  effect  of  which  is,  that  enormous  amounts  of  individual  engage- 
ments are  created,  and  importations  stimulated  far  beyond  the  wants  of 
the  country  and  its  ability  to  pay,  (see,  for  instance,  the  twelve  or  fifteen 
months  credits  of  the  dry  goods  trade,)  while  at  the  same  time,  and 
under  the  same  influence,  the  whole  volume  of  local  values  is  elevated 
to  a point  that  forbids  their  reception  in  payment  for  these  importations. 
The  foreigner  consequently  takes  tlie  gold  from  us,  and  buys  the  articles 
cheaper  in  other  countries,  which,  being  interpreted,  means  “elevation 
of  foreign  exchange,  and  “ specie  shipments.”  A contraction  still 
more  sudden  than  the  expansion,  follows — prices  as  suddenly  fall — 
property  for  the  time  bein^  is . almost  paralyzed,  and  then  ensues  the 
scenes  of  distress  with  which  we  are  so  sadly  familiar. 

With  regard  to  the  inequality  of  the  specie  reserve  held  by  certain 
banks,  as  compared  with  others,  I find,  by  referring  to  the  average  table 
of  December  22d,  1856,  that  eight  banks,  representing  liabilities  to  the 
amount  of  $18,800,000,  carried  $4,320,000  in  specie,  while  the  remain- 
ing forty-six  banks,  indicating  liabilities  to  the  extent  of  $66,300,000, 
carried  $7,640,000.  Assuming  that  the  eight  banks  carried  more  than 
was  necessary,  (which  is  the  case,)  did  the  others  carry  a fair  share,  it  is 
no  less  evident  that  the  forty-six  carried  culpably  less.  W e here  find  a lia- 
bility of  $85,000,000  resting  upon  a specie  base  of  less  than  $12,000,000, 
which  amount,  it  will  bo  observed,  is  a high  line  for  these  institu- 
tions to  carry.  But  this  is  not  all.  To  view  the  position  of  our  local 
currency  fairly,  we  are  to  recollect  that  the  country  in  general,  and  Bos- 
ton and  Philadelphia  in  particular,  look  to  us  for  specie.  In  case  of  neces- 
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sitj,  thej  at  once  throw  New  York  liabilities  into  the  market,  and  carrj 
away  the  proceeds  in  that  form.  How  then  stands  it  1 Thus  it  is  : 

LIABILITIES. 


New  York — in  deposit  and  circulation, $86,000,000 

Boston,  do.  do  34,000,000 

Philadelphia — probably  more  than 20,000,000 

$139,000,000 

SPECIE. 

New  York, $11,900,000 

Boston 8,300,000 

Philadelphia, 4,000,000 


$19,200,000 

That  the  Boston  and  Philadelphia  banks,  though  culpable  in  the 
meagreness  of  their  reserve,  should  come  to  us  for  specie,  is  fair  ; for 
this  city  and  New  Orleans  are  the  two  great  natural  reservoirs  into 
which  flow  the  deposits  of  the  agricultural  product  of  the  country,  and 
where  its  debt  for  importations  is  to  be  adjusted. 

The  city  of  New  York  is  the  banker  of  this  hemisphere,  and  in  its 
coffers  must  be  found  the  means  of  liquidation,  whether  the  claims  arc 
from  home  or  abroad.  It  is,  therefore,  the  great  heart  of  the  currency 
of  the  country,  and  its  pulsations  are  felt  to  the  extremes  of  the  Empire, 
whether  resting  on  the  Pacific,  the  Gulf  of  Mexico  or  the  snow-clad 
forests  of  the  North.  Is  the  proportion,  then,  of  the  specie  base  of  this 
city  at  all  commensurate  with  its  obligations  ? Let  us  now  look  at  the 
birth  of  these  institutions,  and  see  how  far  they  may  be  considered  as 
the  natural  and  proper  emanations  of  capital  seeking  occupation,  and 
how  far  the  creation  of  an  unwise,  inasmuch  as  it  is  an  unrestrained  law. 

Tlie  amount  of  bank  capital  created  in  ibis  city  from  the  year  1791  to  1838, 
excluding,  of  course,  the  meteors  that  flashed  for  a moment  and  expired,  was 

$19,920,000 


In  1838  was  added  thereto, 2,632,000 

1839  " “ ? 6,000,000 

1847  “ “ 366,660 

1849  “ “ 2,200,000 

1860  “ “ 422,700 

1861  “ “ 8,144,462 

1862  " “ 3,496,000 

1863  “ “ 4,476,000 


In  the  last  thuee  years  an  amount  of  bank  machinery,  it  will  be  seen, 
sprang  into  existence,  nearly  equal  to  the  whole  creation  from  1791  to 
1838 — a period  of  forty-seven  years.  What  induced  it?  Was  there 
a sudden  influx  of  real  capital  into  the  country?  was  it  that  California 
was  pouring  her  gold  into  our  laps  ? If  the  first,  from  whence  came  it ! 
If  the  last,  where  is  it  ? Experienced  men  at  this  time  stood  aghast. 
Their  grim  past  had  taught  them  lessons  which  they  had  not  forgotten. 
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They  saw  bank  credit  pressed  upon  the  community,  giving  birth  to  .all 
sorts  of  schemes  and  speculations.  They  knew  that  when  the  day  of 
reckoning  came,  the  gates  would  be  closed,  and  that  the  unfortunate  who 
had  been  seduc^  into  engagements,  must  be  the  victims. 

The  “Weekly  Average  Law”  was  passed.  A stop  was  put  to 
the  torrent,  and  they  breathed  free  again.  They  had  conhdence  in  the 
giant  development  of  the  production  of  the  country,  and  hoped  that 
with  its  recuperative  influence  all  might  yet  be  well.  But  they  were 
doomed  to  be  deceived.  The  bail  is  again  in  motion.  New  banks  with 
giant  capitals  are  forming  and  formed,  and  apparently  we  are  again  to 
hare  the  impending  avalanche  let  loose  upon  us.  The  theory  of  free 
trade  is  unquestionably  sound ; but  free  trade  does  not  necessarily  mean 
insanity.  It  is  evident  that  the  “ Free  Banking  System  ” cannot  realize 
the  intentions  of  its  projectors,  and  the  public  must  be  made  its  victims, 
unless  it  is  restrained  by  a conservative  power.  That  power  the  state  of 
Louisiana  years  ago  furnished  to  its  citizens  in  New  Orleans,  in  demand- 
ing of  these  histitutioijs  a certain  ratio  of  specie  to  their  liabilities.  It 
must  come  to  that,  Messrs.  Editors,  with  the  banks  in  this  city ; and  the 
sooner  the  better.  The  public,  instead  of  requiring  more,  have  too 
much  reason  to  dread  the  terrible  powers  of  expansion  of  the  institu- 
tions already  in  existence.  One  word  more  and  I have  done.  Should 
the  scenes  of  1830  be  re-enacted  here,  (and  who  shall  say  they  shall  not, 
since  the  measure  of  value  is  confided  to  individual  avarice,)  where  is 
the  discretionary  power  then  vested  in  the  legislature  ? The  constitu- 
tion has  taken  it  away.  Let  reflecting  men  ponder  on  the  consequence. 

« * « 


This  elicited  certain  qneries  from  another  correspondent  of  the  same  journal, 
which  are  answered  as  follows : 


No.  2. 

I will,  with  pleasure,  endeavor  to  answer  the  queries  propounded  by 
your  correspondent,  “ Free  Trader,”  although  the  want  of  time  which  has 
prevented  my  earlier  response  (nust  render  these  answers  brief. 

He  asks — 

“ What  is  the  proper  criterion  by  which  to  arrive  at  the  amount  of  specie, 
below  which  a properly  managed  bank  should  not  allow  its  reserve  to  fall  t Is 
it  by  the  result  of  the  practical  working  of  its  business  during  a series  of  years, 
or  by  the  theory  or  views  of  any  individual  or  individuals,  however  intelligent 
they  may  be,  and  however  conversant  with  bankmg  and  money  matters  t 

I reply,  that  we  cannot  view  the  individual  action  or  expansion  of  any 
one  of  these  institutions  as  a criterion  by  which  we  are  to  estimate  the 
value  of  the  system ; but  we  are  to  look  at  the  working  of  the  whole 
mass,  as  to  its  bearing  upon  the  interests  of  the  community.  We  must 
consider  them  all  as  representing  a unit,  with  their  liabilities  on  one 
side  and  their  assets  on  the  other.  The  exact  ratio  of  specie  base 
required  will  of  course  be  a matter  of  opinion ; but  it  should  at  all 
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times  be  sufficient  to  allow  of  the  loss  of  a few  millions,  without  creat- 
ing alarm  to  the  banks,  and  therefrom  mdden  curtailment  of  facilities 
to  the  community.  If  the  banks  can  lend  and  make  profit  upon  eighty 
per  cent,  of  their  liabilities,  I conceive  that  it  is  not  too  much  to  ask 
that  the  security  for  the  remaining  twenty  be  retained  in  the  shape  of  a 
metallic  reserve. 

“Would  the  fluctuations  in  our  money  market  be  diminished  by  our  banks 
holding  permanently  double  the  amount  of  specie  held  by  them  now  F" 

Certainly.  Reposing  upon  a liberal  specie  base,  the  elevation  ot  ex- 
change and  specie  shipments  would  induce  caution  on  their  part,  and 
not  marm,  and  if  necessary,  gradual  contraction  ; but  that  curtailment 
would  be  so  gradual,  that  the  individual  realization  of  property  respond- 
ing to  the  call  would  meet  that  contraction,  without  producing  the 
anxiety  and  want  of  confidence  which  every  such  contraction  now 
induces,  and  which  causes  the  liquidation  of  an  amount  of  debt  among 
individuals  to  an  extent  greater  than  the  emergency  requires. 

“ Is  not  any  amount  of  specie  held  by  banks  which  is  never  to  be  used,  what- 
ever the  emergency,  as  useless  to  the  banks  as  if  it  were  a special  deposit  by  one 
of  its  dealers  for  mere  safe  keeping,  except  in  the  event  of  the  final  liquidation 
of  the  bank  V* 

When  a fortress  is  built,  and  the  cannon  mounted,  is  it  not  bad 
economy  to  grudge  the  interest  on  the  cost  of  the  powder  and  ball  with 
which  the  cannon  are  loaded  ? An  experienced  officer  knows  that  if 
the  enemy,  always  on  the  alert,  is  spirited  on  by  the  knowledge  of  his 
deficiency  in  ammunition,  the  destruction  of  the  fortress  is  certain.  I 
think  that  few  of  these  institutions  will  be  convicted  of  deadly  sin, 
though,  on  the  score  of  losing  interest  upon  an  excess  of  specie. 

“ In  what  manner  does  the  small  amount  of  specie  held  by  our  banks  stimulate 
importations  ‘ beyond  the  xoanttof  the  country' ' and  in  its  ability  to  pay  V Who  are 
to  be  considered  the  best  judges  of  ‘ the  uante  of  the  country  and  its  ability  to  payf* 
The  men  who  occupy  themselves  exclusively  with  supplying  these  wants,  and 
who  are  enriched  or  ruined  by  the  result  of  their  operations,  or  the  bank  mana- 
gers of  Wall  street?  When  has  this  country  shown  inability  to  pay  for  its  im- 
portations ?” 

The  expansions  are  induced  by  moments  of  ease,  t.  when  the  agri- 
cultural product  of  the  country  in  its  periodicity  arrives,  and  is  shipped 
abroad  in  excess  of  the  importations,  and  a temporary  accumulation  of 
specie  thereby  induced.  Then  it  is  that  the  bank  credit  is  issued  with- 
out stint,  and  the  lenders  are  seeking  the  borrowers.  Their  persuasive 
tones  are  easily  listened  to,  and  the  game  of  extravagance  begins.  The 
importer  will  sell  largely,  so  long  as  he  can  get  the  jobbers  bills  dis- 
counted ; the  jobber  will  take  any  amount  of  the  importer’s  goods,  so 
long  as  they  will  receive  his  notes  in  pay  ; and  the  country  merchant 
and  the  retailer  oblige  the  jobber  by  taking  the  same  off  his  hands  on^ 
long  credits.  The  consumer  encourages  the  retail  dealer  to  the  widest 
extent  in  the  consumption  of  his  goods — so  long  as  he,  the  same  retail 
dealer,  don’t  bother  him  for  payment  Servant  girls  vie  with  their  mis- 
19 
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tresses  in  silks  and  satins,  and  the  very  stable-boys  smack  champagne. 
The  law  of  “ compensations  ” obtains,  however,  in  finance,  quite  as 
surely  as  in  astronomy;  and,  in  due  time,  the  agricultural  receipts 
diminish  at  the  shipping  ports ; and  presently  a few  thousands,  and  then 
a few  hundred  thousands,  and  then  a good  many  hundreds  of  thousands 
of  dollars,  in  coin,  slide  quietly  out  of  these  same  ports,  to  pay  for  the 
excess  of  importation.  The  specie  grows  “ small  by  degrees  and  beauti- 
fully less,”  but  the  volume  of  debt  retains  its  position.  The  lenders, 
then,  where  are  they  ? Echo  cooly  answers,  where  V’ 

To  bring  things  back  again  to  a proper  position,  there  follows  a con- 
siderable reduction  in  luxuiy,  and  wearing,  for  a while  at  least,  of  old 
clothes.  “ Free  Trader  ” will  pardon  me  if  I say,  that  it  is  about  these 
days  that  “ the  men  who  occupy  themselves  with  the  supply  of  these 
wants,”  and  “the  Bank  managers”  in  Wall  street,  begin  to  feel  that 
they  are  not  quite  so  wise  as  they  thought  they  were ; and  that  there  is 
very  considerable  doubt  whether  “ they  deserve  honorable  mention ;”  to 
use  the  language  of  our  friends  of  the  French  Directory. 

“ To  what  must  oar  banks  trust  most  to  meet  their  indebtedness  to  the  commu- 
nity? To  their  specie  revenue,  be  it  $12,000,000  or  $20,000,000,  or  to  the  bills 
receivable  which  they  hold,  amounting  to  $96,000,000 1 Is  not  a note  due  the 
next  day,  i/  certain  to  be  paid,  as  reliable  a means  of  meeting  indebtedness  of  the 
bank,  os  the  same  amount  of  specie  I” 

The  great  mass  of  the  liquidation  of  mercantile  debt,  is  made  through 
the  medium  of  “ bills  receivable  ” and  “ bills  payable.”  For  it  must 
be  borne  in  mind,  that  impelled  by  the  same  influence  which  prompts 
the  banks  to  issue  their  credit,  the  merchant  emits  his,  absorbing  therein 
all  of  their  capitals  and  obligations,  in  addition  to  that  of  strangers — the 
proceeds  of  which  credit  is  represented  on  his  books  by  merchandise  in 
stbre,  and  in  transitu^  book  debts,  bills  receivable,  (which  bills  receivable 
necessarily  indicate  the  bills  payable  of  somebody  else,)  and  bank 
deposit — the  two  last  forming  his  money  means. 

As  long  as  the  banks  can  discount  freely,  the  means  received  from 
the  discounting  of  the  one  instrument  liquidates  the  other  ; for  it  will  be 
observed,  as  a general  rule,  when  “ things  are  steady,”  that  the  ofierings 
fully  absorb  the  “receipts;”  but  let  there  come  a “tight  money  market,” 
when  bills  receivable  cannot  be  discounted,what  is  the  position  of  the  party 
representing  the  other  side  of  the  bills  receivable,  viz.,  the  bills  payable  ! 
If  failing  in  the  discount  at  bank,  he  pays  his  debt  with  his  deposit  in 
bank,  be  causes  still  further  contraction,  which  is  felt  by  and  trips  up 
the  heels  of  some  other  payer  of  “ bills  receivable,”  who  has  no  deposit. 
A glance  at  the  nearly  uniform  amount  of  the  discount  line  of  the 
banks,  to  say  nothing  of  experience,  will  sustain  this  position.  So,  upon 
the  whole,  I had  rather  rely  on  specie. 

The  year  1837  washed  off  by  the  “Bankrupt  Act,”  as  nearly  as  I can 
recollect,  some  three  hundred  and  fifty  millions  of  dollars  of  engage- 
ments, about  $160,000,000  of  which  were,  I believe,  of  foreign  origin.  I 
must  refer  “ Free  Trader  ” to  the  various  works  on  the  Currency  of  the 
United  States,  where  he  will  find  this  branch  of  his  inquiry  humiliatingly 
.answered. 
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"What  i«  the  coDservative  power  to  which  • • » • ’ looks,  to  preserve  the  publio 
from  being  the  victims  of  the  Free  Banking  System  ? How  will  any  amount  of 
specie  in  our  banks  check  the  expansions  and  contractions  of  our  banks!  Would 
not  an  increase  or  diminution  of  loans  to  the  extent  of  $10,000,000  be  as  severely 
felt  if  the  bank  loans  were  only  $50,000,000,  os  if  they  were  $100,000,000.” 

The  " conservative  power  ” that  I allude  to,  is  simply  the  requisition  of 
a uniform  ratio  of  specie  to  the  liabilities — a sliding  scale  that  will  always 
hold  its  relative  position — a scale  that  will  increase  the  liabilities, 
steadily  and  uniformly,  with  the  increase  of  the  metallic  base,  and  dimin- 
ish them  with  the  same  calmness  and  uniformity  where  the  specie 
declines.  The  volume  of  the  banking  debt,  as  it  relates  to  its  specie 
base,  will  of  course  always  be  thereby  the  same,  and  it  will  obviate  the 
necessity  of  legislative  interference  in  the  shape  of  restraining  loans 
to  peculiar  forms  or  time. 

“ What  does  ‘ * mean  by  saying  that  the  measure  of  value  is  confined  to 

individual  avarice!  Does  he  allude  to  the  issue  of  paper  money,  or  to  discounts 
made  with  the  deposits  of  the  banks!” 

The  term  “ individual  avarice  ” was  by  no  means  intended  in  an  offen- 
sive sense.  The  manufacturer  of  the  paper  dollar  is  stimulated,  of 
course,  by  one  sole  incentive  in  the  emission  of  his  representative  of  the 
honest,  bright-faced  metallic  gentleman,  whose  use  and  value  are  acknowl- 
edged all  the  world  over ; and  that  is,  individual  gain.  The  time  comes, 
however,  when  these  flaunting  representatives  merely  of  local  value  are 
called  up  to  the  judgment  seat,  and  convicted  of  " fraud”  and  “false  rep- 
resentations,” upon  the  testimony  of  the  same  sturdy  little  gentleman, 
with  very  considerable  loss  arising  therefrom  to  the  enterprising  maker 
of  the  pretty  pictures. 

The  whole  thing,  however,  to  speak  seriously,  amounts  to  this — that 
for  want  of  a proper  regulator,  we  have  in  the  paper  dollar  no  measure 
of  uniform  value,  but  a medium  incessantly  fluctuating  in  its  features, 
and  under  which  it  is  impossible  to  make  contracts  with  saTety. 

I trust  I have  answered  “ Free  Trader’s  ” questions  good  humoredly, 
and  1 doubt  not  that  abler  hands  and  more  ready  pens  will  be  prompt  to 
respond  to  his  further  demands,  should  he  see  fit  to  make  them. 

* * * 


No.  3. 

I have  read  the  reply  of  “ Free  Trader  ” to  my  article  of  the  23d  of 
January,  with  attention,  but  am  not  able  to  see  any  reason  for  altering 
my  positions. 

With  regard  to  the  causes  of  the  extreme  contractions,  he  calls  them 
“ Bank  Deposits,”  while  I call  them  “ periodical  accumulations  of  agri- 
cultural products.”  They  are  one  and  the  same  thing.  He  says 
that,  whether  the  specie  is  twenty  millions  or  ten  millions,  the  minimum 
point  is  the  same,  and  the  struggle  will  be  just  as  severe  as  it  is  ap- 
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proached.  Undoubtedly,  but  you  are  to  hold  no  such  arbitrary  sum. 
Your  liabilities  and  your  specie  are  to  move  contemporaneously.  The 
scale  of  20  per  cent,  being  the  fixed  point,  it  matters  not  whether 
your  liabilities  are  one  hundred  millions  with  twenty  millions  in  specie, 
or  whether  they  are  fifty  millions  with  ten  millions  of  specie  ; they  will 
rise  and  fall  with  entire  uniformity,  and  the  instant  that  one  dollar  in 
specie  is  withdrawn,  it  has  to  be  followed  by  its  decrease  of  liabilities. 

You  are  not  to  wait  till  the  last  moment  and  the  point  of  danger 
arrived,  to  commence  your  contraction.  It  is  not  pretended  that  this 
will  guard  us  against  pressures  of  some  severity,  when  the  recall  of 
loans  is  made  based  upon  the  periodical  balances  alluded  to ; but  it  will 
modify  the  severity  of  them,  by  preventing  their  use  to  a greater  extent 
than  80  per  cent.,  and  by  inducing  more  caution  in  the  use  of  them. 

I was  somewhat  surprised  by  “Free  Trader’s”  assuming  that  we  were 
not  of  necessity  aware  that  the  trade  of  nations  is  an  exchange  of  pro- 
ducts, and  the  resulting  balance  alone  to  be  settled  in  specie ; and  that 
banks  were  to  rely  upon  their  bills  receivable  to  pay  their  debts,  and  not 
on  their  specie.  As  the  only  active  assets  of  a bank  are  its  bills  receiv- 
able and  its  specie,  and  as  its  debt  is  always  paid  in  the  latter,  I cannot 
well  conceive  how  it  could  realize  means  to  pay  the  latter,  except  by  the 
conversion  of  the  former.  But  as  the  banks  form  the  only  medium 
through  which  these  same  bills  receivable  can  be  ultimately  negotiated, 
(all  the  money  of  the  community  being  in  their  hands,)  the  practical 
effect  of  their  realizing  their  bills  receivable  (I  speak  of  the  banks  at  all 
times  as  a unit)  is  to  force  a declension  of  prices  of  other  circulating 
capital,  viz.,  merchandise  belonging  to  the  community,  to  an  extent  that 
will  cause  it  to  be  received  by  the  specie  drawers  as  an  equivalent  value. 

Let  us  see  a little  bow  it  works  in  practice.  August  1st,  1853,  the 
“ Weekly  Average  Law”  went  into  eftect;  and  the  banks,  when  they 
saw  their  real  position — how  low  they  were  in  specie — proceeded  to  rec- 
tify it  thus : they  called  in  “ Bills  Receivable." 

Aug.  6 to  Sepi^3,  in  28  days  $8,158,000,  and  increasa  thereby  their 

specie $1,622,000 

Septs  to  Oct  1,  in  28  days,  $1,692,000 37,000 

Oct  1 to  Mar.  6,  in  34  days,  7,059,000, 640,000 

Called  in,  in. 90  days,  $14,809,000,  and  strengthened  themselves 

thereby $2,099,000 

Again. 

Oct  7 to  Nov.  4,  ’54, 28  days,  $8,01 1,000,  and  lost,  in  specie, $R26,000 

Nov.  4 to  Deo.  2, ’64, 28  days,  1,691,000,  and  gained,  “ 484,000 

Called  in,  in 66  days,  $9,702,000,  and  lost 

Again. 

Sept  1 to  Oct  6,  ’65,  36  days,  $4,921,000,  and  lost,  in  specie, 

Oct  6 to  Nov.  8,  ’66,  27  days,  2,146,000, 

$1,746,000 

Nov.  8 to  Dec.  1, ’55,  28  days,  843,000,  gained,  “ 127,000 

Called  in,  in 90  days,  $7,910,000,  and  lost. 


$1,619,000 


$142,000 

$1,742,000 

4,000 
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I trust  I need  not  saj  that  these  facts  are  stated,  not  with  any  nn* 
friendly  feeling  to  the  gentlemen  managing  the  banks,  but  simply  to 
sboff  the  necessity  of  some  regulator,  if  practicable,  for  the  common 
good,  even  though  it  should  only  be  a partial  one. 

Again : I am  somewhat  surprised  that  he  should  ask  whether  the 
baob  could  “ stand  a day,”  were  all  of  their  liabilities  presented  at  the 
instant  What  is  the  theory  of  the  credit  system  ? Could  the  strongest 
merchant  in  the  world,  actively  engaged  in  business,  maintain  a dif- 
ferent position  ? The  banks  and  the  community  are  in  mutual  relation. 
If  the  banks  owe  one-half  of  the  community,  the  other  half  of  the  com- 
mnnityowe  them.  Neither  party  can  strike  a blow  at  the  other  which 
does  not,  of  necessity,  recoil  upon  itself ; but  with  this  difference,  that 
individuals  may  be  ruined,  while  the  banks  are  simply  crippled.  Again  : 
he  says  that  the  banks  would  be  perfectly  impregnable  if  they  would 
confine  themselves  to  thirty-day  paper.  Tbirty-day  paper!  Why 
these  inflations  create  long  paper,  and  a thirty-day  bill  is  almost  a curi- 
ositj.  Any  one  of  the  larger  banks  could  swallow  all  of  the  good  thirty- 
day  paper  afioat ; but  ” Free  Trader  ” will  recollect  that  there  are  fifty 
banks  with  their  mouths  wide  open,  ready  to  gobble  down  this  same 
“ thirty-day  paper,”  failing  which  they  are  too  glad  to  satisfy  their  appe- 
tite on  sixty,  and  ninety,  or  a hundred  and  twenty  day  paper — trusting 
to  make  an  average  with  those  roischevious  bombshells  to  the  commu- 
nity— “demand  loans.”  Thirty-day  paper!  Why,  even  the  very  gro- 
cers, with  their  perishable  commodities,  are  obliged  to  allow  four  months 
credit — while  the  dry  goods  and  hardware  men  would  feel  as  if  there 
was  some  trap  laid  for  them,  should  parties  purchase  their  goods  at  less 
than  six  and  eight  and  twelve  months.  I perfectly  agree  with  Free 
Trader,”  that  much  of  the  mischief  which  we  experience  arises  from 
(be  paying  of  interest  on  deposits.  Perhaps  it  is  the  greatest  inducing 
cause  of  excessive  expansion  ; and  what  is  worse,  it  brings  institutions 
into  existence  which  could  not  exist  if  they  depended  upon  real  capital 
ud  deposits. 

I also  perfectly  agree  with  “ Free  Trader  ” as  to  the  undesirableness 
of  invoking  “ legislative  aid  and  nothing  but  the  conviction  that  we 
sre  “slowly  drifting  into  a dangerous  state  of  things,”  under  this  law, 
<8  it  DOW  stands,  would  induce  me  to  consent  to  it.  That  we  have  all 
psssed  through  a crisis  in  safety,  mainly  by  the  influence  of  the  “ weekly 
average  law,”  combined  with  the  clearing-house,  I believe  will  be  con- 
ceded by  every  business  man ; (with  no  great  thanks  to  legislative  wisdom 
in  the  matter  ;)  but  I do  conceive  that,  unless  the  interests  of  the  com- 
iDDDity  are  to  be  made  a football  to  be  kicked  about  for  the  advantage 
of  a few,  we  must  have  a further  restraining  influence,  and  that  the 
community  must  be  protected  against  the  future  advent  of  baseless 
institutions  starting  up  under  its  auspices. 

* * * 
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BANK  STATISTICS. 

Liabilities  and  Besources  of  the  Bank  of  Charleston,  1850-56. 


Liabilities. 

Capital, 

Circulation, 

Private  depoaits, 

Due  to  banks, 

Due  to  city  banks, 

Public  deposits, 

Dividends  unpaid, 

Undivided  profits, 

c/tme,  1850. 
...$8,160,800 
...  1,245,064 
...  505,486 

...  692,198 

....  98,455 

2,8T4 
12,830 
. . . 481,584 

c/une,  ’52. 
$8,160,800 
1,849,002 
516,828 
521,166 
44,648 
2,880 
18,731 
469,678 
2,405 

Jun6y  ’54. 
$8,160,800 
1,876,094 
474,845 
652,148 

2,458 

10,527 

492,745 

Junsy  ’55. 
$8,160,800 
656,830 
452,846 
898,966 
61,588 
4,9$6 
8,715 
464,788 

June,  ’5C. 
18,190.800 
878,864 
607,104 
478,226 
98,911 

7,669 

188,141 

Contingent  Amd^ 

279,859 

1,430 

Total  liabilities, 

....$6,818,191 

$6,045,638 

$6,169,617 

$5,205,094 

$5,584,604 

Eesotjbces. 

1850. 

June,  ’62. 

June,  ’54. 

Juney  *55. 

Jun6y  ’56. 

Bills  discounted, 

..$1,242,535 

$2,017,355 

$2,092,814 

$2,089,847 

$2,029,988 

Bills  of  exchange, 

..  1,810,987 

1,225,912 

1,400,2H 

879,880 

1,260,420 

Sterling  bills, 

..  781,984 

274,600 

892,827 

552,680 

614,468 

French  exchange, 

. . 268,694 

122,327 

54,003 

40,920 

A683 

Bonds  and  mortgages 

. . 200,880 

114,847 

164,791 

188,860 

67,100 

Suspended  debt, 

57,104 

20,726 

206,620 

880,583 

241390 

Due  by  banks, 

856,970 

588,815 

608,970 

46,767 

102348 

Due  by  agencies, 

287,987 

475,782 

171,186 

84,902 

89380 

Premiums  for  foreign  bills, . 



24,680 

87,610 

43,846 

27, TM 

Bonus  for  charter, 

80.625 

19,875 

8,124 

4.500 

1300 

Beal  ami  personal  estate,. . . 

85,994 

85,994 

86,704 

85,705 

66,985 

Stocks  and  bonds, 

. . 580,648 

581,248 

657,248 

660,243 

670,848 

Contingent  losses, 

Bank  notes, 

. , 110,996 

72,954 

97,124 

48,041 

76,811 

Specie, 

..  666,744 

588,600 

295,777 

255,827 

342,549 

Miscellaneous, 

41,148 

83,428 

46,592 

33,588 

47,506 

Total  resources, 

...$6,818,191 

$6,045,688 

$6,169,617 

95,«0d,(l94 

$5,5$4A04 

For  previous  statements  and  annual  reports,  see  September  No.,  1S54,  pp.  21&>217«  August, 
1858,  pp.  110-112.  September,  1S&2,  pp.  246-24S.  September,  1851,  p.  288. 


At  the  annual  meeting  of  the  stockholders  of  the  Bank  of  Charleston, 
S.  C.,  held  at  the  hall  of  their  banking  bouse,  on  Monday,  7th  July, 
1856,  the  Hon.  James  Simons  was  called  to  the  chair,  and  Charles  L. 
Edwards  appointed  secretary. 

The  meeting  having  been  organized,  the  president,  J.  K.  Sass,  Esq., 
submitted  the  following  report ; 

Gentlemen, — In  conformity  with  one  of  the  requirements  of  the 
charter,  the  president  and  directors  of  the  Bank  of  Charleston,  S.  C., 
have  the  pleasure  to  submit  to  the  stockholders  their  usual  annual 
statements  of  the  affairs  of  the  institution,  showing  the  result  of  its  fis- 
cal operations  during  the  past  year.  These  statements,  which  will  be 
found  appended  to  this  report,  consist  of,  1st.  The  profit  and  loss  ac- 
count, and  contingent  fund  account.  2d.  General  statement  of  the  state 
of  the  bank  on  30th  June,  1856.  3d.  Monthly  statement  of  liabilities 
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and  resources,  being  an  abstract  of  the  Report  made  every  month  to  the 
comptroller.  4th.  Report  of  the  committee  on  the  suspended  debt. 
5th.  Cash  committee’s  report. 

The  net  profits  of  the  year,  after  deducting  current  expenses  and 
other  charges,  will  be  found,  on  reference  to  the  profit  and  loss  account, 
to  amount  to  $265,556  08.  From  this  amount,  two  semi-annual  divi- 
dends of  4 per  cent,  each,  have  been  declared,  amounting  to  $252,864, 
leaving  a surplus  of  $12,692  08,  which  sum  has  been  carried  to  the 
credit  of  the  contingent  fund  account 

The  business  of  the  last  twelve  months  has  been  generally  regular  and 
safe,  although  the  margin  of  profit  on  most  transactions  has  been  small, 
owing  chiefly  to  the  competition  in  our  market,  in  the  purchase  of  both 
foreign  and  domestic  exchange.  Our  circulation,  too,  has  been  much 
curtailed  by  the  establishment  of  new  banks  and  agencies  in  Georgia, 
Alabama  and  Tennessee,  and  the  facilities  afforded  for  its  return  by  ex- 
press companies  and  more  direct  mail  communications,  on  the  various 
lines  of  rail-roads  now  being  opened  through  the  Southwest;  still,  by 
due  diligence,  our  funds  have  been  kept  in  active  motion,  and  we  have 
been  enabled  to  realize  two  fully  average  dividends,  besides  the  amount 
carried  to  the  credit  of  the  contingent  fund. 

On  reference  to  the  contingent  fund  account,  you  will  perceive  that 
we  have  deemed  it  necessary  to  open  a new  account  of  losses  chargeable 
to  the  contingent  fund,  namely,  for  “ losses  by  mail.” 

The  larger  portion  of  this  loss,  about  $6,900,  occurred  during  the 
past  year.  Every  effort  has  been  made  to  ferret  it  out,  by  correspond- 
ence with  the  post-oflflee  department,  in  which  we  have  been  prompt- 
ly aided  by  our  worthy  and  energetic  post-master,  and  which  resulted 
in  the  sending  of  special  detective  agents  along  the  whole  route,  but 
without  success ; and  having  thus  exhausted  all  the  resources  within  our 
rea«h,  we  have  been  reluctantly  compelled  to  abandon  it  as  lost.  It  is 
surprising,  however,  to  think,  that  with  the  immense  amounts  of  money 
annually  transmitted  by  this  bank,  through  the  mails,  to  all  portions  of 
the  country,  the  loss  in  21  years  has  been  only  $9,500.  By  thus  keep- 
ing this  account  separate  from  the  account  of  losses  by  bad  and  doubtful 
debts,  we  shall  be  able  to  ascertain,  at  a glance,  what  have  been  the  risks 
and  losses  of  transmitting  bank  notes  by  mail,  in  a series  of  years. 
******** 

The  nature  and  extent  of  the  business  of  the  bank  for  the  past  year 
will  be  better  understood  by  the  stockholders,  from  the  following 


statement : 

Amount  of  bills  discounted, $13,806,000 

Amount  of  domestic  exchange  purchased 11,787,000 

Amount  of  foreign  exchange  purchased, 8,846,000 

While  the  amount  of  exchange  sold  is  as  follows  : 

Checks  on  the  North $9,670,000 

Bills  on  England  and  France, 3,606,000 


Our  business  relations  with  distant  banks  and  other  correspondents 
are  constantly  on  the  increase,  and  our  facilities  for  collecting  paper  on 
all  points  are  becoming  more  and  more  extended.  The  aggregate  of 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


296 


BavJe  StatiiticB. 


[October, 

notes,  bills  and  drafts,  collected  during  the  year  amounts  to  $16,100,000. 
There  has  also  been  received  at  our  counters,  (on  deposit,  or  in  pay- 
ment of  liabilities  due  the  bank,)  and  sent  back  for  redemption,  notes  of 
the  Georgia  and  country  banks  amounting  to  $7,851,000. 

We  refer  to  the  report  of  the  committee  on  the  suspended  debt  for 
a detailed  statement  of  the  present  condition  of  that  account.  It  will 
be  seen,  that  the  amount  oi  the  debt  has  been  considerably  reduced 
within  the  year,  by  the  payments  received  on  account  of  it.  The  whole 
amount  proper  to  the  debit  of  this  account,  at  the  present  time,  is 
$241,390  19,  as  set  forth  in  the  report 

The  cash  assets  of  the  bank  have  been  carefully  examined  at  stated 
periods,  under  the  direction  of  the  respective  committees  appointed  for 
that  purpose ; and,  since  our  last  report,  a new  system  of  examination 
has  been  carried  into  effect,  insuring  a more  careful  and  rigid  scrutiny 
of  this  important  department 

The  stock  of  the  bank  is  held  at  present  by  1,135  shareholders,  and 
is  distributed  as  follows  : 


Held  by  individuals  in  their  own  right, $2,090,400 

“ “ trustees  and  guardians 231,800 

" “ banks  and  other  corporate  institutions, 838,693 


$3,160,793 

Our  transfer  department  is  subjected  to  a strict  examination  semi- 
annually, and  we  believe  that  our  system  in  this  department  is  sur- 
rounded by  so  many  checks  as  to  render  it  almost  perfect. 

As  the  first  charter  of  the  bank  expired  on  1st  day  of  June  last,  our 
solicitor  has  prepared,  at  our  request,  a digest  of  all  the  acts  of  the 
legislature,  having  reference  to  the  new  charter,  upon  which  we  have 
now  entered,  copies  of  which  are  upon  the  table  for  the  use  of  the  stock- 
holders. We  have  also  deemed  it  advisable  to  append  to  the  present 
report  a list  of  dividends  remaining  unclaimed  at  that  date. 

The  property  adjoining  the  bank  to  the  east,  mentioned  in  our  last 
report  as  having  been  purchased,  has  since  been  very  much  improved ; 
the  front  building  being  fitted  up  for  offices ; that  on  the  lower  fioor  has 
been  rented  to  the  Firemen’s  Insurance  Company ; the  other  has  not  yet 
been  offered  for  rent,  as  we  shall  have  occasion  to  occupy  it  temporarily, 
when  the  proposed  improvements  to  the  banking  hall  are  in  progress. 
These  improvements  contemplate  the  enlargement  and  re-arrangement 
of  the  banking  hall,  president’s  and  cashier’s  offices,  and  directors’ 
room.  By  the  plan  ^opted,  it  is  proposed  to  throw  the  whole  of  the 
lower  floor  (leaving  the  vaults  untouched)  into  the  banking  hall,  to 
build  an  addition  in  the  rear,  of  two  stories,  to  connect  with  the  build- 
ing on  the  rear  of  the  adjoining  lot,  which  will  be  fitted  up  for  president’s 
and  cashier’s  offices  on  the  lower  floor,  and  directors’  room  above.  By 
this  arrangement,  combining,  as  we  believe,  both  simplicity  and  conven- 
ience, we  shall  afford  to  the  customers  of  the  bank,  its  officers  and  stock- 
holders, enlarged  facilities  for  the  proper  transaction  of  its  increasing 
business. 

In  conclusion,  we  have  to  announce  to  you  the  retirement  of  A.  G. 
Rose,  Elsq.,  from  the  presidency.  Mr.  Rose  had  been  connected  with 
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tbe  bank  from  its  organization — for  the  first  fifteen  years  as  cashier,  and 
for  the  last  six  as  president — both  of  which  offices  ho  filled  very  accept- 
ably to  the  board,  and  with  a zeal  and  fidelity  seldom  equalled. 

The  following  resolutions,  unanimously  adopted  at  the  meeting  of 
the  board,  at  which  Mr.  Rose’s  letter  of  resignation  was  read,  are  now 
laid  before  you  for  confirmation  ; 

“ Resolved,  That  we  part  with  our  president  as  from  a brother,  with 
a relnctance  which  is  only  mitigated  by  our  earnest  wishes  for  his  per- 
sonal welfare. 

“ Resolved,  That  Mr.  Rose  be  requested  to  retain  his  seat  as  a director 
at  this  board ; moreover,  that  be  will  permit  his  desk  and  private  papers 
to  remain  where  they  are,  so  that  by  his  presence  in  the  bank  he  may 
give  that  encouragement  to  others  which  a life  well  spent,  and  industry 
and  integrity  well  rewarded,  must  always  inspire. 

“ Resolved,  That  in  order  to  perpetuate  the  recollection  of  his  services, 
and  the  sense  entertained  of  them  by  this  bank,  a testimonial  of  plate, 
with  a suitable  inscription,  be  presented  to  Mr.  Rose,  in  behalf  of  the 
stockholders. 

‘‘  Resolved,  That  a committee  of  three  (which  are  Messrs.  Trenholm, 
Gourdin  and  Robertson)  be  appointed,  to  communicate  to  Mr.  Rose  the 
proceedings  of  the  board  on  this  occasion,  and  carry  into  efiect  the 
foregoing  resolutions.” 

The  preamble  accompanying  these  resolutions,  and  Mr.  Rose’s  letter, 
will  be  appended  to  and  published  with  this  report.  The  board  have 
filled  the  vacancies  occasioned  by  Mr.  Rose’s  resignation,  by  the  follow- 
ing appointments  : J.  K.  Sass,  president,  John  Cheesborough,  cashier, 
C.  L.  Edwards,  assistant  cashier. 


From  Mr.  Rose's  Letter  of  Resignation  toe  extract  as  follows  : 

“Bank  of  Charleston,  2d  June,  1856. 

“ Gentlemen, — The  term  of  the  old  charter  of  the  bank,  as  you  are 
aware,  expired  yesterday,  by  its  limitation,  and  the  new  act  of  incorpora- 
tion is  now  in  force.  In  bringing  this  fact  to  your  notice,  I beg  leave, 
at  the  same  time,  to  announce  to  you  my  intention  of  terminating  my 
official  duties,  which  I am  reluctantly  compelled  to  relinquish,  and  to 
solicit  your  acceptance  of  my  resignation,  to  take  effect  on  the  16th  inst., 
on  which  daj  I desire  to  surrender  up  the  high  and  important  trust  which 
you  have  so  long  confided  to  me  as  president  of  the  bank. 

“My  gradually  declining  health  and  weakened  energies,  as  you  doubt- 
less have  observed  for  some  time  past,  renders  it  expedient  that  I should 
relinouish  the  toils  and  cares  of  business,  and  retire  to  pursuits  more 
snite<l  to  my  powers  of  exertion.  Exhausted  nature  needs  repose ; and  I 
have  been  advised,  ere  it  be  too  late,  to  seek  for  a while  such  relaxation, 
by  a change  of  scene  and  climate,  as  will  be  most  likely  to  renovate  my 
failing  health  and  strength. 

“I  have  now,  gentlemen,  been  a bank  officer  for  forty  years,  and  have 
spent  the  best  and  largest  portion  of  my  days  in  unceasing  labor  within 
these  walls.  I have  served  out  two  bank  charters,  from  beginning  to 
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end,  during  which  time  I hare  performed  the  duties  of  nearly  every 
grade  and  station,  in  the  respective  banks — ^from  the  bumble  office  of 
assistant  clerk,  when  first  elected  in  the  late  Bank  of  the  United  States, 
to  the  high  and  honorable  position  which,  through  your  friendship  and 
confidence,  I now  occupy.  On  the  formation  of  this  bank,  I was  chosen 
from  among  the  officers  of  the  previous  institution  as  cashier.  So  that 
for  the  last  twenty  years,  my  duties  have  been  of  the  most  arduous  and 
responsible  character,  and  so  constantly  absorbed  has  been  every  faculty 
of  mind  and  body,  in  my  devotion  to  its  interest — that  I think  I may 
with  truth  aver — that  the  ruling  ambition  of  my  whole  life  has  been  to 
study  how  best  I could  contribute,  with  my  humble  abilities,  to  its  pros- 
perity and  usefulness.  It  has  pleased  God  to  regard  with  favor  my 
aspirations  in  this  respect.  For  he  has  permitted  me  the  gratification  of 
beholding  the  institution  continue  in  uninterrupted  success.  Its  progress 
retarded  by  no  mismanagement  or  conscious  neglect.  Its  credit  and 
influence  extended  over  a wide  field  of  operations ; and  finally,  at  this 
closing  epoch  in  its  career,  to  see  it  distinguished  among  the  financial 
institutions  of  the  country,  and  now  enjoying  the  universal  respect  and 
confidence  of  the  commercial  world.  This  has  been  a glorious  privilege : 
and  identified  as  I have  been  with  every  element  of  its  progress,  is  to 
me  the  crowning  reward  for  all  the  solicitude  I have  naturally  felt  in  its 
welfare. 

“But  there  has  also  been  reserved  for  me  the  peculiar  lot  of  being  the 
last  survivor,  in  office,  of  all  my  early  cotemporaries.  Out  of  all  the 
original  officers  employed  by  the  bank  at  its  commencement,  I am  the 
only  one  left.  All  have  been  removed,  either  by  death  or  mental  and 
physical  disabilities,  and  here  alone  I remain — the  solitary  fragment  of 
the  past.  This  is  a melancholy  reminiscence,  to  which  memory  recurs 
with  painful  regret  But  it  also  brings  to  mind  the  gratifying  recollec- 
tion, that  during  my  long  and  varied  connection  with  my  brother  officers, 
never  has  an  unkind  word  or  embittered  feeling  interrupted  the  harmony 
of  our  social  or  official  intercourse. 

“Now,  gentlemen,  from  this  brief  history  of  my  life,  I think  you  will 
agree  with  me,  that  I have  fully  served  my  day  and  generation,  and 
that  I ought  not  to  expect  a much  longer  exemption  from  the  common 
fate  of  humanity.  Accordingly,  as  the  charter  just  ended  has  been  the 
field  of  all  my  labors  and  exertions  in  the  active  pursuits  of  life,  so  I 
have  chosen  the  period  of  its  termination  as  the  appropriate  season  for 
withdrawing  from  the  further  cares  and  responsibilities  of  office.  In 
doing  so,  moreover,  at  this  time,  I feel  the  greater  satisfaction,  from  the 
belief  that  my  retirement  will  open  the  way  for  the  advancement  of  my 
worthy  brother  officers,  whose  zeal  and  efficiency  will  render  their  future 
services  of  far  more  value  to  the  institution  than  my  own.  You  will,  I 
feel  persuaded,  be  at  no  loss  in  making  desirable  appointments  from 
among  them ; and  I shall  be  truly  gratified,  if  it  should  be  your  pleasure 
to  confer  tAis  chair  upon  one,  (I  allude  to  my  esteemed  friend  and  col- 
league, Mr.  Sass,  our  cashier,)  whose  worth  and  merit  fully  entitle  him 
to  so  honorable  a distinction.  Most  cordially  will  I resign  to  him  the 
Ae/m : and  may  it  be  his  good  fortune,  as  it  has  been  mine,  under  your 
auspices,  to  guide  the  good  old  ship  successfully  on  her  course,  and 
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finally  to  briog  her  safely  to  her  moorings,  full  freighted  with  honor  and 
renown,  after  her  long  and  arduous  voyage  of  another  21  years. 

“ But,  gentlemen,  I cannot  suffer  this  favorable  opportunity  to  pass 
without  expressing  to  you  my  heartfelt  thanks  for  all  your  unbounded 
confidence  and  kindness  to  me.  Full  well  I know  my  many  faults  and 
deficiencies,  and  how  dependent  I hare  been  on  your  generous  co-opera- 
tion and  support  for  whatever  of  success  has  attended  me  throughout 
my  official  career. 

“ Although  my  several  respected  predecessors  in  office,  who  occupied 
at  different  times  this  chair,  have  been  gentlemen  whose  talents  and  in- 
fluence in  society  have  given  far  greater  eclat  to  their  respective  admin- 
istrations— sUll,  I do  not  find  that  my  humbler  efforts,  under  your 
guidance,  have  been  less  successful  in  advancing  the  substantial  interests 
of  the  institution.  For,  with  no  disparagement  to  their  well-earned 
claims,  I trust  I may  be  permitted  to  bring  to  your  notice  the  fact,  that 
for  the  last  six  years,  which  embraces  my  term  of  service,  the  average 
net  revenue  derived  from  the  business  amounts  to  the  sura  of  $327,000 
per  annum — being  equal  to  9j  per  cent,  on  the  capital  employed,  in- 
cluding the  reserved  contingent  fund,  and  that  out  of  this  revenue,  the 
stockholders  have  enjoyed  the  benefit  of  dividends,  yielding  them  an 
annual  interest  of  8 to  10  per  cent.,  according  to  the  earnings  of  each  year. 

“ Whatever  has  produced  this  satisfactory  result  must,  gentlemen,  be 
attributed  altogether  to  your  judicious  counsels.  It  is  to  that  careful 
daily  supervision  and  control  which  you  exercise  over  the  business,  and 
to  your  prompt  and  united  action  in  all  cases  of  magnitude  or  impor- 
tance, that  the  whole  merit  of  success  is  due.  The  only  share  I may 
deservedly  claim  in  the  result,  is  that  of  having  always  endeavored  to 
carry  out  your  views  to  the  best  of  my  ability,  and  I believe  with  con- 
scientious fidelity  to  the  trust  committed  to  me.” 
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OPERATIONS  OF  THE  BANK  OF  ENGLAND  FOR  THE 

YEAR  1855. 

[From  the  London  Bankers’  Circular.] 

1.  Issue  Departmbkt. 

Id  comparing  the  power  of  the  Bank  of  England  to  issue  notes  during 
the  year  1855  with  former  periods,  it  will  be  found  that  it  has  materi- 
ally diminished,  from  the  fact,  of  the  amount  of  gold  having  diminished 
by  -which  it  has  been  regulated.  The  highest  and  lowest  extent  of  the 
power  to  issue  notes  by  the  Bank,  for  the  four  years  ending  December, 
1855,  was  as  follows : 

nighei^  DaU.  XotoMt.  Date. 

1882.. .. £85,878,765  July  10th £80,992,460  January  8d. 

1863 34,014,006  January  1st 28,868,956  October  22d. 

1854  29,628,820  February  14th 26,779,096  May  20th. 

1865 81,429,436  June  23d  24,489,625  December  8th. 

The  amount  of  notes  in  the  hands  of  the  public  does  not  appear  in 
the  weekly  returns  of  the  Bank  of  England,  but  it  is  given  in  the  tabu- 
lar statement.  The  fluctuations  during  the  four  years  ending  1855, 
were  as  follows : 

Bighett  Date.  Lovoeet.  Date. 

1852.. ..  £23,879,766  July  10th £19,284,690  January  3d. 

1863  23,880,060  July  16th 20,077,860  December  81sL 

1864  22,667,026  July  4th  19,039,065  December  16th. 

1855  21,199,666  July  28th 18,379,800  December  22d. 

The  metallic  assets  of  the  Bank,  which  had  reached  nearly  20  millions 
in  1853,  and  had  fallen  to  about  15]  millions  in  1834,  were  partially 
recovered  in  1855,  and  in  the  month  of  June  had  reached  £17,429,485, 
but  declined  until  it  stood  at  £10,189,465  on  the  29th  day  of  Decem- 
ber. From  January  to  July  there  was,  with  few  exceptions,  a gradual 
increase  of  specie  in  the  issue  department ; and  during  the  second  half- 
year  a gradual  diminution,  caused  principally  by  the  drain  for  war 
purposes.  It  appears,  also,  by  the  following  oflScial  statement  made  by 
the  bank,  that  the  purchases  of  gold  were  upwards  of  £8,000,000,  and 
that  its  sales  were  above  £3,000,000  during  the  year. 

The  following  are  the  highest  and  lowest  amounts  of  specie  held  by 
the  bank  in  the  issue  department  from  1852  to  1855  inclusive  : 

Bighest.  Date.  Lowett.  Date. 

1862  £21,846,890  July  10th £16,969,076  January  3d. 

1863  19,994,851  January  1st 14,386,956  October  22d. 

1864  16,623,620  February  4th 11,749,096  May  20th. 

1855 17,429,436  June  23d  10,189,466  December  29th. 
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The  metallic  assets  of  the  Back  hare  risen  above  those  of  the  previous 
jear ; but  the  continual  demands  upon  the  bank  for  specie,  have  also 
caused  it  to  fall  to  a lower  point. 

The  proportion  which  the  specie  bears  to  the  notes  in  circulation  rose 
to  a higher  ratio  in  1855  than  in  1854,  and  fell  about  the  same  ratio,  as 
will  be  seen  by  the  following  statement : 


Highesi  proportion  qf 
to  NoUb 
in  elrcuUsUon, 

LotDeBt  proportion  of 
Specie  to  Notee 
in  ciroukUion. 

1852. . . . 

1853..., 

90.7*  “ 

1854..., 

1855.... 

89.7  “ 

64.4 

No  portion  of  the  metallic  assets  of  the  Bank  consisted  of  silver  in  the 
issue  department  in  1855 ; the  last  amount  held  was  on  the  20th  of 
September,  1853. 

2.  Bankimo  Dspartmbnt. 

The  banking  department  of  the  Bank  of  England,  during  the  year 
1655,  was  principally  acted  upon  by  the  continuance  of  the  war;  and 
although  the  treasury  account  was  aided  during  the  year  by  £16,000,000, 
the  public  deposits  did  not  much  exceed  £8,000,000  as  its  highest 
amount  The  following  is  a statement  of  the  highest  and  lowest  amount 
for  four  years  ending  1855  : 


^UBUO  DSPOBITS.  PRIVATE  DEPOSITS. 


HigheH 

Laweet 

Highe$t 

Loweet 

Jmovnt. 

AmounU 

Amount, 

Amount 

1852... 

. £9,447,616 

£2,802,861 

1862.  £16,464,288 

£9,871,117 

1863... 

. 11,409,983 

1,849,668 

1863..  14,983,197 

10,607,922 

1854... 

8,291,993 

1,766,364 

1864..  14,140,492 

9,710,512 

1865... 

8,389,892 

....  2,267,127 

1866..  16,048,643 

9,981,864 

The  private  deposits  were  well  sustained  in  1855,  and  gradually  in- 
creased from  £9,981,364  on  the  6th  of  January,  to  £15,048,543  on  the 
22d  of  July. 

The  total  amount  of  coin  and  bullion  in  both  departments  of  the  bank 
has  fluctuated  between  £ 1 8,1 67,026,  the  highest  amount,  and  <£1 0,785,3 1 2, 
the  lowest.  The  following  statement  shows  the  highest  and  lowest 
amount  held  during  the  four  years  ending  December,  1855  : 

nigh«*L  DaU.  Lowett.  Date. 

1862.. . £22,232, 138  July  10th £17,616,601  January  10th. 

1863.. .. 20.527.662  January  1st 14,960,206  October  224 

1854 16,286,166  February  26th 12,918,969  May  30th. 

1865.. .. 18.167 .026  June  23d  10,736,312  November  17th. 

The  next  point  to  bring  under  notice  is  the  bank  rate  of  discount.  The 
changes  made  under  this  head,  during  the  year  1855,  are  shown  in  the 
following  statement,  with  the  comparative  position  of  the  bank  at  each 
period.  The^  first  alteration  was  from  5 to  4^  per  cent. 
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1855. 

^ate  of  Discount. 

Thtal 

Bullion. 

Notes  in 
OircuktUon, 

yotMin 

BeMrte, 

Prieeo 

Consols, 

April  5th,. . . . 

4^per  cent,. . .. 

£16,078,818 

£19,812,360 

£ 8,680,140 

92i 

May  3d, 

4 

15,619,219 

20,168,430 

8,742,600 

89 

June  14th,. . . 

84  “ 

18,060,716 

19,636,196 

11,814,200 

91f 

Sept.  6th,  . . . 

4 

14,939,118 

20,104,680 

8,263,380 

13th,... 

44  “ 

13,698,426 

19,713,470 

7,396,800 

90f 

27th,... 

6 

12,938,928 

20,163,685 

6,196,670 

s&i 

October  4th,. 

54  “ 

12,279,281 

20,291,665 

6,473,470 

87i 

“ 18th,  6 per  cent  on  bills 

not  exceeding  60, 
and  7 per  cent 
on  bills  not  ex- 
ceeding 96  days 

to  run, 11,230,207  20,871,746  4,810,486  87i 

Tlic  miniinum  rate  of  interest  stood  at  5 per  cent,  from  January  to 
April  the  5tb,  and  was  subsequently  altered  eight  times,  and  during  the 
second  half-year  was  increased  at  the  rate  of  100  per  cent.  During  the 
year  1854  the  minimum  rate  was  at  6 per  cent,  for  40  weeks,  and  for 
12  weeks  at  5^  per  cent 

The  bullion  statements  converted  into  their  equivalent  money  value 
at  77s.  9d.  per  ounce  for  gold,  and  at  62d.per  ounce  for  silver,  give  the 
following  results ; 

GM  received.  Gold  delivered.  Silver  received.  Silver  deUverecL 

1853..  £19, 219, 476  £14,057,354  1853.  .£5,846,688  ....£5,370,169 

1864..  15,523,374  ....  12,192,202  1864..  6,162,646  6,160,591 

1855..  17,286,808  43,862,884  1866..  4,718,668  4,713,028 

The  above  statement  shows  an  increase  of  463,616  ounces  of  gold  re- 
ceived in  1855,  when  compared  with  the  previous  year,  and  an  increase 
of  43,906  ounces  in  the  quantity  delivered  ; but  the  quantity  received  by 
the  bank  in  1855,  was  much  less  than  in  1853,  when  its  value  was  up- 
wards of  £19,000,000  sterling. 

The  quantity  of  silver  received  in  1855,  was  less  by  1,732,506  ounces 
compared  with  the  previous  year  : but  silver  has  represented  no  part  of 
the  operations  of  the  bank  in  the  issue  department. 


Rail  Road  Property. — In  the  case  of  Perkins  vs,  Stanley,  recently  tried  in  the 
Muskingum  Common  Pleas,  Judge  Searle  held,  that  in  Ohio  a rail-road  can  own 
no  property  but  such  as  is  essential  to  the  prosecution  of  its  business,  and  the 
prosecution  of  its  business  is  its  only  mode  of  paying  any  of  its  debts.  Much 
more  is  this  true  with  regard  to  a creditor,  who  advances  money  to  build  and 
equip  the  road  upon  the  faith  of  a mortgage  executed  at  the  time  of  the  advance, 
and  before  the  road  is  either  built  or  clipped.  The  road,  its  equipment  and  ite 
revenues,  are  pledged  to  the  creditor.  The  revenue  is  to  be  semi-annually  accu- 
mulated to  pay  the  semi-annual  instalments  as  interest,  and  the  mortgagee  has 
his  lien  upon  it  as  fast  as  it  is  earned.  The  road  is  to  be  run  to  earn  revenue, 
and  any  attempt  to  seize  the  road  or  its  equipments,  or  its  materials  for  repairs, 
or  its  tolls  for  freight  and  passengers,  is  fatal  to  the  rights  of  the  mortgagee, 
l^or  does  the  assertion  of  this  pnnciple  enable  a rail-road  company  to  set  its  cre- 
ditora  at  defiance.  Whenever  its  creditors  are  of  opinion  that  its  affairs  will  be 
better  managed  by  a court  of  equity  than  by  the  directors,  we  may  expect  them 
to  apply  for  the  appointment  of  a receiver. 
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WHERE  DO  THE  GOLD  AND  SILVER  GO ! 

It  is  well  known  that  the  silver  coin  held  by  the  banks  in  the  United 
States,  eight  or  ten  years  ago,  has  almost  entirely  disappeared  at  this 
day.  The  remnants  are  composed  of  small  coin,  reserved  for  change. 
Gradually,  from  the  years  1848  to  1855,  all  the  available  silver  coin  of 
this  country  was  exported  to  Europe ; but  there  it  did  not  remain.  The 
exhaustion  of  silver  noted  in  the  banking  and  commercial  history  of 
the  United  States,  for  the  past  eight  years,  has  also  taken  place  in 
Europe.  This  is  demonstrated  in  a remarkable  degree  by  the  returns  of 
the  Bank  of  England  for  the  years  1847 — 1854,  viz. : 

BULUON  BBLD  BY  THB  ISSUB  DKPARTMBNT  07  THE  BANK  OF  ENOLAKD. 


Odd.  Silffer. 

September  4, 1847, £8,788,815  £1 ,028,080 

“ 2,1848, 12,177,547  705,988 

« 8,1849, 18,441,178  277,077 

“ 2,1850, 15,888,857  219,958 

« 5,1851 18,474,190  88,875 

“ 4, 1852 21,884,921  19,154 


Even  this  small  sum  of  £19,000  has  now  fully  disappeared.  The 
government  of  the  United  States  adopted  measures  rather  late,  it  is  true, 
but  for  the  present  effectual,  for  the  prevention  of  further  large  exports 
of  silver,  by  offering  a liberal  premium  for  silver  coin,  and  thus  convert- 
ing it  into  new  coinage,  with  such  alloy  that  its  legal  value  at  present  is 
fuUy  ten  per  cent,  above  its  market  value  as  a commodity. 

But  when  we  inquire  further  as  to  the  causes  and  means  of  exhaustion 
of  silver  in  Europe,  we  shall  find  that  the  preference  felt  for  the  metal 
in  China  and  India,  demands  the  continued  export  of  all  that  can  be  re- 
alized. The  balance  of  trade,  to  which  we  alluded  before,  in  favor  of 
India  and  China,  has  drained  England  of  Forty-two  Millions  Ster- 
ling of  the  Precious  Metals  in  the  nineteen  years  ending  1853-4. 
This  would  appear  from  a paper  read  in  January  last  by  Colonel  Sykes, 
before  the  Statistical  Society  of  London,  on  “ The  External  Commerce  of 
British  India,”  taking  for  terms  of  comparison  the  periods  1834-5  to 
1841—2,  and  the  periods  1849—60  to  1853—4.  This  paper  has  recently 
been  published  as  a pamphlet,  and  we  shall  take  from  it  some  interest- 
ing facts. 

Colonel  Sykes  states,  almost  at  the  commencement,  that  he  bad  mis- 
givings of  the  accuracy  of  the  popular  belief,  that  the  industry  of  India 
was  l^ing  crushed  by  the  influx  of  British  manufactures,  and  that  the 
annual  cash  necessities  of  the  East  India  Company,  amounting  to 
between  three  and  four  millions  sterling,  for  payment  of  interest  on  the 
company’s  capital,  <kc.,  were  exhausting  the  country,  and  were  ruining 
equally  India  and  the  East  India  Company.”  This  passage  shows  the 
origin  of  the  pamphlet  and  the  peculiar  views  of  Colonel  Sykes.  He 
had  commercial  tables  drawn  up  in  consequence,  for  the  eight  years, 
1834-5,  to  1841-2,  which  gave  us  the  total  results  for  all  India,  what 
follo^^s : 
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The  total  imports,  inclusive  of  bullion,  rose  from  £7,654,485,  in 
1834-5,  to  £11, 473,113,in  1841-2,  or  49,88  per  cent.  Thetotal  exports, 
inclusive  of  bullion,  rose  from  £9,674,728,  in  1834-5,  to  £16,020,857, 
in  1841-2,  or  65.59  per  cent.  Consequently  the  excess  of  imports,  or, 
in  other  words,  the  balance  of  trade  in  favor  of  India,  rose  from 
£2,020,242,  in  1834-5,  to  £4,547,744,  in  1841-2,  or  125.10  per  cent. 
These  eight  years’  trade  statements  do  not  include  the  value  of  mili- 
tary stores  sent  to  India  for  the  service  of  government,  and  averaging 
£292,115  per  annum. 

The  aggregate  of  the  value  of  the  trade  for  these  eight  years  was, 
goods  imported,  £61,211,044;  of  goods  exported,  <£108,052,293  ; and, 
consequently,  there  was  a balance  in  favor  of  India,  or  debt  due  to  it, 
of  £46,841,248.  This  was  partly  liquidated  by  a net  import  of  bullion 
of  £15,184,720,  leaving  an  unpaid  trade  debt  of  <£31,656,528.  The 
India  Company  sent  out  military  stores  in  those  eight  years  to  the  value 
of  <£2,336,926,  leaving  a debt  still  due  to  India  of  <£29,319,604,  which 
could  only  have  been  liquidated  by  further  bullion  exports,  had  not  the 
annual  pecuniary  wants  of  the  East  India  Company,  miscalled  the  “ tri- 
bute of  India,”  come  to  the  relief  of  commerce  and  the  money  market. 

The  results  of  the  above  review  of  the  commerce  of  India  for  eight  years, 
establish  the  following  facts  : — 1st.  That  the  balance  of  trade  was  annu- 
ally in  favor  of  India,  and  was  annually  increasing.  2dly.  That  India 
received  part  of  this  balance  in  bullion,  averaging  nearly  two  millions  per 
annum,  which  was  absorbed  in  India,  and  did  not  leave  the  country 
again ; and  3dly.  That  the  annual  pecuniary  wants  of  the  East  India 
Company  in  England  assisted  merchants  in  discharge  of  their  annual 
debt  to  India. 

In  the  subsequent  period,  1849-50  to  1853-4,  the  same  peculiarities 
in  the  trade  are  observable,  though  in  it  railways  were  commenced-  in 
India,  for  making  which,  capital  was  transferred  from  England  to  India. 
The  aggregate  total  amount  of  the  exports  of  merchandise  from  India 
during  these  five  years  was  <£95,115,476  ; and  the  aggregate  total  value 
of  the  imports  was  <£55,292,688,  leaving  a balance  in  favor  of  India  of 
<£39,822,788 — a much  larger  annual  balance  than  during  the  eight 
years  of  the  preceding  period.  The  results  are  thus  summed  up  : 

1st.  For  the  last  twenty  years  the  balance  of  trade  has  annually  in- 
creased in  favor  of  India. 

2dly.  Merchants  and  manufacturers  trading  with  India,  beyond  their 
manufactures,  have  been  compelled  to  transmit  to  India  large  and  increas- 
ing amounts  of  bullion,  in  part  liquidation  of  the  balance  of  trade,  which 
bullion  has  been  absorbed  by  India,  and  has  not  again  left  the  country. 

3dly.  That  the  annual  pecuniary  wants  of  the  East  India  Company, 
“ miscalled  the  tribute  of  India,”  has  very  materially  facilitated  mer- 
cantile operations  in  discharge  of  Indian  claims. 

4thly.  That  hypothecation  in  India  upon  goods,  while  it  lasted,  also 
facilitated  mercantile  operations. 

5thly.  That  the  combined  aids  of  exports  to  India,  in  manufactures, 
treasure,  company’s  bills  on  India,  and  hypothecation  in  India  on  goods, 
were  insufiicient  to  liquidate  in  full  the  trade  debt  to  India,  and  a mar- 
gin remained  for  adjustment  by  other  means. 
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Colooel  Sjkes  illustrates  his  views  by  numerous  tables,  one  in  partic- 
ular, of  the  silver  bullion  received  into  the  mints  of  India,  and  coined, 
for  a period  of  1 9 years,  of  which  the  principal  features  are  these : — “ It  will 
hence  be  seen  that  individuals  have  passed  through  the  mint,  and  con- 
verted into  rupees,  in  nineteen  years,  no  less  a sum  than  42  millions 
sterling ; and  that  old  coins  have  been  called  in,  or  received,  to  the  value 
of  more  than  20  millions  sterling,  and  that  a total  coinage  of  60^  mil- 
lions has  taken  place  in  19  years — accounting,  to  some  extent,  for  the 
bullion  which  has  perennially  and  so  mysteriously  been  absorbed  by 
India.  There  is  every  reason  to  believe  that  the  vast  amount  coined  of 
Company’s  rupees  is  gradually  pervading  the  whole  of  India,  supersed- 
ing the  native  coinage,  and  supplying  to  the  people  the  means  of  pay- 
ing their  land  tax  in  money  instead  of  in  kind,  as  is  the  case,  to  rame 
extent,  under  native  governments,  and  even  under  our  own,  in  recently 
ac^juired  provinces.” 

Of  these  facts  the  London  Economist  says : " With  this  summary 
of  the  contents  of  Colonel  Sykes’  pamphlet,  we  shall  leave  the 
subject,  reserving  some  remarks  till  a future  opportunity.  The  ex- 
traordinary fact  which  Colonel  Sykes  throws  into  such  bold  relief,  of 
the  perpetual  flow  of  the  precious  metals  to  India,  is  well  deserving  con- 
sideration. It  cannot  apparently  he  changed,  and  must,  therefore,  like 
the  perpetual  flow  of  the  precious  metals  from  America  since  it  was  dis- 
covered, be  regarded  as  a part  of  nature — like  the  perpetual  flow  of  the 
Gulf  Stream  in  one  direction,  of  which  man  must  take  advantage,  or  by 
which  they  must  guide  their  trade  as  they  must  navigate  their  ships. 
We  might  infer  from  this  perpetual  flood,  if  we  did  not  know  the  fact 
horn  other  sources,  that  India  itself  never  has  yielded,  and  does  not  now 
yield  the  precious  metals  in  abundance.  Without  producing  them 
abundantly,  it  has  for  ages  been  familiar  with  their  use,  and  has  drawn 
them  from  all  other  countries. 

Statement  showing  the  amount  of  specie  shipped  from  England  by 
the  Indian  steamers,  during  the  first  four  months  of  the  year  1856  : 


January. 


February. 


March, 


Gold.  Silver.  Gold,  Silver.  Gold,  Silver.  Gold,  Silvor, 

AkitndfU, £24,796  ....  £4,020  ....  £8.410  ....  £8,600 

Ceyloo, 4,720  ....  7,124  ....  6,800  ....  10£70 

Bombty, 802,166  1,600  441,606  ....  899,668  ....  876,612 

Blngipore, 970  82,682  970  19,916  ....  44,750  66  26,990 

Hon^Kong, 20,746  13,016  18,140  6,862  18,090  186,268  19,920  81,086 

Ctnton, 4,156  ....  19,862  ....  88,840  ....  66,774 

Bhaaghai, 10^70  ....  8,990  ....  16,007  ....  41,800 

CileoUa, 92,010  162  446,179  ....  192,770  ....  200,489 

Midraa, 200  26,067  8,250  ....  1,700  80,820  ....  27,769 

Penaop, ^...  1,000  ....  1,606  

Tola], £61,432  £481,516  £80,166  £944,819  £29,600  £826,618  £88,866  £809,862 
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BANK  ITEMS. 

Premium  Plans  for  Banks. — Our  readers  will  find  in  the  present  number  a 
fine  engraving  of  the  plan  submitted  by  Messrs.  Potter  Roberts,  architects,  of 
this  city,  for  a banking-house  with  a front  of  forty  feet,  together  with  a plan  for 
the  first  floor  or  banking  room.  Sucli  a building  is  estimated  to  cost  thirty 
thousand  dollars  or  upwards,  according  to  the  expense  of  the  materials  employed 
and  the  finish  of  the  interior.  Copies  of  the  plans,  in  their  original  and  enlarged 
form,  will  be  furnished  to  order  by  the  architects. 

New  York. — ^The  Artisans*  Bank  commenced  business  on  the  2d  day  of  Sep- 
tember, at  No.  119  Nassau-street.  The  capital  proposed  is  $600,000,  of  which  one- 
half  was  paid  in  when  they  commenced  business,  and  the  remainder  will  be  pay- 
able during  the  present  year.  President,  Nathan  C.  Platt,  Esq. ; Cashier,  Charles 
T.  Leake,  Esq. 

Lost  Bills, — ^The  Bank  Superintendent  of  this  State  has  made  the  following 
decision  : — One  Capt.  Tuthill,  of  the  steamer  John  Arnot,  which  was  burnt  on 
Seneca  Lake  in  April  last,  lost  $110  in  5*s  on  the  Bank  of  Havana.  He  made 
affidavit  to  that  effect,  and  an  application  was  laid  before  the  Bank  Superintend- 
ent for  that  amount  of  new  bills,  for  Capt  Tuthill’s  benefit  The  aecision  is 
adverse  to  the  application,  on  the  ground  that  the  general  bank  law  permits  the 
issuing  from  this  office  “circulating  notes  in  the  similitude  of  banknotes,”  upon 
two  conditions  only.  The  one  upon  deposit  of  certain  securities  of  a given 
amount ; the  other  in  exchange  for  mutilated  circulating  notes  returned  to  it  No 
other  provision  exists  in  the  general  bank  law  authorizing  the  issue  of  circulating 
notes.  In  fact,  so  carefully  guarded  is  this  power  of  issue,  that  it  is  made  a mis- 
demeanor to  countersign  and  register  circulating  notes  to  an  amount  exceeding 
the  aggregate  of  the  public  debt  and  bonds  and  mortgages  deposited,  by  a bank- 
ing association  or  individual  banker,  in  the  Bank  Department  The  Superintend- 
ent does  not  regard  it  safe  or  proper  to  disregard  the  above  provisions  on  an 
affidavit  from  any  person. 

Canandai(;u€L — ^The  charter  of  the  Ontario  Bank,  at  Canandaigua,  expired  on 
1st  January  last,  when  the  liabilities  to  depositors  and  stockholders  were  linuida- 
ted.  The  circulation,  within  a small  sum,  has  been  redeemed,  and  funds  aepos- 
i ted  in  the  Albany  City  Bank  for  the  remainder.  Henry  B.  Gibson,  Esq.,  who, 
for  thirty-six  years,  was  Cashier  of  the  bank,  has  opened  at  Canandaigua  an  office 
of  discount  and  deposit,  in  which  he  employs  a capital  of  nearly  two  hundred 
thousand  dollars. 

Cooperstoum. — Dorr  Russell,  Esq.,  hitherto  Teller  of  the  Bank  of  Cooperstown, 
Otsego  County,  N.  Y.,  has  been  elected  Cashier  of  the  bank,  in  place  of  Frede- 
rick A.  Lee,  Esq.,  who  has  acce{)ted  the  presidency  of  the  institution. 

Socket's  Harbor, — ^The  State  Bank,  Sacket’s  Harbor,  suspended  payment  in 
September,  and  will  probably  go  into  liquidation.  It  is  one  of  the  individual 
banks,  and  owned  by  Mr.  E^gar  B.  Camp.  Liabilities,  in  March  last,  capital, 
$20,000;  circulation,  $48,000;  deposits,  $32,000.  The  circulation  secured  by 
public  stocks  and  real  estate. 

New  Jersey. — ^The  President  of  the  Commercial  Bank  of  Perth  Amboy  pub- 
lishes a card,  stating  that  the  bank  has  paid  every  claim  against  it,  and  been 
relieved  from  all  legal  restriction  by  the  Chancellor.  The  stockholders  having 
paid  in  $60,000  in  cash,  it  has  resumed  its  regular  business,  and  is  prepared  to 
redeem  its  circulating  not^s  in  New  York  city ; those  issued  prior  to  1852,  at  No. 
62  Wall  street;  those  subsequently,  at  the  Union  Bank.  The  policj"  of  resuscitat- 
ing defunct  banks  is  a questionable  one.  Besides  which,  there  will  always 
attach  to  a bank  some  degree  of  discredit  for  having  failed.  It  is  true  that  the 
we^nion  Bank  of  this  city  takes  the  paper  of  the  new  institution  on  deposit,  but 
gin  would  appear,  will  be  the  case  only  so  long  as  funds  are  left  there  for  its 
® ♦ion ; such  fund  may  soon  become  exhausted. 
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Qvarf€rfy  Report, — The  qnarterly  statement  of  the  New  Jersey  banks  for  the 
three  months  ending  July  1st,  in  oomparison  with  the  April  statement,  shows  an 
increase  in  capital  of  $235,063;  specie,  $71,190  43;  real  estate,  $7,792  60,  and 
a decrease  in  circulation  of  $1,178,630  14;  deposits,  $413,685  67  ; discounts, 
$316,175  66.  The  leading  totals  compare  as  follows  : 

Banks  of  Nkw  Jebskt. 


April,  July. 

Capita], $5,793,007  00  $6,028,060  00 

CimilaUoii, 6,876,897  17  4,697,767  00 

DepoaHs, 6,099,173  05  4,614,287  83 

IHeeoimtB, 18,122,609  87  18,806,423  71 

Specie, 692,682  16  768,822  59 

Beal  Estate 294,895  67  802,163  27 

Stocks, 646,805  63  672,122  19 

Peurylvania. — Post-O^e  Building  in  Philadelphia. — We  understand  the  gov- 


ernment has  purchased  the  property  of  the  Bank  of  Pennsylvania,  on  Second- 
street,  running  through  to  I)ock-8treet,  for  a Post-Office.  Wc  learn  that  the 
bank  proposes  erecting  a banking-house  on  Cbestnut-street,  above  Fourth,  on  a 
part  of  the  old  United  States  Hotel  property,  which  has  been  purchased  at  a 
cost  of  $120,000,  for  seventy  feet  front  on  Chestnut-street.  Anotner  magnificent 
buiMing,  probably  equalling  in  elegance  the  Farmers’  and  Mechanics’  Bank,  which 
it  will  ^foin,  will  no  doubt  soon  beautify  that  locality.  The  Bank  of  Pennsyl- 
vania mAea  a good  bargain  by  this  sale  and  purchase.  The  $250,000  which  it 
realizes  for  its  present  banking-house,  it  is  estimated,  will  pay  for  the  new  site  on 
CbestjQut-street,  and  the  erection  of  a new  building,  leaving  a surplus  to  the 
bank  of  at  least  $50,000.  The  advantages  to  the  bank  by  the  change,  in  rent  of 
offices,  Ac.,  we  have  heard  stated  at  from  $1,000  to  $15,000  per  annum,  besides 
theposseasioD  of  a much  more  eligible  location  for  banking  business.  Wc  are 
glaa  that  this  old  bank  is  coming  more  immediately'  in  the  way  of  business.  It 
is  considered  one  of  the  best  managed  banking  institutions  in  the  State. — Ledger. 

Bank  Taxextion. — The  Supreme  Court  of  Pennsylvania  has  decided  the  case  of 
the  Southwark  Bank  vm.  The  Commonwealth  of  Pennsylvania,  on  a writ  of  error  of 
the  Common  Pleas  of  Dauphin  county,  upon  an  appeal  from  the  settlement  by  the 
Anditor-General,  charging  certain  taxes  on  dividends.  The  question  was,  whether 
the  act  of  15th  of  March,  1849,  or  that  of  the  16th  of  the  same  month,  furnishes 
the  rale  of  decision  in  ascertaining  the  amount  of  taxes  to  be  charged  against  the 
bank.  By  the  tbirteentb  section  of  the  first  act,  the  banks  of  the  common- 
wealth were  sul^ected  to  a tax  of  fifteen  per  cent  in  all  cases  where  their  divi- 
dends exceeded  twelve  per  cent.  This  bill  was  put  in  the  hands  of  the  governor, 
but  before  it  was  approved  of  by  him,  another  act  was  passed,  and  by  the  seventh 
Motion  of  the  last  mentioned  act,  the  tax  on  bank  dividends  was  increased  to 
twenty  per  cent,  where  the  dividends  exceeded  twelve,  and  did  not  exceed  fifteen 
per  cent,  and  the  thirteenth  section  of  the  first  passed  act  was  repealed.  This 
last  bill  also  wrent  to  the  governor,  and  he  approved  both  bills.  The  one  first 
received  was  signed  by  him  on  the  day  after  his  approval  of  the  bill  containing 
the  repealing  clause. 

The  question  was,  whether  the  legislature  can  repeal  a section  of  a bill  which 
had  not  gone  through  all  the  forms  necessary  to  make  it  a law.  The  decree  of 
the  conrt,  sustained  by  the  Supreme  Court,  is,  that  it  can ; that  the  signature  of 
the  governor  to  the  repealing  clause  withdrew  the  thirteenth  section  from  his 
consideration  ; in  fact,  vetoed  it  as  effectually  as  if  be  had  sent  it  back  to  the 
legiftlatare  with  bis  objections.  The  subsequent  signature  to  the  first  bill  could 
not  re-instate  the  repealed  section. 

Martlaxi). — Chamberlaine,  Jr.,  Esq.,  has  been  elected  Cashier  of  the 
Chesapeake  Bank,  Baltimore,  in  place  of  James  Lowndes,  Esq.,  who  has  formed 
a paitnership  under  the  name  of  Stokes  A Lowndes,  in  the  business  of  private 
banking  at  that  city. 

SagerMtomi. — Arrangements  have  been  made  by  Messrs.  Lelands,  New  York, 
owners  of  the  Valley  Bank  of  Maryland,  for  the  redemption  in  part  of  the  bills 
of  that  bank.  There  is  still  a large  amount  unredeemed  in  the  han^  of  the  bro- 
kers in  Wall-street. 
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Virginia.— Bank  Kote%. — ^There  is  now  in  circulation  in  this  city  a 
large  quantity  of  five  dollar  counterfeit  notea,  purporting  to  be  the  issue  of  the 
Northwestern  Bank  of  Virginia,  payable  at  the  branch  at  Jefferson yille.  The  plate 
on  which  it  is  printed  is  a f^-nmiU  of  the  genuine,  though  the  bills  are  somewhat 
blurred,  and  the  printing  imperfect  In  the  genuine  notes  the  word  Jefferson- 
ville ” is  written,  and  in  the  counterfeit  printed,  by  which  they  may  be  at  once 
detected.  The  general  appearance  of  the  counterfeit  is  well  calculated  to  deceive 
those  not  acquainted  with  paper  money ; but  a reference  to  the  branch  where 
payable  will  always  determine  its  character,  whether  genuine  or  spurious. — 
BcUtimore  American. 

Tennessee. — ^The  legislature  of  this  State,  at  its  last  session,  passed  an  act  for- 
bidding all  banks  in  the  State,  save  and  except  the  Bank  of  Tennessee,  issuing 
any  notes  under  five  dollars,  after  the  first  of  September  next  It  is  understood 
in  various  portions  of  the  State  that  those  banks  chartered  under  the  free  banking 
law  intend  to  disregard  the  law  and  continue  to  issue  small  notes  as  heretofore, 
claiming  that  the  act  referred  to  conflicts  with  rights  vested  in  and  by  their  char- 
ters. This,  of  course,  will  bring  the  question  before  the  Supreme  Court,  os  the 
parties  so  violating  will  undoubtedly  be  indicted,  and  then  the  question  will  go  to 
the  highest  judicial  tribunal  for  a final  decbion. — Memphu  {Tenn.)  BullHin^  Aug,  2. 

Mississippi. — Notice  is  given  to  the  stockholders  of  the  Commercial  Bank  of 
Natchez,  Miss.,  that  under  a recent  decision  of  the  Supreme  Court  of  the  United 
States,  in  the  case  of  John  Bacon  et  al.^  complainants  and  appellants,  vs.  William 
Robertson  rf  a/.,  Alexander  Ferguson  of  Natcnez,Miss.,  is  appointed  Receiver,  and 
the  stockholders  are  requested  to  execute  a power  of  attorney  to  Geo.  S.  Y erger  and 
Joseph  Winchester,  Counsellors  at  Law,  in  lieu  of  the  one  already  executed  to 
Alexander  Ferguson. 

North  Carouna. — Within  the  last  few  days  some  of  the  bills  of  the  Bank  of 
Wilmington,  which  were  lost  last  winter  on  the  Seaboard  Line,  have  appeared  in 
Petersburg,  Va.  They  are  genuine,  but  the  signatures  are  forged,  and  some  of 
them  are  slightly  scorched. 

Wisconsin. — In  our  number  for  September,  1865,  pp.  230-1,  we  gave  a list  of 
the  banks  then  in  operation  in  Wisconsin,  with  their  liabilities  and  resources. 
We  now  give  the  names,  location  and  capital  of  the  banks  since  organized,  taken 
from  the  official  report  of  the  Bank  Comptroller,  corrected  to  the  1st  ^ptem- 
ber,  1856. 


IjocaHon. 

yame  cf  Batik. 

Preeidmd. 

Cathier. 

CapiUd. 

Delavao, 

Walworth  Connty  Bank, 

William  C.  Allen, 

W.  W.  Dinsmore, 

$50,000 

Eikhom, 

Elkbom  Bank, 

Legrand  BockweU, 

D.  D.  Spencer, 

25,000 

De  Vere, 

Brown  County  Bank, 

George  A.  Lawton, 

John  0.  Boorbach, 

25,000 

Fond  da  Lac,  Ex.  Bank,  Darling  Co. 

Geo.  McWilliams, 

K.  A.  Darling, 

50,000 

Fox  Lake, 

Bank  of  Fox  Lake, 

John  W.  Davis, 

Charlea  Lnling, 

25,000 

Hndson, 

Hndson  City  Bank, 

M.  8.  Gibson, 

J.  O.  Henning, 

25,000 

Janesville, 

Central  Bank  of  Wis., 

Otis  W.  Norton, 

Wm.  A.  Lawrence, 

50,000 

u 

Bock  Coanty  Bank, 

Timo.  Jackman, 

James  B.  Crosby, 

50,000 

Lacrosse, 

Katanyan  Bank, 

Wilson  Colwell, 

George  A.  Beck, 

25,000 

Madison, 

Merchants*  Bank, 

Albert  A.  Bliss, 

Chas.  T.  Flowers, 

60,000 

u 

Bank  of  the  Capitol, 

John  T.  Martin, 

Edward  T.  Martin, 

50,000 

Milwankle, 

Marine  Bank, 

Jacob  A.  Hoover, 

J.  H.  Skidmore, 

50,000 

u 

Second  Ward  Bank, 

Ang.  0.  Wilmans, 

Wm.  H.  Jacobs, 

25,000 

Keenah, 

Winnebago  Ca  Bank, 

A.  H.  Cronkhite, 

C.  C.  Townsend, 

25,000 

North  Pepla, 

Oakwood  Bank, 

J.  C.  Mann, 

A C.  Allen, 

50,000 

Monroe, 

Bank  of  Monroe, 

John  A.  Bingham, 

Julias  B.  Galosha, 

25,000 

Bbeboygaa, 

German  Bank, 

John  Ewing, 

J.  H.  Mead, 

50,000 

Stevens’  PU 

Northwestern  Bank, 

Alonzo  Wood, 

W.  W.  Wood, 

eaooo 

Wanpnn, 

Wanpnn  Bank, 

Seth  B.  Hills, 

L B.  Hills, 

25,000 

The  Wifoonsia  Bank  at  Mineral  Point  is  winding  up. 


CANADA.-wSome  weeks  since,  the  merchants  of  Montreal  presented  a fine  service 
lOfplate  to  Alexander  Simpson,  Esq.,  who  had  been  compelled  by  failing  health  to  re- 
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tire  fW>m  the  post  of  Cashier  of  the  Bank  of  Montreal,  W e have  now  to  record  what 
most  have  been  equally  grateful  to  his  feelings,  a similar  testimonial  from  the  em- 
ployees of  the  bank.  It  consisted  of  a beautiful  chased  silver  ^pergne,  with  six 
branches  for  lights  and  glass ; two  silver  engraved  round  waiters,  and  two  silver 
shaped  and  engraved  claret  jugs.  They  bore  the  following  inscription : 

Presented  to  Alexander  Simpson,  £^.,  upon  his  retiring  from  the  office  of 
chief  Cashier  of  the  Bank  of  Montreal,  by  the  officers  of  the  institution,  as  a token 
of  respect  and  esteem,  Montreal,  August,  1856. 


Defaced  Bills, — A young  gentleman  in  St  Thomas  has  got  himself  into  a serious 
difficulty,  by  defacing  the  notes  of  the  Elgin  County  Bank.  It  appears  that  on 
many  of  the  notes  there  is  a photograph  of  the  expressive  countenance  of  Edward 
Ermatinger,  Esq.,  the  President  of  the  bank.  This  likeness,  the  young  man  in 
question  is  charged  with  having  cut  out  of  several  notes,  and  on  other  notes  it  is 
said  he  affixed  a pipe  to  the  mouth  of  the  venerable  President  These  same  notes 
were  presented  to  the  Elgin  Bank,  but  the  party  presenting  them  was  refused 
change,  and  they  were  accordingly  brought  back  to  the  defacer  of  the  notes,  who, 
we  believe,  is  a notary.  The  latter  then  went  to  the  bank  and  said  he  would 
protest  the  notes  unless  they  were  paid.  This,  we  believe,  on  consideration,  the 
Dank  officials  did,  but  immediately  afterward  had  their  tormentor  arrested,  and 
evidence  adduced,  with  the  intention  of  bringing  the  offence  home  to  him.  If  the 
matter  is  not  arranged  it  will  probably  come  up  for  hearing  at  the  next  assizes. 
— Canada  paper. 

Austualia. — ^From  recent  official  returns,  it  appears  that  the  capital,  dividends, 
bullion,  circulation  and  deposits  of  the  Australian  banks  were  as  follows,  in 
May  last : 


Banks. 

BulUan. 

OireulaUon, 

Deposits, 

New  South  Wales,. 

$4,227,185 

$8,271,970 

Commercial, 

2,104,265 

mfilO 

4,219,676 

Australasia, 

1,286,600 

691,880 

2,998,025 

Union  of  Australia, 

782,470 

2,991,400 

Australian  Joint  Stock, 

677,685 

986,460 

991,340 

Londou  Chartered, 

82,890 

374,095 

English  sad  Scottish,. 

115,480 

819,015 

Oriental  Chartered 

789,980 

222,875 

2,874,100 

Total,. 

$11,147,620 

$6,978,990 

625,258,869 

The  capital  employed  by  the  above  banks  amounts,  in  the  aggregate,  to 
$25,059,760 ; and  after  paying  the  following  dividends,  the  aggregate  surplus 
profits  are  $5,080,425. 


Banks,  Capital,  Dividend  per  year. 

New  South  Wales, $2,500,000  20  per  cent 

Commercial, 1,178,125  20  “ “ 

Australian,. 4;J00,000  20  « “ 

Union,. 4,100,000  80  " “ 

Joint  Stock, 1,250,000  8 “ “ 

London  Chartered, 2,750,000  new. 

Enaliah  and  BcoUlth, 2,500,000  4 per  cent 

Oriental  Chartered, 6,281,035  10  “ “ 


The  investments  on  capital,  and  of  circulation  and  deposits,  in  the  shape  of 
loans,  exchange,  London  oalances,  government  stocks,  Ac.,  must  amount,  accord- 


ing to  the  above  returns,  to  the  grand  total  of $51,160,405 

In  bullion, 11,147,620 


Equal  to  capital,  surplus  and  debts, $62,308,025 

Banking  in  Turkey. — ^The  government  of  Turkey  has  announced  a plan  for  a 
State  Bank.  The  capital  is  to  be  £3,000,000,  and  the  bank  is  to  have  the  privi- 
lege of  issuing  notes  to  a like  amount  It  is  to  undertake,  however,  to  negotiate 
a 5 per  cent  loan  for  £5,000,000,  at  90,  to  be  applied  to  take  up  inconvertible 
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paper  and  debased  currency,  the  interest  on  which,  with  one  per  cent  for  a sink- 
ing fund,  is  to  be  provided  for  by  the  revenues  and  tributes  of  the  Danubian 
principalities.  The  concession  for  the  bank  is  to  be  granted  to  those  among  the 
competitors  who  will  offer  to  take  the  whole,  or  the  largest  portion  of  the  loan  ; 
but,  as  at  the  present  value  of  the  Turkish  bonds  in  the  Liondon  market,  that 
transaction  would  involve  a loss  of  about  four  per  cent,  and  it  is  also  alleged 
that  further  large  sums  are  likely  to  be  required  to  clear  off  the  expenses  of  the 
war,  there  seems  little  probability  of  any  respectable  capitalists  being  willing  to 
entertain  the  project 


FOREIGN  ITEMS. 

Bank  Failure  in  London. — ^Tlie  London  Times,  in  its  issue  of  the  3d  inst,  says: 
The  unprecedented  circumstance  of  the  suspension  of  a London  joint  stock 
bank  took  place  this  morning.  For  some  time  past  doubts  have  been  prevalent 
as  to  the  Ro}^al  British  Bank,  and  a run  has  been  going  on,  which  terminated  to- 
day in  the  closing  of  the  establishment,  at  about  11  o’clock,  with  a notice  that 
business  was  suspended,  “ pending  negotiations.”  The  capital  of  the  bank  is  di- 
vided into  3,000  shares,  of  £100  each,  on  which  .£50  has  been  paid,  making  a total 
of  £160,000,  and  among  many  practical  people  an  opinion  prevails  that  the  great- 
er part,  if  not  the  whole  of  this,  will  be  found  to  have  been  lost  The  bank  was 
established  seven  years  ago,  with  a charter  from  the  Board  of  Trade,  giving 
several  advantageous  privileges,  but  no  limitation  of  liability.  The  number  of 
shareholders  is  289,  ana  among  them  are  many  persons  of  property.  According 
to  the  half-yearly  statement  submitted  on  the  1st  ult,  the  amount  of  its  liabilities 
to  depositors  was  £842,421.  and  its  assets  consisted  of  discounted  bills,  £810,204, 
(including,  it  is  reported,  about  £250,000  cash  credits,^  “ investments  in  govern- 
ment stocks  and  cash,”  £174,364  and  property  in  buildings,  Ac.,  £23,680.  At 
this  meeting  a dividend  of  4 per  cent  was  declared,  the  rate  previously  having 
been  5 per  cent  The  unfortunate  depositors  are  mostly  small  London  tradesmen, 
who,  embracing  the  advantage  held  out  by  this  bank  of  receiving  small  deposits 
on  drawing  accounts,  were  in  the  habit  of  depositing  the  amounts  to  meet  their 
current  expenditure.  At  cvci^’  branch  large  crowds  of  persons  assembled  early  on 
the  following  morning,  and  did  not  leave  till  dark.  The  says,  that  it  is  confi- 
dently asserted  that  the  depositors  will  receive  20s,  in  the  pound,  without  any 
call  being  made  on  the  shareholders.  The  losses  are  estimated  at  £6,000  to 
£7,000.  'Die  Globe  says:  It  is  expected  that  the  affairs  of  the  establishment  will 
ultimately  be  wound  up  under  a committee  of  inspectors,  as  unnecessary  delay 
would  result  from  proceeding  either  in  Bankruptcy  or  in  the  Court  of  Chancery. 
The  excitement  continues,  and  the  majority  of  the  depositors,  many  of  them  small 
traders,  are  evidently  inconvenienced  to  a serious  extent  by  the  disaster. 

Toe  Uarvest  in  England. — ^The  importance  of  the  question  consists  in  the 
obvious  advantage  of  what  may  be  called  a commercial  revival  just  now.  It 
would  on  all  accounts  be  a great  thing  for  Europe,  if  the  minds  of  men  could  be 
diverted  from  painful  topics,  from  sores  ever  ready  to  break  out  anew,  and  feel- 
ings ever  threatened  with  collision,  to  the  vulgar  but  more  useful  rivalry  of 
material  enterprise.  Railways,  steam  packets,  mines,  manufactures,  the  conflux 
of  traders,  the  currents  of  traffic,  and  even  the  streams  of  summer  tourists,  un- 
doubtedly tend  to  unity  and  peace,  and  slowly  but  surely  conduce  to  the 
improvement  of  mankind.  One  of  their  first  conditions  is  plenty,  and  that  we 
may  now  reasonably  expect  for  one  more  year.  From  the  Continent  the  accounts 
of  the  harvest  are  still  more  favorable.  As  it  was  earlier  than  in  this  country,  it 
has  not  suffered  to  the  same  extent,  by  the  general  change  of  weather  three 
weeks  ago. — London  Times, 
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MISCELLANEOUS. 

iNTEaESTiNo  TO  LifE  Assuraxce  SOCIETIES. — Vital  Statistics, — We  have  received, 
in  the  form  of  a small  pamphlet,  Deductions  from  Prussian  Vital  Statistics,  by 
Mr.  R B.  Elliott,  of  Boston,  calculated  at  the  special  request  of  the  New  England 
Mutual  Life  Insurance  Company,  and  originally  published  in  Hunt’s  Merchants^ 
Magazine  fot  last  July.  These  interesting  statistics  have  been  taken,  it  appears, 
from  official  documents  furnished  by  the  Prussian  government  to  the  English 
Ministry  of  Foreign  Affairs ; and  they  were  published  in  the  Sixth  Report  of  the 
Registrar-General  in  England,  a copy  of  which  report  was  obtainea  from  the 
valuable  statistical  and  mathematical  library  belonging  to  the  New  England 
Mutnal  Life  Insurance  Company,  of  this  city.  From  these  we  learn  that  the 
population  of  Prussia,  at  the  end  of  the  year  1840,  was  84,988,501 — the  increase 
during  the  previous  three  years  having  been  830,376.  The  excess  of  births  over 
deaths,  however,  vras  only  486,987,  leaving  343,439  to  be  accounted  for  from  im- 
migration or  other  causes.  The  average  annual  number  of  peraons  married 
during  1840-’41  was  one  in  56  ; the  average  annual  number  of  oirths,  still-born 
included,  in  the  same  two  years,  were  1 in  25  of  the  population ; and  the  average 
number  of  deaths,  still-born  included,  were  1 in  36. 

There  died,  under  one  year  of  age,  of  legitimate  births,  still-born  excluded,  for 
the  three  years,  1839,  *40,  U I,  about  17  per  cent  of  the  population,  or  1 in  every 
6 ; of  illegitimate  births  during  the  same  period,  587  per  cent,  or  rather  more 
than  1 in  every  2 — certainly  a very  suggestive  disproportion.  There  were  still- 
born, of  male  births,  1 in  24;  of  female  births,  1 in  80;  of  legitimate  births,  1 in 
28  ; and  of  illegitimate  births,  1 in  2.  The  ratio  of  male  to  female  births,  still- 
born included,  for  the  26  years,  1816  -41,  was  as  106  to  100. 

Of  total  deaths  during  the  three  years,  still-born  excluded,  there  attained  the 
natural  term  of  life,  and  died  of  the  debility  of  old  age,  12  per  cent  There  died 
By  suicide,  4 per  cent. ; of  accidents  of  all  kinds,  1-5  per  cent  About  8 of  every 
1,000  births  resulted  in  the  death  of  the  mother.  The  proportions  of  deaths  in 
the  six  warmer  months  were  46  per  cent ; in  the  six  colder  months,  54  per  cent 

Out  of  100,000  born  alive,  there  were  living  at  the  age  of  10  years,  65,031 ; at 
the  age  of  30,  66,114 ; at  50,  42,511 ; at  70,  15,710 ; and  at  90,  667. 

Many  other  statistics  of  great  interest  and  importance  to  life  assurance  societies 
are  given  in  the  pamphlet 

Embboibxrtes. — ^There  is  one  branch  of  manufaeture  connected  with  cotton  to 
which  it  would  be  wrong  not  to  particularly  allude,  and  that  is  the  embroidering 
of  muslins,  better  known  under  the  common  designation  of  **  sewed  muslins.*’ 
This  is  comparatively  a new  manufacture,  having  only  been  first  started  in  Scot- 
land about  the  year  1826.  At  that  period  there  were  only  two  or  three  persons 
engaged  in  the  manufacture ; now  there  are  fifty  or  sixty.  Tlie  importance  of 
this  Dranch  may  in  some  measure  be  estimated  from  the  fact  that  it  gives  em- 
ployment to  a vast  number  of  females  in  the  rural  districts,  for  whom  no  other 
useful  work  is  provided  in  the  intervals  of  field  labor.  In  Ireland  alone,  where 
it  is  practiced  from  the  Giant’s  Causeway  to  Cape  Clear,  and  from  St  George’s 
Channel  to  the  Achill  and  other  remote  islands,  it  is  a source  of  great  comfort  to 
the  female  population,  as  it  enables  them  to  add  to  the  food  and  clothing  of  their 
families  without  entailing  on  them  any  of  the  evils  of  the  factory  system,  the 
work  being  supplied  to  them  by  agents  of  the  large  manufacturers  scattered  over 
all  the  country,  and  executed  entirely  at  their  own  firesides.  As  the  workers  are 
only  engaged  a portion  of  their  time  at  this  species  of  industry,  it  is  impossible  to 
estimate  their  numbers ; but  it  is  computed  tiiat  the  amount  paid  in  the  western 
counties  of  Scotland  and  in  Ireland,  reaches  no  less  a sum  than  three-quarters  of 
a million  sterling  annually.  Like  all  other  fancy  trades,  it  has  been  subject  to  its 
periods  of  depression,  but  its  progress  has  been  regular,  from  a total  produce  of  a 
few  thousana  pounds  a year  paid  for  labor  in  1825  to  the  amount  above  stated, 
the  greatest  increase  having,  however,  taken  place  since  1845. 
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Government^  State  and  City  Bonds. 


[October, 


n.  S.  GOVIIRNMBNT  SEOXTRITIBS. 

C Loan,  6 per  ceut., 1856- 

do.  6 do ...1862* 

do.  6 do.  867  * 

do.  6 do 1868* 

do.  6 do.  Coupon  Bonds, 1868* 

do.  5 do.  Coupon  Bonds, 1865* 

STATS  SSOURmSS. 
f New  York, 6 per  cent,.  .1860-61-62. 


do. 

do. 

do. 

do. 


do.  ......  6 

do.  6 

do.  6 

do.»  ......  5^ 

do 5i 

do.  5 

do.  6 

. do 44 

fOhio, 6 

do 6 

do 6 

do.  • 6 

do 6 

Pezmsylvania, 6 

do 6 

BAassachusetts,  ....  6 
Kentucky,  . . . Bonds,  6 
Illinoia.  lot.  Imp.. . . 6 
do.  ...  6 

Indiana  State, 5 

do.  2| 

do.  Canal  Loon,  6 
do.  Canal  Pref.,  6 

Maryland, 6 

do.  6 

Alabama, ....  Bonds,  5 
IfOuiaiana,  . . . Bonds,  6 
Tenneaaee,  . . .Bonds,  5 
do.  ...  Bonds,  6 

Virginia. Bonds,  6 

Iffiasoari,  . . . .Bonds,  6 
North  Caroling  B'ds,  6 

Georgia, J^nds,  6 

Oalifomia,  . . .Bonds,  7 
do.  ...  Bonds,  7 

OITT  SSOURmSS. 

^New  York, 7 per  cent 

do.  5 

do 6 

do.  5 

Albany, Bonds,  6 

Alleghany, . . . Bonds,  6 

Balt^ore, 6 

Boston, Bonds,  5 

Brooklyn,. . . .Bonds,  6 
Olevekmo,  W W B’ds,  7 
Cincinnati,.. . . Bonds,  6 

Chicago, Bonds,  6 

do Bonds,  7 

Detroit,  WW  Bonds,  7 
Jersey  City, . . Bonds,  6 
XiOuisville, . . . Bonds,  6 


..Coupon,  1877. 


do 1864-65. 

do 1866-67. 

do 1872-73. 

do.  1860-61. 

do 1866. 

do.  ......  1858—60  • 

do 1866-74. 

..1858-59-64. 

1856. 

1860. 

1870. 

do 1875. 

do 1865. 

do 

do. 
do. 

do 1869-72. 

do 1847. 

do Interest . 

do 

do 

do 

do 

do 

do 

do.  

do Dirers. 

do 

do Divers. 

....1885-1890. 

1872. 

1873. 

1872. 


nrr.  fatable. 

January,  July, 
do. 
do. 
do. 
do. 
do. 

Jan.ApJul.Oct. 
do.  do. 

January,  July, 

Jan.Ap.iul.Oct. 
do.  do 


do, 

do. 

do. 

do. 


do. 

do 

do. 

do. 


January,  July, 
do. 
do. 
do. 
do. 

February,  Aug. 
do. 


urr»BD  I 
!rsK  C«»T.| 

1014 

1114 

iiH 

1174 

1174 

1074 

106 

108 

110 

115i 

108i 

• • • e 

lOli 

105* 

99| 

99 

102| 
106 
108 
« • • e 

-83 

88 


do. 

do. 

do. 

do. 


do 1870. 


do. 


.1876. 


1857' 

do 1868-60 

do.  1870-76 

do 1890-98 

X.,..  1871-81: 
X....  1875-77. 

do 1870-90. 

do.  X 

X long. 

X 1879. 

X Divers. 

X ....1878-80. 

X 

X.. 1878-78-83. 

X 1877. 

X 1880-83. 


do. 

do. 


do. 

do. 

do. 

do. 

do. 

do. 

do. 

do. 


January,  July, 
do. 
do. 
do. 
do. 
do. 


Jao.Ap.Jul.Oct 
do.  do. 
May,  NovemV, 
January,  July, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


Feb’ry,  May, 
August,  Nov. 

February,  Aug. 
January,  July, 
Jan.Ap.Jul.Oct. 
April,  October, 
January,  July, 
do. 

Divers, 

January,  July, 
^ do. 
Feo’y,  August, 
March,  Sept’r, 
Divers,.. 


103 

110 

80 

82 

63 


103 

‘S6* 

92 
74i 

93 
92* 
87* 
95* 
99 
80* 
73 

100 

95 

92 

93* 

98 

*97* 

97 

99* 

101 

88* 

89 

100 

101 

94 

77 


I JiSKKD 

PBA  cnr. 

I 1 • • • 

• • • • 
1184 


108 

114 

115 
1174 
105 

• • • • 
103 
106* 
101 
100 
103* 
107 
109* 
99 
83* 
90 

loi’ 

112 

81 

83 

65 


• • • • 
106 

9^ 

92* 

77 

94 

93 

88 

97 

100 

85 

74 


101 

97 
94 
94* 
• • • • 

76 

98 

99 

100* 

102 

89* 

90 

100* 

102* 

96 

80 
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OiTY  BON2>a 


Memphis,. . . .Bonds,  6 
1^01wallki6,.  ..Bonds,  7 
New  OrkaiiB,.  ,B'ds,  5 
do.  Blunicipal,  6 

Philadelphia, 6 

Pittsboigh,. . . J^ods,  6 
Peoria, (III.) ..Bonds,  7 
Badiie,  (Wk)  Bonds,  7 
Rochester, . . .Bonds,  6 
8t  IiOoiB  R.  R.  B’da,  6 
da  B'ds,  6 
Sacramento,  Bonds,  10 
San  Franciflco,  B'ds,  10 
do.  B’ds,  10 
da  B’ds,  6 
Wheeling,  Mp.  B’ds,  6 
da  R.  R.,  B’ds,  6 


do. 

X 

1882.. 

do. 

X.. 1878-74-76.. 

do. 

X B.R.1 872-74. . 

do. 

X 

do. 

• • 

1876-90.. 

do. 

X 

.1869-78-83.. 

do. 

X. 

1878.. 

do. 

X 

do. 

X 

do. 

X 

do. 

X 

..Municipal,. . 

do. 

X 

1862-78.. 

do. 

X 

do. 

X 

pa’bleN.  Y... 

do. 

X 

do.  1878.. 

do. 

X.Sink.Fd,1874 

do. 

X. 

nrr.  patablb. 
January,  July, 
March,  SeptV, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feb’y  10,  Aug. 

Divers, 

Divers, 

Divers, 

Divers, ....... 

May,  Novem*#, 
January,  July, 
do. 

March,  SeptV, 
Divers, 


1 OFrSRBD 

1 ABIKD 

PEK  CKirr.  ru  cist. 

67 

68 

81 

85 

78 

80 

81 

84 

89* 

90 

73* 

75 

• • . • 

90 

82 

’77* 

78* 

80* 

81* 

73 

76 

— 

96 

’55* 

’eo* 

• • • • 

81* 

.... 

67* 

COUNTY  BONDS. 


St  Loois,  (Missouri,) 

6 

do. 

X.. 

dlltyhany,  (Peoa,) 

6 

do. 

X divers  issues, . . 

Fiyette,. . (Kenfy,) 

6 

do. 

X.. 

..1881-88., 

Boorbon,..  do. 

6 

do. 

X .. 

.-1881-82.. 

Maton,....  do. 

6 

do. 

X .. 

.-1881-88.. 

Boyky do. 

6 

do. 

X... 

0huk| do. 

6 

do. 

X.. 

1888.. 

MMtgomeiy,do. 

6 

do. 

X.. 

1888.. 1 

Bath,. do. 

6 

do. 

X... 

Ross,. (Ohio,) 

7 

do. 

X.. 

. . .Diver*,. . 

Belmont,....  do. 

7 

do. 

X-.. 

Shelby, . . . .(Teno.,) 

6 

do. 

X... 

Dei  Moines,  (Iowa,) 

8 

do. 

X.. 

..1874-76.. 

Henry, do. 

8 

do. 

X.. 

..1871-76,. 

January,  July, 

Divers,- 

January,  July, 
do. 
do. 


Ap.  16,  Oct  16, 
do.  do. 

do.  do. 

Divers, 

January,  July, 
April,  Novem^r, 

Divers,- 

Divers,- 


76 
67 
78 

77 
70 


70 

’67* 


68^ 

88 

89 


76i 

75 
80 
82i 
72 

76 
72* 
70 
68 
92* 
95 
72* 
91 
91 


RAIL-ROAD  COMPANIES. 

Baltimore  A Ohio, 100. 

Ohicago  A Rook  ikland, 100. 

Oindjmati,  Hamilton  A Dayton,. . 100 . 

Qlevelaiid,  Oolumbue  A Oim, 100. 

develand  A Pitteburgh, 60. 

Oleveland  A Toledo, 50. 

Brie,- 100. 

Oal^  A Chicago, X 100. 

Bulein, 50. 

do.  Preferred, 60. 

OvlBon  River, 100. 

minoiB  Centr^ 100. 

LittleBCami, 60. 

Macon  A Western, X 100. 

Udiigan  Central, 100 . 

Michigan  Southhi  A Northhi  Ind.,100 . 

BGlwaukie  A MgsHissippi,. 100. 

New  Jersey,- X 60. 

New  Haven  A Btartford, 100. 

New  York  Central,  XlOO. 

OhioAPennsylvaxiia,. 60. 

Panama,  ..*•  •.•••. lOO . 

Pennsylvania, 60. 

Beading, 60. 


SofDl-annna]| 
diridciida. 
8 
6 

6 
6 
4 


6 

6 

5 

6 
5 

5 

6 
4 

*6 

4 

4 


April,  October, 
do. 
do. 

January,  July, 
• do. 
March,  SeptV, 
April,  October, 
February,  Aug- 
do.  * 
January,  July, 
May,  iJovemV, 
January,  July, 
June,  DecemV, 
February,  Aug. 
December, .... 
January,  July, 
do. 

February,  Aug. 
April,  October, 
February,  Aug. 
January,  July, 
do. 

May  16,  Nov’r, 
January,  July, 


70 

97 

66 

102* 

59* 

77* 

62* 

109* 

16 

50 

28* 

117* 

95 

92* 

90 

77* 

121 

118 


90* 

96* 

85 


70* 

97* 

70 

103 

69* 

78 

63 

110 

16* 

52 

28* 

118 

90 

97* 

92* 

90* 

78 

122 

121 

87 

65 

90* 

96* 

86 
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Money  Market, 


[October, 


NotfB  on  ttie  5«onrs  JKatltrt. 

New  York,  Skptbicbrr  23,  1866. 


Exchange  on  London,  at  eixty  daytt  Sight,  9^  a 9f  premium. 


Th*  month  of  September  has  been  marked  by  great  aeUTity  In  atoek  tranaaetiona,  oecaakmAllj 
a little  dttllneaa  preraiUng  In  the  market,  bat  the  aggregate  tranaaetiona  for  the  month  hare  been 
Tery  heary.  An  improrement  in  prioea  U rlalble,  resulting  from  the  (aTorable  aspect  of  money  mat- 
ters. Advices  from  England  are  received  to  the  10th  InaC,  when  the  money  market  was  unsteady. 
Oonsola  were  quoted  at  93^  o 94  The  discount  rate  at  the  Bank  of  England  eontlnued  at  4^. 
while  outside  operations  were  made.  In  some  eases,  at  iji^.  The  cotton  trade  shows  oontinned 
activity,  the  sales  In  one  week,  at  Liverpool,  having  reached  84,000  bales.  The  Paris  Bouree  bad 
become  more  steady,  the  government  rentee  being  quoted  at  70,  80.  The  failure  of  the  Boyal 
British  Bank  in  London,  early  In  September,  created  some  little  excitement  in  the  market,  but  the 
low  rates  for  money  reported,  indicate  continued  confidence  In  the  thture. 

In  Wall-street,  the  market  for  money  continues  well  supplied,  and  money  is  even  olTered  freely 
by  banking  houses,  who  send  out  agents  soUclting  borrowers.  The  demand  Is  actlTe,  but  below 
the  supply,  especially  on  calL  Some  of  the  banka  have  called  In  loans,  but  this  is  not  a general 
thing,  and  those  banks  and  bankers  willing  to  loan  form  a large  majority.  We  qnote  8 to  9 per 
cent,  as  the  rate  for  the  discount  of  first  class  merchants’  paper,  and  10  to  12  for  that  of  second 
class ; all  dates  60  days  to  8 months.  Long  dated  paper  is  stIU  readily  negotiable,  and  short 
dated  paper  is  in  great  demand  at  quotations.  Call  loans  are  mostly  7 per  cent,  though  in  some 
cases  a small  commission  is  paid  besides.  The  amount  of  bills  receivable  foiling  due  next  month 
is  large. 


The  foreign  export  of  gold  from  thU  port,  from  1st  January  to  the  20th  Inst,  was  $26^,000,  and 
for  the  corresponding  period  of  1855,  $34,314,000,  and  of  1854,  $29,106,000. 

State  stocks  have  been  firm,  and  the  aggregate  sales  of  Missouri  6*s  were  large,  while  only  small 
transactions  are  reported  in  other  State  securities.  California  7’s  have  fhrther  advanced,  the  in- 
terest in  arrear  being  now  paid  by  Messrs.  Wells,  Fargo  A Co.  County  and  city  bonds  are  still 
neglected,  and  unless  forel^  capitalists  come  in  with  orders,  we  cannot  expect  a revival  for  these 
securities  at  present.  On  account  of  the  stagnation  of  business,  some  of  the  western  city  bonds 
were  offered  at  lower  rates.  Michigan  City  sevens,  for  instance,  could  have  been  bought  at  from 
89  to  82,  while  96  to  89  per  cent,  was  paid  for  these  securities  a few  months  ago.  Mew  York  dty 
5’s  were  in  demand  at  full  rates,  and  large  sales  have  been  effected. 

We  annex  the  prices  at  ths  close  of  the  seven  weeks  ending  September  20. 


Auff.  8. 

Auff,  15. 

Aug,  22. 

Aug,  29. 

^5. 

Sept,  12. 

JS^,  19. 

H.  8.  6 per  cents,  1967-8,. . . . 

...  iUh 

n«s 

117 

117M 

llTjtf 

mx 

117M 

Ohio  6 per  cents,  1875^ .... 

...  110 

io#x 

107 

107 

108 

109 

109 

Kentucky  6 per  cents, 

..  lOOH 

lOS 

mx 

102 

mx 

108 

106M 

Indiana  5 per  cents, 

..  82M 

82M 

82X 

92X 

S2X 

82X 

82M 

Pensylvania  5 per  cents, .... 

..  88 

83 

88 

82M 

88 

88M 

Virginia  6 per  cents, 

..  93M 

93 

93 

99X 

Georgia  6 per  cents, 

..  100 

.... 

100 

99 

99 

99 

99 

California  sevens,  1870, 

...  75 

T6 

80 

78 

80 

80 

82 

North  Carolina  6 per  cents,. . 

..  96 

KX 

WM 

96 

96 

96 

Missouri  6 per  cents, 

..  86 

66X 

85M 

86^ 

88 

88 

87X 

Louisiana  6 percents, 

..  92 

92 

92 

91M 

92 

92 

92 

The  offers  for  the  new  6 per  cent  stock,  redeemable  in  1896,  of  the  state  of  Oh|o,  $2,400,000  must 
be  sent  in  to  the  address  of  the  Fund  Commissioners,  or  their  transfer  agent,  Mr.  8.  T.  Bull,  at 
the  Ohio  Trust  Otfioe,  in  this  city,  on  or  before  1st  October.  The  stock  is  one  of  the  most  desirable 
securities,  in  point  of  State  credit,  which.  If  we  except  our  own  State,  could  be  brought  upon  the 
market  Sin^c  tho  loan  of  1856,  which  the  present  is  intended  to  redeem,  was  originally  issued, 
the  real  and  personal  taxables  of  Ohio  have  been  more  than  quadrupled,  and  now  exceed  eight 
hundred  millions  of  dollars.  Her  funded  debt  U about  $13,250,000,  and  her  long  loans  rank  next 
to  New  York  in  the  premium  they  bear,  and  have  been  almost  entirely  absorbed  in  Europe. 
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lo  relation  to  the  interest  on  the  State  bonds,  OTer  dne  and  unpaid,  we  find  the  following  notice 
in  the  San  Francisco  iTerohl; 

To  the  Public : San  Fbakcisco,  Ang.  4,  ISM. 

I hare  arranged  with  Wells,  Fargo  h Co.  to  pay  the  Joly  interest  on  State  indebtedness,  pro- 
Tided  it  was  not  paid  in  New  York  between  the  5th  and  20th  of  July. 

n.  BATKS,5tofs  Tr€Q9urer, 

Messrs.  Wells,  Fargo  ds  Co.,  of  this  city,  hare  recelTcd  adrices  from  their  house  at  Ban  Francis- 
co, stating  that  they  had  made  an  arrangement  with  the  State  government  for  paying  the  unpaid 
July  Interest  on  the  State  debt  Messrs.  Palmer  ds  Cook  have  published  a card,  throwing  the 
blame  of  the  non-payment  of  the  July  interest  of  the  California  State  debt  on  their  partner,  Mr. 
Wright,  who  is  at  Washington.  Mr.  Wright  wrote  them,  they  state,  by  four  successive  mails,  to 
the  effect  that  he  could  and  would  raise  here  the  necessary  funds  to  pay  the  interest  Messrs. 
Palmer  h Cook  have  paid  their  protested  drafts. 

The  A/fa  Cali/brnia  says:  **This  is  the  second  litre  that  our  credit  has  been  Jeoparded  by 
the  0nn,  and  it  will  be  the  last.  This  last  defalcation  will  doubtless  break  up  the  arrangement 
which  Palmer,  Cook  dc  Ca  have  had  with  our  financial  officers,  and  the  interest  money  of  our 
State  and  city  bonds  hereafter,  falling  due  in  New  York,  will  be  forwarded  directly  there  from  the 
proper  offices  here.  In  the  mean  time,  unless  this  interest  Is  paid,  as  Palmer,  Cook  de  Co.  say  it 
will  have  been  within  a fortnight  after  it  becomes  due,  the  money  to  settle  it  will  bo  sent  by  the 
steamer  which  leaves  a fortnight  from  to>day.  The  bondholders  need  not  be  alarmed  as  this 
will  certainly  be  done,  unless  the  next  mail  brings  us  the  news  of  the  payment  of  the  interest,  and 
such  a defalcation  will  never  bo  allowed  to  occur  again. 

A leading  feature  of  the  money  market  is  the  great  depression  of  rail-road  shares.  This  de- 
pression is  the  more  remarkable  when  we  observe  the  large  receipts  of  the  principal  companies, 
the  reduced  rates  of  running  expenses,  and  the  more  favorable  condition  of  commercial  and 
money  affairs  compared  with  September,  1855.  The  earnings  of  the  four  great  lines  to  the  West, 
were,  for  ten  months  ending  July  81,  as  follows : 


Ten  I710S. 

Ten  mos. 

Jncreaee 

1854^5. 

1855-6. 

Ptre*. 

New  York  Central, 

$5,164,000 

10,126,000 

16X 

New  York  and  Erie, 

4,518,000 

6,158,000 

ux 

Pennsylvania  Central, 

2,228,000 

4,167,000 

82 

Baltimore  and  Ohio, 

8,885,000 

8,261.200 

16 

Capital  and 
Jund  dehU 

Single  track 
length. 

Market 

ralue. 

New  York  Central, 

$82,400,000 

555 

85  a 86 

New  York  and  Erie, 

81,200,000 

464 

52a  60 

Pennsylvania  Central, 

17,800,000 

250 

27  a 28 

Baltimore  and  Ohio, 

881 

62  a 70 

The  growing  business  of  the  country,  in  every  quarter,  is  an  absolute  guarantee  that  the  income 
of  the  various  rail-road  companies  will  increase  for  years  to  come ; while  there  is  also  observable 
a marked  improvement  in  the  management  and  economy  in  the  running  expenses.  One  leading 
source  of  decline  in  running  expenses  will,  we  think,  be  found  in  the  reduced  quantity  of  tiisl 
used.  The  construction  of  rail-road  engines  now  claims  earnest  attention  on  the  part  of  scientiflo 
men,  the  results  of  which  will  unquestionably  be  advantageous  to  all  tho  rail-road  companies.  An 
inducement  for  the  more  active  exercise  of  genius  on  the  part  of  our  educated  mechanics  could 
be  made  by  a combination  of  rail-road  companies,  in  the  offer  of  a premium  of  ten  or  twenty 
thousand  dollars  for  a locomotive  the  best  adapted  for  speed  and  strength,  and  for  economy  of  fuel 
For  the  week  ending  September  20th,  the  operations  in  rail-road  shares  were  heavy,  and  the 
sales  of  Erie  amounted  to  a larger  sum  than  ever  before  transacted  during  one  week ; speculation 
was  extremely  brisk,  and  was  but  momentarily  interrupted.  Some  two  thousand  shares  of  Erie 
were  bought  for  the  European  markets,  where  much  confidence  is  felt  in  this  great  enterprise. 
Holders  on  the  continent  of  Europe  are  very  sanguine  in  relation  to  (bture  large  dividends,  and 
even  those  who  have  bought  as  low  as  fnrty  per  cent,  are  unwilling  to  part  at  tho  present  rate. 
Next  to  Erie  were  heavy  transactions  in  Cleveland  and  Toledo,  which  is  now  in  great  favor,  and 
bids  fair  to  become  one  of  tho  best  paying  roads  of  this  country.  It  will  be  seen  by  our  quotations, 
that  prices  for  both  are  higher  than  at  the  close  of  last  week.  Beading  also  was  very  active,  and 
prices  noted  firm.  In  New  York  Central  a good  business  was  done,  and  prices  havo  undergone 
no  important  change.  Michigan  Southern  was  subjeot  to  heavy  fluctuations,  and  rather  lower  at 
the  close;  Michigan  Central,  with  small  sales,  better  iusUined;  Chicago  Bail-Boad,  with  good 
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demand,  firm;  Cleyeland  and  Pittaburgh, acUye ; in  Galena  and  Chieage,  and  other  western 
aharee,  little  done.  Baltimore  and  Ohio  are  fnWy  four  per  cent  higher  than  the  prerioua  week. 
We  annex  the  closing  rates  for  the  past  seven  weeks : 


Aug.  8. 

AugAtk 

Aug.  99. 

Aug.  99. 

Sept.  6. 

Sept.  12. 

^.19. 

N.  T.  Central  B.  B.  shares, 86^ 

86% 

86 

86 

86% 

87% 

N.  Y.  A Erie  B.  B.  shares, 60^ 

69X 

58% 

69« 

60 

61% 

Harlem  E.  K.  shares, 1514 

16% 

15% 

U)( 

15% 

tox 

Long  Island  B.  B.  shares, 28)4 

26 

25% 

25% 

25% 

27 

26% 

Providence  and  Stoniogton, ....  40 

40 

41 

45 

40 

40 

• • • • 

Norwich  A Worcester  B.  £.  shs.,  80 

.... 

25 

80 

.... 

.... 

25 

Beading  B.  B.  shares, 86% 

86% 

86% 

84% 

85X 

86%' 

86X 

Hudson  Biver  B.  B.  shares, ....  29% 

2S% 

29 

28% 

29 

88 

Michigan  Central  R.  B.  shares,.  91 

89 

90 

91 

92% 

Mich.  Southern  B.  E.  shares,.. . 91% 

88% 

90 

89% 

M 

02% 

91 

Panama  B.  B.  shares, 97% 

94 

98 

02% 

nx 

08% 

91X 

Baltimore  and  Ohio  R.  B.  shares,  69% 

67% 

68% 

fis% 

69 

• 70 

ux 

lUlnois  Central  B.  B.  shares,. . . 103 

109% 

109% 

109 

110 

110 

IITX 

Clev.  and  Toledo  B.  B.  shares,.  75 

73% 

74 

74 

I5« 

77% 

T8 

The  New  York  Central  management  have  been  strongly  soUcited  to  establish  a transfer  and 
dividend  agency  for  their  stock  and  loans  in  the  city  of  London.  The  subject  has  been  favorably 
considered,  and  is  now  in  the  hands  of  a select  committee  of  the  board.  The  step,  we  have  reason 
to  suppose,  has  been  virtually  resolved  upon,  and  the  Treasnrer  of  the  company,  Mr.  John  Y. 
Pmyo,  will  probably  go  to  England  to  carry  out  the  arrangement  A good  portion  of  the  Central 
securities  is  already  held  abroad,  and  the  English  Interest  will  no  donbt  be  largely  increased 
under  the  facilities  which  a transfer  and  dividend  office  in  London  will  afford. 

IlIdTRIBUTION  OF  RAILWAY  STOCKS. 

Xa  mTuim  PanitiiL  Skar^  in  Loaned  on  in 

J^o.$Aar€M.  capital.  WaO^  If.  Y.by  Sanke. 


Michigan  Southern, 67,500  $6,750,000  10,000  $750,000 

New  York  and  Erie,. 100,000  10,000,000  26,000  650,000 

Cleveland  and  Toledo, 64,000  2, #1,000  81,800  500,000 

New  York  Central, 240,000  24,000,000  20,000  1,000,000 

Bock  Island, 40,000  4,000,000  4,800  400,000 


Total,  five  roads, $47,950,000  $8,800,000 


The  importations  of  fbreign  dry  goods  continue  very  large,  and  wo  think  are  beyond  the  actual 
demands  of  the  market,  both  for  the  city  and  the  country  trade.  The  results  are  an  advance  in 
the  rates  for  sterling  bills,  and  a long  series  of  failures  in  the  trade.  These  are  unavoidable  ac* 
companiments  of  over  trading.  The  Custom-House  tables  show  an  increase  of  goods  on  the  mar- 
ket one  hundred  and  fifty  per  cent,  beyond  those  of  the  corresponding  week  of  1855.  In  woollen 
goods,  the  importations  are  almost  five  hundred  per  cent  beyond  1655,  when  our  tariff  could  read- 
ily be  modified,  so  as  to  place  our  own  manufacturers  on  such  a footing  as  would  enable  them  to 
compete  with  the  foreign  producer.  This  modification  of  the  tariff  has  been  suggested  and  urged 
upon  Congress  by  Secretary  Guthrie,  and  by  the  wool-growers  of  the  west,  whose  interests  are  thus 
shown  to  be  identical  with  those  of  the  woollen  manufacturer. 

In  the  absence  of  such  modification  so  streuuously  urged  by  many,  and  opposed  by  few  or  none, 
the  importation  of  woollen  goods  at  this  port  alone,  for  the  first  five  months  of  this  year,  exceeded 
ten  miuion$  ofddUar%  in  value,  against  $5,800,000  for  the  same  period  last  year.  It  is  very  ap- 
parent, even  to  a casual  observer,  that  such  large  Importations  have  the  effect  to  absorb  a large 
portion  of  the  wealth  of  the  country,  and  keep  up  the  rates  of  foreign  exchange.  Steriing  bills  for 
the  next  steamer  command  9%  a 10  per  cent,  premium,  and  as  the  exports  of  produce  and  mer- 
chandise do  not  keep  pace,  in  value,  with  the  imports,  there  is  a consequent  export  of  gold  to 
square  the  accounts. 

. In  rail-road  bonds  mmre  business  was  done  last  month  than  for  several  weeks  previous,  and  it 
i 8 gratifying  to  hear  that  European  capitalists  again  begin  to  invest  money  in  these  securities  A 
few  large  lots  of  Erie  and  lUinols  Central,  and  some  other  western  rail-road  bonds,  have  been 
bought  fur  foreign  account,  and  the  presence  of  several  of  our  leading  bankers  on  the  conttnont  of 
Europe  seems  to  have  procured  the  dispersion  of  the  fears  formerly  expressed.  However,  the 
demand  from  abroad  is  still  limited,  and  If  we  were  at  present  to  desire  feom  foreign  capitalists  the 
means  for  building  another  network  of  raU<foads  like  that  already  In  operation,  we  would  hardly 
find  any  assistance. 
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The  transactioiu  in  ndl-road  bonds  include  large  sales  of  Illinois  Central  Constroctlon  and 
Free  land  at  a oonsiderable  adTance,  sereral  heary  lots  of  Erle^  of  *8$  and  71,  at  improved  rates, 
MIebigan  Soathem  Sinking  Fond,  Terre  Haute  and  Alton  Sd  mort  Chicago  and  Bock  Island 
bonds  also  were  in  good  demand;  and  besides  several  small  lots  of  other  western  rail-road  bonds, 
|SO,000  La  Crosse  and  Milwaukie  were  bought  for  foreign  account  Prices  generally  were  firmly 
sustained,  and  in  some  cases  an  advance  was  realized. 

We  annex  the  cloaing  prices  for  the  seven  weeks,  firom  Aug.  28d  to  Sept  20th : 


Aug.  8.  Aug.  10.  Aug.  22.  Aug.  29.  Sept.  6.  Sept.  12.  Sept  19. 


Erie  Bail-Boad  7%  1859,.. . . . 

...  98 

98 

99 

98 

95 

95 

95 

Erie  bonds  75^ 

...  94 

98 

92 

MX 

98 

98 

95 

Erie  convertibles  1871, 

...  87X 

67 

8«X 

S5M 

86X 

85 

86X 

Hod.  Biv.  B.  B.  1st  mort,. .. 

..  100 

99X 

MX 

99X 

MX 

MX 

MX 

Panama  Bail-Boad  bonds,. . . 

...  ICO 

100 

100 

100 

100 

100 

100 

Illinois  Central  T’s,. 

.. 

92K 

91X 

91X 

91X 

MX 

MX 

N.  Y.  Central  6’s 

..  89 

69X 

89X 

69X 

SO 

89 

86X 

Canton  Co.  sbs., 

...  itH 

MX 

19 

MX 

& 

28 

S3 

Nicaragua  Transit, 

..  8 

TX 

TX 

7X 

T 

5 

• • 

Pennsylvania  Coal  Ca, 

.. 

98 

MX 

MX 

MX 

95M 

sex 

Cumberland  Coal  Co.. 

..  MX 

MX 

SO 

MX 

MX 

19 

18X 

Det  and  Hud.  Canal  Co 

..  IMX 

119 

118X 

IMX 

IMX 

122 

IMX 

The  demand  for  foreign  exchanges  has  been  quite  aetive,  especially  for  London,  Hamburg  and 
Bremen.  The  supply  generally  was  not  large,  but  there  is  no  scardfy  of  Francs,  whch  are  rather 
neglected.  The  tendMiey  of  the  market  is  firm.  We  quote  Bankers’  signatures,  00  daya^  sight, 
on  London,  109^  a 109J^ ; Paris  and  Antwerp,  5.1  a 5.15;  Amsterdam,  41>^ ; Berlin,  Leipsic 
and  Cologne,  72  a 72ii^ ; Frankfort,  ; Hamburg,  a 86X ; Bremen,  79  a 79jkf . 

The  Bank  of  France  seems  to  have  strengthened  its  position,  and  a reduction  of  the  present 
discount  rate  was  expected.  Both  English  and  French  Amda  are  well  sustained,  and  at  the  Ger- 
man Bourses  money  is  also  growing  easier.  The  high  rate  of  discount  prevailing  at  Hamburg  (5  a 
per  cent)  is  caused  by  the  momentary  withdrawal  of  large  amounts  from  circulation.  Fo  less 
than  1,800,000,000  Marcs  Banco,  requiring  a deposit  of  180,000,000  Marcs  Banco,  were  subscribed 
for  the  shares  of  two  new  banks,  going  into  operation  with  an  aggregate  capital  of  only 
40,000,000  Marcs.  Similar  facta  are  reported  from  other  places  In  Germany,  a here  banks  and 
Credit  Mobillers  are  being  established.  Bnriness  in  produce  and  merchandise,  nevertheless,  was 
not  afleoted  by  that  wild  speculation  in  sharea,  and  foom  nearly  all  the  Continental  markets  large 
transacUons  are  reported  in  cotton,  tobacco  and  other  American  produce,  at  advancing  prices. 
In  Holland  and  Belgium,  breadstulQi  alao  have  recovered  from  their  late  depression,  and 
the  news  from  abroad  generally  indicates  a large  export  from  this  side  during  the  next  foil  and 


winter. 

One  of  the  gratifying  featurea  of  the  commercial  world  Is  the  increasing  production  of  cotton, 
and  a commensurate  increase  in  the  foreign  demand.  The  **  Cotton  Tear,”  so  called,  terminates 


on  the  81st  of  August  annually,  so  at  to  Include  the  gross  product  of  the  crop,  which  is  generally 
gathered  between  October  and  August  The  following  k a atatemcot  and  total  amount  of  the 
cotton  crop  of  the  United  States  for  the  year  ending  August  81st,  1855 : 


CBOP. 

New  Orleans, 1,561.488 

MobUe, 559,788 

Texas, 115,078 

Florida, 

Georgia, 

South  Carolina, 595,975 

North  Carolina, 

Virginia, 

Eecelved  at  New  York  by  Canal,  Ac., 

Beoelved  at  New  York  by  R.  B., 1»781 

Received  at  Baltimore  and  Philadelphia  by  B.  B«, 12,129 

Total, 8|5«T,845 


1855. 

1855. 

1S54. 

Bales. 

Bales. 

Bales. 

..1,551.488 

1,282,544 

1.846,925 

..  559,788 

454,595 

588,664 

..  115,078 

80,787 

110,825 

..  144,404 

186,597 

155,444 

..  489,445 

878,594 

816, 0C5 

..  595,975 

499,272 

416,754 

..  25,098 

25,189 

11A24 

..  20,458 

81,000 

21,086 

805 

877 

1,182 

1,781 

584 

2,258 

..  12,129 

5,600 

2,990 

..8,527,845 

9,847^ 

9,980,097 
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Bcde^ 

Increase  OTcr  crop  of  1855, 680,505 

Increase  over  crop  of  1854, 597,818 

Increase  over  crop  of  1858 264,968 

EXPORT  TO  FOREION  FORTS  FROM  SEPTEMBER  IST,  1855,  TO  AUGUST  SlST,  1856. 


From 

To  Great 
Britain, 

7b 

France. 
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244,814 

162,675 
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1,573,9^ 

Mobile, 

..  851,690 
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Texas,  
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.... 

84.002 

Florida, 
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2,939 
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• • • • 

35.S5S 

Savannah, 

..  162,743 

16,857 
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..  180,582 
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871,111 
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.... 

.... 

.... 

96 
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.... 

• • ■ • 
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Baltimore, 

424 

4S 

.... 

.... 

472 

Philadelphia, 
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.... 

.... 

.... 
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New  York, 

..  161,045 

27,155 

42,893 

6,371 

256,464 

Boston, 

..  7,421 

.... 

5592 

64 

13,077 

Grand  total,.... 

..1,921,886 

480,687 

804,006 

248,578 

2,954,603 

Total  last  year, . . 

..1,549,716 

409,981 

185,200 

149,862 

2.244.209 

Increase, 

..  871,670 

70,706 

168,805 

99,216 

710,897 
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STATEMENT  OF  ORO\rTH 

FROM  TIIB  TEAR  1824  TO  1866. 

Crop  of  SaUt. 
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Crop  of 
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1365-6  8^27.845 

1846-7 

1,778,651 

1888—9  1^,532 

1830— 1 

1,033,843 

1854—6  8,847,889 

1845-6 

2.100587 

188T— 8 1,801,497 

1829-ao 

976,845 

1853—4  8,930,087 

1844-5 

2,894.508 

1886—7  1,422,930 

1828-9 

$70,416 

1858-8  8,868,882 

1848—4 

2,080,409 

1885-6  1,860,725 

1827—8 

727593 

1851—2  8,015,029 

1842-8 

2,873,875 

1834—5  1,254,328 

1S26— 7 

957,281 

1850—1  2,865.267 

1841—2 

1,688574 

1838—4  1,205,898 

1S25-6 

720,027 

1849-50  2.096,706 

1840—1 

1,634,945 

1882-8  1,070,438 

1824—5 

569,249 

1848-9  2,788,696 

1889-40 

2,177,885 

1881—2  987,477 

1S28-4 

509,158 

1847-8  2,347,634 

The  new  rail-roads  now  in  course  of  constracUon  In  Wisconsin  and  Iowa  will  be  the  means  of 
opening  extensive  coal  mines.  The  coal  fields  of  Michigan  lie  almost  directlj  opposite  Mil  waukie, 
occupying  the  surface  in  the  centre  of  that  Sate  for  about  nine  thousand  square  miles.  The  com- 
pletion  of  the  Detroit  and  Milwaukie  Rail -Hoad  will  open  this  coal  trade,  and  add  another  very 
important  element  of  growth  and  prosperity  to  all  points  of  Wisconsin  lying  on  or  near  the  lines 
of  rail-roads.  Cars  may  be  loaded  at  the  mines  and  transported  without  charge  to  Milwaukie  and 
thence  to  Madison,  Watertown,  Beaver  Dam,  Ac,,  and  will  be  the  cheapest  source  of  coal  for  all 
these  places. 


DEATH. 

At  Mobile,  Alabama,  Thursday,  August  21st,  Horace  L.  Higlzy,  Esq.,  Cashier  of  the  Bank 
of  Mobile,  an  office  which  he  held  with  much  credit  for  four  or  five  years. 
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OUTLINE  HISTORY  OF  BANKING  IN  THE  UNITED  STATES. 

A SKETCH  or  THE  PROGRESS  OP  BANKING  IN  THE  SEVERAL  STATES  OP  THB 
UNITED  STATES.  BT  H.  P.  BAKER,  OF  CINOINNATL 

[Oontinaed  from  p.  25d,  October  Na] 

yew  York. — In  1799,  the  Manhattan  Company  was  incorporated,  with 
an  unlimited  charter,  and  was  regarded  as  a partisan  triumph ; and  from 
this  period  all  projected  monied  institutions  in  the  city  of  New  York  were 
advocated  or  opposed  on  political  considerations  only,  and  thus  finance  and 
politics  became  blended  in  the  contest,  which  continued  until  the  ques- 
tion of  the  construction  of  the  Erie  Canal  diverted  the  gladiature  of 
zealous  politicians  to  this  new  area  of  strife.  In  1801,  the  wnole  number 
of  hanla  in  the  State  was  but  five,  whose  authorized  capitals  were 
$4,722,000.  In  1803,  the  New  York  State  Bank  at  Albany  was  char- 
tered, and  in  1805,  the  Merchants’  Bank  in  New  York,  having  com- 
menced business,  however,  two  years  previous  to  its  being  chartered. 
There  were  then,  in  1805,  but  seven  banks  in  New  York  State,  the  ag- 
gregate of  whose  capitals  was  only  $5,430,000 ; but  it  has  now  292 
banl»,  having  a capital  of  $90,205,741.  In  1810,  the  Mechanics’  Bank 
was  chartered ; in  1811,  the  Union  and  the  Farmers  and  Mechanics’  in 
Albany ; in  1812,  the  Phoenix,  the  City  and  the  Bank  of  America. 
The  projectors  of  this  latter  bank  originally  applied  for  a capital  of 
six  millions  of  dollars,  to  supply  the  place  of  the  United  States  Bank, 
whose  charter  had  so  recently  expired,  and  offered  for  the  charter  a 
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bonuA  to  the  state  of  $400,000  unconditionally  : $100,000  in  ten  yean 
and  $100,000  in  twenty  yean;  if,  at  the  expiration  of  those  terms,  there 
should  be  no  additional  banking  capital  authorized  by  the  Assembly  in 
the  city  of  New  York.  They  further  offered  to  loan  the  State  one 
million  of  dollan,  at  five  per  cent.,  for  the  construction  of  the  Erie  Canal, 
and  one  million  more  at  six  per  cent,  to  be  reloaned  to  farmen  and 
others  on  landed  security. 

As  in  the  case  of  the  Manhattan  Company's  application  for  a charter  in 
1799,  all  the  arts  of  political  intrigue  were  brought  into  requisition, 
but  after  a protracted  and  violent  opposition,  the  bill  was  finally  passed 
as  petitioned  for ; but  a subsequent  legislature  authorized  the  bank  to  re- 
duce its  capital  to  two  millions  of  dollars,  and  at  the  same  time  reduced 
its  bonus  to  the  State  to  $100,000,  as  immediately  after  the  charter  was 
granted,  war  was  declared  against  Great  Britain,  and  “ with  it  came  the 
long  series  of  commercial  disasters  and  financial  troubles,  and  a general 
interruption  of  our  foreign  trade.”  In  1814,  the  banks  in  New  York, 
in  consequence  of  their  liberal  bonus  to  the  government,  and  their  ex- 
cessive issues  of  paper  consequent  thereon,  suspended  specie  payments  in 
common  with  all  the  other  banks  in  the  Middle,  Western  and  Southern 
States.  Six  months  after  the  suspension,  the  news  of  peace  was  received, 
but  the  banks  did  not  resume  specie  payments ; and  instead  of  contract- 
ing their  circulation,  they  increased  it,  and  were  encouraged  to  do  so  by 
the  general  government,  who  continued  to  receive  their  inconvertible 
paper  for  public  dues,  until  February,  1817,  when  there  was  a partial 
resumption  of  specie  payments,  and  the  second  United  States  Bank  com- 
menced its  operations.  After  the  peace  in  1815,  large  amounts  of  specie 
were  annually  exported  to  the  Elast  Indies  and  China,  and  the  premium 
on  silver  was  from  15  to  18  per  cent.  The  United  Stetes  Bank  resorted 
to  forced  importations  of  specie  to  supply  the  vacuum,  and  having  spent 
<500,000  on  one  experiment,  tliey  wisely  abandoned  the  scheme,  and 
allowed  trade  to  follow  its  natural  channels.  Between  1812  and  Janu- 
ary, 1818,  about  two  hundred  new  banks  were  chartered  in  various 
parts  of  the  Union,  which  distended  the  currency  to  its  utmost  {K>int ; 
but  a day  of  reckoning  was  near  at  band,  and  all  further  inflation  was 
at  an  end.  In  the  middle  of  1818,  the  contraction  commenced,  and  banks 
and  individuals  were  swept  away  in  one  promiscuous  mass  of  ruin.  The 
disastrous  effects  of  this  local  banking  mania  were  felt  until  the  close  of 
1820,  and  in  many  portions  of  the  country  for  many  succeeding  years. 
The  following  tabular  statement  exhibits  the  banking  capital  of  New 
York  during  this  period.  There  were  in  the  State, 


lo  1801,  5 banks, $4,720,000  authorized  capital. 

In  1805,  7 “ 5,480,000 

In  1811,  8 " 7,622,760 

In  1816,  26  “ 18,946,818 

In  1816,  27  “ 18,766,766 

In  1820,  88  » 18,988,744 


But  we  have  no  means  of  ascertaining  the  amount  of  circulation  or 
specie.  The  estimates  of  the  whole  country  for  1815,  were  208  banks, 
$82,260,000  capital,  70,000,000  to  $110,000,000  circulation,$16,500,000 
specie. 
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When  the  suspension  of  specie  payments  took  place  in  1814,  a pub- 
lic meeting  of  the  merchants  and  others  interested  was  held,  and  they 
promptly  sanctioned  the  measure,  under  the  assurances  of  the  banks, 
however,  that  whenever  the  war  was  terminated,  specie  payments  should 
be  resumed.  Doubtless  this  was  the  intention  of  the  banks,  as  they 
commenced  the  curtailfhent  of  their  loans  immediately  after  their  sus- 
pension ; but  when  peace  took  place,  the  redemption  of  this  pledge  was 
not  demanded  at  the  stipulated  time,  and  the  banks,  regardless  of  all 
moral  obligations,  and  stimulated  by  the  prospect  of  large  profits  and 
enormous  dividends,  distended  their  circulation  to  an  amount  unexam- 
pled in  the  annals  of  folly.  The  “ plenty  of  money,'’  as  it  was  called, 
was  so  profuse,  that  the  bank  directors  were  fearful  that  they  could  not 
find  a demand  for  all  the  money  ” they  could  fabricate,  and  not  unfre- 
quently  solicited  individuab  to  become  borrowers,  under  promises  of  in- 
dulgence of  the  most  liberal  and  tempting  nature.  Every  city,  town 
and  county  had  its  own  local  currency,  bearing  no  equivalent  with 
or  fixed  proportion  to  any  other ; and  a new  and  extensive  class  of 
brokers  appeared,  who  still  exist,  and  have  ever  been  supported  at  the 
expense  of  those  who  have  been  defrauded  by  the  banks  of  their  just 
rights,  the  par  value  of  their  notes. 

When  the  United  States  Bank  was  incorporated,  the  city  hanks  became 
alarmed  for  their  safety,  and  made  a retrograde  movement,  and  by  a re- 
duction of  their  loans  immediately,  occasioned  great  commercial  distress. 
Tills  temporarily  produced  a reduction  of  the  currency,  and  the  directors 
of  the  National  Bank  proposed  to  the  State  banks  a resumption  of  specie 
payments  on  the  21st  February,  1817,  and  the  city  banks,  relying  upon  the 
forbearance  which  had  been  extended  to  them  by  a confiding  but  de- 
frauded community,  who  for  two  years  and  a half  had  been  paying  six 
per  cent,  per  annum  for  their  depreciated  and  dishonored  bank  bills,  as- 
sented to  the  arrangement,  and  specie  payments  were  nominally  resumed 
on  the  appointed  day.  But  the  resumption  was  merely  nominal,  for 
silver,  both  foreign  and  American,  still  commanded  a premium  over  the 
par  value  of  city  bank  notes,  and  depreciation  may  result,  as  well  from 
the  forbearance  of  creditors  in  demanding  their  rights,  as  from  the  re- 
fusal of  banks  to  meet  their  engagements ; and  this  arrangement  was 
not  a real  resumption,  but  a mere  change  of  one  species  of  inconverti- 
ble paper  for  another  of  like  character.  As  soon,  however,  as  the  direct- 
ors of  the  National  Bank  had  completed  their  arrangement  for  elevating 
this  depreciated  paper  to  the  standard  of  their  own  convertible  notes, 
instead  of  reviewing  the  experience  of  the  past,  or  acting  upon  the  gen- 
eral principle  that  circulation  could  not  be  extended  beyond  a certain 
limit,  and  that  when  this  point  was  reached,  any  further  issues  would  oc- 
casion depreciation,  and  with  the  full  knowledge  that  such  was  the 
actual  state  of  existing  affairs,  they  at  once  commenced  issuing  their  own 
circulation,  and  in  a few  months  added  to  the  currency  an  amount 
greater  than  that  which  had  previously  been  withdrawn.  By  their 
operations,  the  currency  nominally  convertible  was  depreciated  below 
its  former  rate,  and  retrograded  instead  of  advanced  towards  restoration. 
But  the  bank  finally  discovered  its  error  when  almost  too  late,  and  sought 
to  retrieve  it  by  withdrawing  their  circulation,  reducing  their  loans  and 
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curtailing  all  tfieir  other  transactions,  thereby  causing  a second  pressure 
in  October,  1818,  which  continued  for  more  than  a year,  and  in  many 
parts  of  the  country  many  years  longer.  If  the  city  banks  had  availed 
themselves  of  the  opportunity  of  curtailing  their  operations  while  the 
United  States  Bank  was  extending,  it  would  have  been  financial  wisdom; 
but  the  same  cupidity  controlled  their  movemeAts,  and  they  were  also 
compelled  to  contract  their  issues,  loans  and  all  other  operations. 

The  banking  system  of  New  York  was  originally  founded  on  the  uni- 
versal principle  of  a specie  basis ; but  after  the  disasters  of  the  period 
which  we  have  just  been  reviewing,  financiers  and  political  economists 
were  impressed  with  the  belief,  that  there  was  something  defective  in 
the  system  ; that  some  reform  was  necessary  in  regard  to  the  currency, 
and  that  unless  a remedy  was  found,  the  whole  banking  fabric  would 
ultimately  be  overthrown.  The  first  innovation  which  was  tried  com- 
menced in  New  York,  with  the  adoption  of  the  “ safety  fund”  system 
in  1829.  It  required  from  each  bank  an  annual  contribution  of  half 
* per  cent,  of  its  capital  to  a common  fund,  to  be  deposited  with  the  State 

Treasurer  as  a “ bank  fund,”  until  it  amounted  to  three  per  cent,  of  the 
capital  of  each  bank,  and  was  to  be  applied  to  the  payment  of  the  debts 
of  any  bank  which  might  become  insolvent,  which  had  contributed  to 
the  same ; and  in  case  the  fund  was  at  any  time  diminished  by  payment 
therefrom,  the  banks  were  again  required  to  make  their  annual  contri- 
butions, till  each  had  in  deposit  the  three  per  cent,  on  its  capital  stock. 
For  a series  of  years  this  system  was  regarded  with  favor,  but  the  sud- 
den failure  of  ten  banks,  with  capitals  amounting  to  $2,559,000,  occa- 
sioned a loss  of  $1,548,560  for  redemption  of  circulation,  and  $1,010,376 
for  the  payment  of  the  other  liabilities  of  these  insolvent  banks.  At 
the  time  of  the  failure,  the  fund  amounted  to  $1,876,073,  and  the 
balance  was  paid  by  a six  per  cent  stock  authorized  by  the  State,  the 
redemption  of  which  stock  was  provided  for  by  the  subsequent  contri- 
butions of  the  banks  to  the  fund.  Under  this  same  law  of  1829,  three 
bank  commissioners  were  appointed,  with  large  powers,  to  supervise  and 
inspect  the  several  banks  of  the  State.  These  officers  were  at  first  ap- 
pointed, one  by  the  governor  and  senate,  one  by  the  city  banks,  and 
one  by  the  country  banks;  but  in  1837,  the  power  of  appointing  the 
whole  number  was  transferred  to  the  governor  and  senate,  which  placed 
these  oflBcers  “ within  the  vortex  of  the  great  political  whirlpool  of  the 
State,  and  the  place  was  sought  for  and  conferred  upon  partisan  aspir- 
ants, without  due  regard,  in  all  cases,  to  their  qualifications  to  discharge 
the  delicate  trust  committed  to  them.”  In  1843,  the  legislature  abolish- 
ed the  office,  and  conferred  the  power  of  examining  the  banks  upon  the 
comptroller  of  the  State,  and  with  him  it  now  remains. 

Alter  nine  years  trial  of  the  “safety  fund”  scheme,  it  was  virtually 
abandoned,  and  another  experiment  was  substituted  in  1838,  by  the 
passage  of  the  “ free  bank”  law.  By  this  system,  “ every  individual  and 
association  was  authorized  to  engage  in  the  business  of  banking ; and 
on  depositing  with  the  comptroller  the  stocks  of  the  United  States,  the 
stocks  of  any  State  which  should  be  or  be  made  equal  to  a five  per  cent, 
stock,  or  such  stocks  and  bonds,  and  mortgages  to  the  same  amount  on 
improved,  productive  and  unincumbered  real  estate,  worth  double  the 
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amount  secured  by  the  mortgage,  over  and  above  all  buildings  thereon, 
and  bearing  an  interest  thereon  of  six  per  cent  per  annum,  the  comp' 
troller  was  required  to  deliver  to  such  individual  or  association  an  equal 
amount  of  bank  notes  for  circulation,  duly  numbered,  registered  and 
signed  at  his  office.”  No  specific  amount  was  required  from  individual 
bankers  before  they  commenced  operations,  nor  were  the  stockholders 
liable  in  their  individual  capacity.  The  result  was,  that  in  the  abundant 
supply  of  stocks  of  every  description,  banks  were  immediately  created 
out  of  the  cheapest  materials,  and  bank  notes  were  furnished  to  the  com- 
munity with  the  most  generous  profusion.  This  extraordinary  expansion 
produced  the  usual  results,  inflation  of  prices,  extension  of  credits  and 
wildness  of  speculation ; and  to  aid  the  delusion,  the  bonds  of  the  West- 
ern and  Southwestern  States  were  freely  suppli^.  But  the  crisis  came 
with  fearful  results ; first  in  the  shape  of  non-payment  of  interest,  next 
of  great  depreciation,  and  finally,  the  repudiation  of  the  State  bonds, 
and  the  consequent  failures  of  the  banks  which  owned  them.  But  these 
disasters  did  not  discourage  the  people  from  a persistence  in  the  scheme 
of  free  banking;  on  the  contrary,  the  legislature  of  1840  preserved  the 
system,  by  excluding  the  stocks  of  other  States,  after  that  date,  and  re- 
quired the  banks  to  deposit  the  stocks  of  New  York  and  the  United 
States  only.  Although  the  system  has  been  materially  improved  by 
legislative  enactments  since  it  was  first  established,  and  almost  every 
year  furnishes  some  valuable  amendment  to  its  provisions  and  restric- 
tions, and  is  now  regarded  with  favor  by  prominent  financiers,  as 
affording  ample  securi^  to  bill-holders,  yet,  even  on  this  point,  there  may 
linger  some  doubts.  In  periods  of  prosperity  all  would  be  well ; but  in 
the  event  of  severe  pressure  and  a panic,  a sudden  contraction  of  the 
currency,  and  a general  withdrawal  of  all  floating  capital,  the  free 
banks  would  find  it  difficult,  if  not  impossible,  to  convert  their  stocks 
and  mortgages  into  the  requisite  funds  to  carry  on  their  redemption ; 
and  the  failure  of  even  one  of  them  would  be  disastrous  to  many.  In 
confirmation  of  these  remarks,  we  have  only  to  recur  to  the  comptrol- 
ler’s past  reports,  and  ascertain  what  the  results  of  the  failures  of  some  of 
these  free  banks  were,  and  we  find  the  following,  among  others : St. 
Lawrence  Bank,  securities  $81,277,  sold  for  $27,232  50 ; New  York 
Banking  Co.,  N.  Y.,  securities  $26,000,  sold  for  $4,370  00 ; Erie  County 
Bank,  whose  mortgages  for  $15,000  on  property  valued  at  $31,500,  ex- 
clusive of  buildings,  were  sold  for  $3,000;  State  Bank  of  New  York, 
Buffalo,  $5,000  Illinois  6’s,  sold  for  $812  50 ; and  so  on  with  the  remain- 
ing 27  banks  in  his  report  of  1849.  To  illustrate  the  rapid  progress 
wmcb  the  banking  interest  has  made  within  the  last  twenty  years,  we 
add  the  following  table 


In  1888,  there  were  100  banks,  with $87,101,460  capital. 

“ 1850,  ••  198  “ 48,618,762 

*'  1864,  ” 288  “ 80,726,870  “ 

“ 1856,  “ 292  “ 90,206,741  " 


Weekly  returns  of  the  condition  of  the  banks  in  the  city  of  New  York 
were  first  made  in  September,  1849,  and  in  October,  1853,  a “ clearing- 
house” was  established  for  the  city  banks.  The  returns  for  two  yean, 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGA  i 


326  Banking  in  the  United  States.  [November, 

for  1853  to  1855,  show  an  aggregate  of  exchanges  of  $11,875,996,450, 
and  of  balances  settled,  of  $600,273,826. 

Pennsylvania. — We  take  up,  next,  the  State  of  Pennsylvania,  The 
first  bank  which  was  established  in  this  State,  was  the  Bank  of  North 
America,  which  was  chartered  by  congress  on  the  31st  December,  1781, 
with  a capital  not  to  exceed  ten  millions  of  dollars,  and  without  anv 
limitation  of  duration.  The  charter  was  confirmed  by  the  State  in  April, 
1782,  and  it  commenced  its  operations  upon  a capital,  paid  in,  of 
$400,000,  and  as  the  country  was  deficient  in  notes  of  circulation,  and 
its  credit  stood  high,  it  was  enabled  to  extend  its  issues  vastly  beyond 
its  capital.  The  extensive  circulation  of  the  notes  of  the  bank,  oc- 
casioned by  the  disbursements  of  the  government,  which  was  a heavy 
borrower,  emboldened  its  directors  to  overstep  the  bounds  of  discretion. 
The  channels  of  circulation  soon  became  surcharged,  and  the  public, 
beginning  to  doubt  the  ability  of  the  bank  to  redeem  its  notes  on  pre- 
sentation, they  were  returned  so  rapidly  for  payment,  that  it  was 
compelled  to  call  upon  its  debtors  for  payment  also.  This  reduction  of 
loans  occasioned  a general  pressure  for  money,  bankruptcies,  usurious 
extortions,  ihe  disappearance  of  specie,  and  the  impossibility  of  procuring 
money  at  the  legal  rates  of  interest  Petitions  were  shortly  afterwards 
presented  to  the  legislature  for  a repeal  of  the  charter,  which  was  grant- 
ed on  the  18th  September,  1785,  but  the  bank  continued  its  business, 
claiming  the  right  to  do  so,  under  the  charter  granted  by  congress ; 
but  in  March,  1787,  the  legislature  revived  its  charter,  limiting  its  capi- 
tal to  two  millions  of  dollars,  of  which  only  $830,000  were  paid  in,  and 
its  duration  to  fourteen  years.  In  February,  1791,  the  first  Bank  of 
the  United  States  was  chartered,  with  a capital  of  ten  millions  of  dollars, 
for  twenty  years,  and  on  the  expiration  of  its  charter  in  1811,  it  was 
wound  up.  In  1793,  the  Bank  of  Pennsylvania  was  chartered,  with  a 
capital  of  $2,000,000,  for  twenty  years,  with  four  branches  ; in  March, 
1804,  the  Philadelphia  Bank,  with  a capital  limited  to  $2,000,000,  of 
which  $1,800,000  were  paid  in,  and  limited  to  1st  of^ay,  1814,  but 
afterwards  extended  to  1824,  with  liberty  to  establish  branches,  and  four 
of  which  were  established;  in  March,  1809,  the  Farmers’  and  Mechan- 
ics’ Bank,  with  a capital  of  $1,250,000,  to  continue  till  the  1st  May, 
1824.  These  were  the  only  incorporated  institutions  in  1811,  although 
there  were  others  in  the  State,  such  as  the  Farmers’  Bank  of  Lancaster, 
with  a capital  of  $300,000,  established  in  1810,  and  several  others  in 
the  city  as  well  as  in  the  State.  The  following  circulation  of  the  three 
chartered  banks  we  give : 

Circulation,  Circulation, 

In  1811,  Bank  of  Pennsylvania, $1,425,203  1810,.  •••  $1,400,366 

**  Philadelphia, 713,309  “ ....  654,420 

“ “ FarmeiV  and  MechanicsV  804,730  “ ....  604,700 

In  March,  1810,  the  legislature  enacted  a law  to  prohibit  unincorpo- 
rated associations  from  issuing  notes  or  pursuing  any  of  the  operations 
of  banks;  but  in  defiance  of  its  provisions,  the  system  was  persevered 
in,  and  even  companies  incorporated  for  the  purpose  of  constructing 
bridges,  departed  from  the  spirit  of  their  charters,  converted  themselves 
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into  banks  and  issued  notes  for  circulation.  This  mania  for  banking 
would  soon  bare  been  checked  bj  the  return  of  the  notes  for  payment, 
had  not  the  war  of  1812  interrened,  and  the  cessation  of  the  demand 
for  specie  for  exportation  to  India  and  China  removed  the  usual  check 
at  that  period  against  excessive  issues  of  bank  paper.  The  apparent 
success  of  the  Farmers’  Bank  of  Lancaster,  which,  from  the  enormous 
extent  bf  its  issues,  was  enabled  to  divide  twelve  per  cent,  per  annum, 
and  to  accommodate  its  stockholders  with  loans  to  double  the  amount  of 
their  stock,  had  a powerful  influence  on  the  public  mind.  During  the 
session  of  1812-13,  a bill  was  passed  by  the  legislature  by  a majority 
of  one  in  each  branch,  to  incorporate  twenty-flve  new  ban^,  whose  ag- 
gregate capitals  amounted  to  $9,525,000,  but  it  was  vetoed  by  Governor 
Snyder,  and  returned  with  his  objections,  some  of  which  were,  that 
“ it  would,  by  readiness  to  give  credit,  invite  to  visionary  speculations, 
divert  men  from  useful  pursuits,  damp  the  ardor  of  industrious  enter- 
prise, and  consequently  demoralize  the  community.”  In  March,  1814, 
the  subject  was  renewed,  and  a bill  was  passed  incorporating  forty-one 
banks,  with  capitals  amounting  to  upwards  of  $17,000,000,  of  which 
only  one-flfih  part  was  required  to  be  paid  in.  Although  the  bill  passed 
both  houses  by  large  majorities.  Governor  Snyder  returned  this  bill, 
also,  with  his  objections,  but  two-thirds  of  both  houses  voted  for  its 
passage  notwithstanding ; it  became  a law,  and  thirty-seven  banks  went 
into  operation  under  its  sanction. 

The  immediate  commencement  of  a number  of  these  banks,  whose 
bona  fide  capital  was  little  more  than  the  first  instalment  required,  in- 
creased the  amount  of  circulation,  already  too  redundant,  and  the  de- 
preciation of  the  currency  grew  worse  and  worse,  and  all  confidence  in  its 
convertibility  was  lost.  The  new  banks  discounted  stock-notes  to  meet  the 
remaining  instalments,  and  hence  only  one-fifth  part  of  their  capitals  was 
ever  paid  in,  as  before  stated.  In  our  remarks  upon  the  New  York 
banks,  we  have  commented  upon  the  movements  and  operations  of  the 
United  States  Bank  in  1817  and  ’18,  and  their  influence  was,  of  course, 
more  severely  felt  in  the  central  point  of  its  negotiations,  Philadelphia. 
And  here  it  would  be  most  appropriate  to  glance  at  the  rise,  progress  and 
final  doom  of  the  second  United  States  Bank ; but  so  much  has  been  writ- 
ten on  the  subject,  and  its  history  is  so  familiar  to  our  readers,  that  we 
shall  add  no  further  remarks  to  those  which  have  already  been  made  in 
a previous  portion  of  this  review. 

In  1819,  fifteen  of  the  37  banks  chartered  in  1814  failed,  and  in  due 
time  were  officially  announced  as  “ dissolved,  unlawful  and  unincorpora- 
ted,” and  there  were  at  the  same  time  twenty-two  banks  more  in  the 
State  transacting  business  without  charters.  In  1820,  there  were  thirty- 
six  banks  in  existence,  with  capitals  amounting  to  $14,681,780,  and  an 
indefinite  number  of  ^^freebooters'' 

It  is  an  unpleasant  task  to  run  over  the  next  decade  of  years,  from 
1820  to  ’30,  for  there  ts  nothing  cheering  in  the  review  ; throughout 
almost  this  entire  period  there  was  a rapid  succession  of  untoward 
events,  leading  to  embarrassments,  insolvency,  litigation,  dishonesty  and 
more  flagrant  crimes.  It  is  a continuous  history  of  bankruptcy  through- 
out a large  portion  of  the  country,  and  of  frauds  upon  the  community, 
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vrithout  any  previous  parallel.  Banks  were  bribed  to  fail,  that  the 
stockholders  might  pay  their  indebtedness  in  the  currency  of  the  same 
bank,  after  it  had  reached  its  minimum  point  of  depreciation,  commonly 
fifty  per  cent.  “ Money  mills”  were  established  in  New  York,  Phila- 
delphia and  other  places,  which  were  based  on  the  system  of  the  cele- 
brated Malepar,  the  keeper  of  an  oyeter  cellar  in  New  York,  who  had 
the  adroitness  to  swindle  the  community  out  of  $500,000  by  hk  notes 
of  circulation,  and  whose  motto  was,  “ make  money,  honestly  if  we  can, 
but  rascally  if  we  must.”  In  1822,  there  was  a pressing  scarcity  of 
money ; in  1825  and  ’26,  convulsions  and  bankruptcies  among  the  banks 
in  1827  and  *28,  among  the  banks  and  the  manufacturers  from  New  Eng- 
land to  Georgia,  but  in  1829  and  ’30  the  gloom  which  had  settled  so 
long  upon  the  country  was  dispelled,  and  a brighter  prospect  was  un- 
folded. For  the  first  time  for  eight  years,  the  natural  course  of  trade 
had  brought  a balance  in  specie  of  eight  millions  and  a half  of  dollars 
into  the  country,  and  to  Pennsylvania  there  is  due  a large  share  of  this 
fortunate  result,  by  her  effective  act  for  the  suppression  of  the  circula- 
tion of  small  notes  within  the  borders  of  the  State.  Here  was  an  illus- 
tration of  the  principles  which  has  been  always  maintained  by  the 
ablest  financiers  of  our  country,  “ that  we  must  widen  the  basis  of 
our  metallic  currency  by  abolishing  the  use  of  small  notes,  so  as  to 
allow  coin  to  take  the  place  of  them,  as  it  inevitably  would.” 

Another  cause  of  this  influx  of  gold  in  1830,  and  its  temporary  re- 
tention in  this  country,  was  the  partial  cessation  of  the  exportation  of 
specie  to  India  and  China,  occasioned  by  the  substitution  of  bills  of  ex- 
change and  letters  of  credit  on  London  for  the  imports  from  those  coun- 
tries. On  a review  of  the  tabular  statements  of  the  capitals  of  the  banks 
in  Pennsylvania,  there  does  not  appear,  with  the  exception  of  1814,  when 
the  41  banks  were  chartered,  any  extraordinary  augmentation  of  banking 
capi^l. 


In  1801,  there  were  2 banks,  and $5,000,000  capital 

In  1806,  “ 8 “ 7,000,000  “ 

In  1811,  “ 4 “ 6,168,000  " 

In  1816.  “ 42  “ 16,068,800  “ 

In  1820,  “ 36  “ 14,681,780  “ 

In  1838,  “ 25  “ 23,760,838  “ 

In  1846,  “ 61  “ 16,164,600  " 

In  1860,  “ 64  “ 18,966,860  “ 

In  1866,  “ 67  “ 21,281,464  “ 


During  the  four  years  of  1832-36,  the  specie  imports  exceeded  the 
exports  more  than  thirty-six  millions  of  dollars,  owing  to  a combination 
of  favorable  causes,  viz. : high  prices  for  cotton,  an  increase  of  English 
credits,  foreign  indemnities  paid  in  gold,  increased  production  of  our 
southern  gold  mines  and  the  silver  mines  of  Mexico,  loans  effected  in 
Europe  by  the  United  States  Bank,  and  varioiSs  other  operations  in 
stocks  and  bonds.  The  consequence  of  this  influx  of  gold  was  an  in- 
crease of  issues  by  the  old  banks,  and  the  establishment  of  new  ones. 
The  number  of  banks  in  the  country  was  estimated  in  1830  at  329,  with 
110  millions  of  capital.  In  1837,  there  were  T88,  including  branches, 
and  a capital  of  290  millions. 
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In  1836,  the  Bank  of  England  required  payment  from  the  “Ameri- 
can houses  ” in  London,  which  was  resounded  throughout  our  commer- 
cial cities,  and  shortly  after  congress  passed  “ the  surplus  revenue"  bill, 
and  the  bank  credits,  which  represented  the  surplus  revenue,  were  trans-  ^ 
ferred  from  place  to  place  without  any  regard  to  the  laws  of  trade.  The 
combination  of  these  circumstances  was  too  much  for  the  banks,  and 
they  all  simultaneously  stopped  specie  payments  in  May,  1837,  as  well 
as  three  of  the  leading  American  banking  houses  in  London.  The  de- 
preciation of  bank  notes  throughout  the  country  varied  from  12  to  25 
per  cent.  The  banks  at  the  eastward  adopted  all  needful  measures  to 
secure  a speedy  resumption  of  payments,  but  in  the  west  and  south  an  op- 
posite policy  was  adopted,  and  new  banks  were  created.  During  the 
residue  of  1837  and  ’38,  the  excess  of  specie  imports  over  exports  was 
eighteen  millions  of  dollars,  of  which  a part  was  sent  by  the  Bank  of 
England  to  enable  the  American  banks  to  resume.  In  May,  1838,  the 
banks  in  New  York  and  New  England  resumed,  and  continued  to  pay 
specie.  In  August  following,  the  banks  of  Philadelphia  professed  to  pay 
specie,  and  in  January,  1839,  there  was  a nominal  resumption  through- 
out the  United  States.  In  October,  1839,  the  Philadelphia  banks  sus- 
pended a second  time;  resumed  in  January,  1841 ; suspended  a third 
time  4th  February  following,  and  permanently  resumed  in  March,  1842. 

The  banking  institutions  of  Pennsylvania  are  all  under  special  char- 
ters, and  have  generally  been  well  managed.  During  the  last  fifteen 
years  there  has  been  but  one  failure  among  them,  that  of  the  Lehigh 
County  Bank,  of  Allentown,  which  was  owned  and  managed  by  “ Wall- 
street"  parties,  by  whom  it  was  purchased,  for  the  purpose  of  making  it 
a mere  bank  of  circulation,  to  be  used  in  or  near  New  York  city,  where 
it  was  issued  at  par,  and  soon  after  redeemed  at  a discount,  until  the 
bank  eventually  failed. 

Maryland. — We  will  now  turn  our  attention  to  the  banks  in  Mary- 
land. The  first  bank  established  in  this  State  was  the  Bank  of  Maryland, 
which  was  incorporated  in  1790,  with  a capital  of  $300,000.  Next  in 
the  order  of  succession  was  the  Bank  of  Baltimore,  incorporated  in  1795, 
with  a capital  of  $1,200,000,  of  which  $1,122,900  were  paid  in.  In 
1803,  the  farmers’  Bank  of  Maryland,  with  two  branches,  was  char- 
tered, with  a capital  of  $1,000,000,  of  which  $752,745  were  paid  in. 
Next  were — 

Capital. 

The  Union  Bank  of  Baltimore, in  1804,  $3,000,000 

Bank  of  Hagerstown, “ 1606,  260,000 

“ Commercial  and  Farmers,’ “ 1810,  1,000,000 

“ Fanners’  and  Merchants,’ “ 1810,  600,000 

“ Franklin  Bank,  Baltimore,. “ 1810,  600,000 

“ Marine  Bank,  do “ 1810,  600,000 

“ Elkton  Bank,  Maryland, " 1810,  800,000 

" Cumberland  Bank,  Alleghany " 1812,  200,000 

“ Farmers’ Bank,  Cumberland  and  Worcester,. . “ 1812,  200,000 

“ City  Bank  of  Baltimore, ” 1813,  160,000 

And  four  others  in  1814,  one  in  1815,  and  one  in  1810,  the  aggregate 
capitals  of  all  of  which  was  $13,300,000,  of  which  only  $8,506,595  were 
paid  in. 
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The  annexed  tabular  statement,  derived  from  the  treasurer’s  reports 
and  estimates,  will  exhibit  the  amount  of  banking  capital  in  the  State 
for  the  last  fifty  years,  and  presents  a striking  contrast  to  the  banking 
mania  of  other  Atlantic  cities. 

The  progress  of  bank  capital  in  Maryland  may  be  seen  as  follows : 


Year, 

Ko. 

Capital. 

Year. 

No. 

OtpUal. 

1792, 

1 

1836, 

21  

$8,203,676 

1801, 

2 

1837, 

23  

10,438,666 

1805, 

4 

1840, 

23  

10,626,494 

1811, 

6 

1845, 

22  

1816, 

17  

7,882,002 

1850, 

23  

8,704,711 

1820, 

14  

6,708,180 

1856, 

30  

11,180,821 

1830, 

13  

Some  of  the  banks  specified  in  the  preceding  schedule  failed  in  1834, 
such  as  the  Bank  of  Maryland,  Farmers’  Bank  of  Maryland,  Elkton 
Bank,  Havre  de  Grace  Bank,  Susquehanna  Bridge  and  Banking  Co.,  and 
various  others,  but  the  loss  of  their  capitals  was  supplied  by  the  enlarge- 
ment of  others,  and  is  scarcely  perceptible  in  the  above  returns.  As  an 
illustration  of  the  vicissitudes  of  some  of  these  banks,  we  select  at  ran- 
dom tbe  history  of  the  Franklin  Bank,  of  Baltimore,  chartered  in  1810, 
with  a capital  of  $600,000,  for  five  years,  and  of  which  $415,000  only 
were  paid  in.  In  1815,  the  charter  was  extended  twenty  years,  and  in 
1821,  ten  years  more,  but  a tax  for  the  benefit  of  the  school  fund  was 
imposed,  of  twenty  cents  on  every  hundred  dollars  of  its  stock.  In  1834, 
the  charter  was  extended  from  1845  to  1857,  and  in  1835  tbe  bank 
was  authorized  to  double  its  stock,  making  its  capital  $1,200,000,;  but 
in  1840,  it  was  discovered  that  its  cashier  had  committed  large  frauds 
on  the  bank,  and  it  was  compelled  to  stop  payment  in  1841.  After  an 
examination  of  its  afiairs,  the  legislature  authorized  a reduction  of  its 
capital  to  $301,595,  and  in  1853  it  was  increased  again  to  $500,000. 

The  adoption  of  tbe  new  constitution  in  1815,  imposed  upon  stock- 
holders in  new  banks,  or  in  those  whose  charters  might  be  renewed, 
personal  liability  for  the  debts  or  liabilities  of  such  ban&,  to  the  extent 
of  the  stock  held  by  them  respectively.  In  1852,  the  circulation  of  notes 
under  five  dollars  was  prohibited  by  law,  under  similar  penalties  to  those 
in  various  other  States,  and  we  suppose  will  share  the  fate  of  all  other 
enactments  on  this  subject. 

The  banks  of  Maryland  all  suspended  specie  payments  in  1814  and 
’37,  in  common  with  ml  the  others  in  the  Middle,  Western  and  Southern 
States ; and  it  would  be  superfluous  to  recapitulate  tbe  circumstances 
attending  these  events,  as  they  have  already  been  described  in  the  pre- 
ceding pages.  The  same  causes  occasioned  and  the  same  results  fol- 
lowed in  both  periods.  It  will  be  recollected  that  in  1 814,  the  New  Eng- 
land banks  did  not  suspend  payment,  and  this  produced  great  jealousy 
and  acerbity  of  feeling,  especially  in  Baltimore.  In  Niles'  Register^  in 
1814,  we  find  the  following  remarks:  “If  money  (specie)  be  tbe  evi- 

dence of  commercial  prosperity,  Massachusetts  was  never  half  so  well 
off  as  now.  Some  years  ago,  when  the  trade  of  the  United  States  nat- 
urally sought  the  places  where  its  commodities  were  to  be  bad,  one  of 
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the  Baltimore  banks  had  more  specie  than  all  the  banks  in  Massachu- 
setts combined ; nay,  probably  more  than  there  tras  in  the  whole  State, 
whether  in  possession  of  the  banks  or  of  individuals ; and  so  it  will 
have  again,  when  a regular  and  honest  commerce  shall  succeed  the 
British  war  and  Eastern  smuggling!^  Instead  of  the  "commercial 
prosperity  of  Massachusetts  ” being  derived  from  ‘‘  Eastern  smuggling,” 
the  true  cause  may  be  found  in  the  following  abstract  from  the  report  of 
a committee  of  the  senate  of  Pennsylvania  in  1819  : 

“ The  laws  of  the  New  England  States  had  been  so  rigorous  on  the 
subject  of  banks,  which  were  liable  to  a penalty  of  12  per  cent,  per 
annum  for  the  non-payment  of  their  notes,  that  no  depreciation  of  their 
currency  took  place.  The  consequence  thereof  was,  that  the  difference 
between  the  New  England  prices  of  commodities,  stocks  and  foreign 
bills  of  exchange  and  those  of  Pennsylvania,  was  equal  to  the  extent  of 
the  depreciation  of  the  currency  of  the  latter,  and  as  our  bank  notes 
were  at  that  time  redeemable  on  demand,  the  most  profitable  remit- 
tance which  could  be  made  to  New  England  in  exchange  for  her  com- 
modities, was  specie ; and  this  demand  created  a run  upon  the  banks, 
which  they  were  not  able  to  withstand.  The  situation  of  the  southern 
and  western  banks  was  precisely  similar  to  that  of  our  own ; all  had 
over  issued,  and  a general  depreciation  had  ensued.  The  same  causes 
produced  the  same  effects,  and  a general  stoppage  of  payments  of  all 
the  banks  in  the  United  States,  except  those  of  New  England,  took  place 
in  August^and  September,  1814.  The  New  England  demand,  it  is  true, 
was  increased  by  two  causes,  viz. : first,  by  fecilities  in  foreign  trade 
through  neutral  vessels,  which  were  afforded  them  by  an  exemption  from 
the  blockade  of  the  enemy ; and  secondly,  by  a well-grounded  apprehen- 
sion that  the  southern  banks,  from  their  extensive  emissions,  would  neces- 
sarily become  embarrassed.  Certain  it  is,  however,  that  all  these  causes 
combined,  could  not  have  produced  a general  suspension  of  payment  had 
our  banks  observed  the  same  caution  in  their  issues  as  that  which  character- 
ized  the  banks  of  the  Eastern  States.^  Again,  in  Nilei  Register  of  1821, 
we  find  the  following  remarks : " That  country  whose  money  currency  is 

kept  at  the  highest  rate  of  value,  will  have  the  greatest  advantage  in 
trade  with  other  countries.  The  hand  of  labor  is  not  injured  by  money 
being  scarce ; no  interest  of  the  country  is  injured,  but  the  speculator 
and  monopolizer.  It  is  true  that  the  scarcity  of  money  checks  imports, 
but  it  encourages  exports ; it  is  not  so  important  in  what  the  money 
consists,  as  that  it  should  be  at  as  high  a rate  of  value  as  that  of  other 
countries.” 

New  Jersey, — There  are  two  other  States  in  our  subdivision  of 
“Middle  States” — New  Jersey  and  Delaware — and  which  claim  our  at- 
tention next.  Of  the  former,  we  find  it  difficult  to  write  a satisfactory 
sketch,  unless  wo  trespass  beyond  our  limits. 

In  1805,  there  were  2 banks,  whose  capitals  amounted  to. . . .$1,000,000 

In  1811,  '*  8 “ “ ’T8«,740 

In  1816,  " 11  “ “ 2,121,982 

In  1820,  “ 14  “ “ 2,180,949 

From  and  after  this  period  banks  occasionally  failed,  and  new  ones 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGA.il— n 


332 


Banking  in  the  United  States.  [November, 

created  to  take  their  places,  and  tabular  statements  would  not  exhibit 
the  annual  rise  and  fall  of  the  monied  institutions.  In  our  ordinary 
“ Bank  Note  Reporters  ” there  may  be  found  the  names  of  about  thirty 
of  these  banks,  against  three  of  which,  the  word  fraud”  appears,  and 
among  these  is  the  Morris  Canal  and  Banking  Company,”  a concern 
which  made  no  inconsiderable  commotion  in  Wall-street  at  one  period. 
Besides  these  failures,  there  is  nothing  in  particular  to  note,  until  1835, 
when  the  legislature  passed  a law  prohibiting  the  issue  of  small  bills. 
From  authentic  sources,  we  learn  that  the  New  Jersey  banks  had  in  cir- 
culation $500,000  in  bills  of  denominations  below  five  dollars,  and  an  equal 
amount  in  five  dollar  notes,  being  one^ighth  part  of  the  entire  amount  of 
small  bills  in  circulation  in  the  United  States,  and  one-half  of  their  own 
emissions. 

In  1850,  a general  banking  law  was  passed  in  New  Jersey,  which, 
like  those  adopted  in  other  States,  has  subsequently  been  revised  and 
amended.  Of  the  practical  working  of  this  law,  the  Newark  Daily 
Advertiser  has  g^ven  the  following  account  : 

‘‘The  new  banks  established,  or  at  least  most  of  them,  instead  of  being 
legitimate  banks  of  discount  as  well  as  of  issue,  are  simply  manufactories 
of  paper  money,  for  the  benefit  of  their  owners  residing  in  other  States, 
having  no  affinities  here  and  of  no  advantage  to  New  Jersey,  save  in  the 
amount  of  tax  on  their  capitals  that  may  be  paid  into  the  Slate  treasury ; 
and  it  is  questionable  whether  that  is  not  more  than  counterbalanced 
to  the  people  of  the  State  by  the  loss  they  sustain  in  the  discount  upon 
notes  passing  through  their  hands.  As  the  profits  to  the  owners  depend 
entirely  upon  the  depreciation  and  the  circulation  of  their  notes,  it  becomes 
desirable  that  the  banks  should  be  ostensibly  located  in  places  difficult 
of  access,  so  that  no  one  will  be  disposed  to  apply  at  their  counters  (if, 
perchance,  they  should  have  offices)  for  the  specie  or  its  equivalent ; 
and  the  more  distant  and  out  of  the  way,  the  greater  the  discount  they 
will  boar,  and  the  greater  the  accruing  profit.  And  to  extend  their  cir- 
culation, nothing  is  easier  than  to  adopt  the  name  and  general  appear- 
ance of  some  well-known  bank,  in  good  credit,  keeping  the  place  of 
issue  as  much  in  the  back-ground  as  possible.  For  example,  locating  a 
‘Delaware  and  Hudson  Bank*  amid  the  sands  and  pines  of  Ocean 
county,  making  the  title  very  prominent,  but  having  the  place  quite  the 
reverse,  so  that  the  inexperienced  are  readily  induced  to  receive  the  notes.” 

These  banks  are  entitled  to  three  days  grace  upon  any  application  for 
redemption,  and  of  course  they  have  ample  time  to  procure  the  specie 
from  Wall-street,  whenever  they  are  pressed.  In  1853,  there  were  24 
regular  banks  in  New  Jersey,  the  aggregate  of  whose  capitals  was 
$4  ,080,815 — whoso  charters  expired  in  from  one  to  twenty-one  years. 
Besides  these,  there  were  fourteen  “ free  banks,”  the  aggregate  of  whose 
capital  was  $1,026,966,  and  circulation,  $722,895.  In  hb  message  of 
1852,  Governor  Fort  recommended  the  prohibition  of  the  issue  of  any 
notes  under  five  dollars ; after  two  years,  all  under  ten  dollars,  and  in  a 
few  years  all  under  twenty  dollars,  and  then  proceeds : “ I am  satisfied, 
however,  that  fifty  dollars,  as  the  minimum  denomination  of  bank  paper, 
should  ^ our  ultimate  aim.  If  we  excommunicate  all  small  notes, 
whether  of  our  owil  or  other  States,  specie  must  necessarily  flow  in  to 
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capplj  their  places.  The  smallness  of  our  territory  presents  no  serious 
objection ; the  constant  trade  with  the  large  cities  on  our  borders  would 
supply  us  with  an  abundance  of  the  precious  metals,  which  no  adverse 
policy  of  neighboring  States  could  possibly  prevent  TTu  State  which  soon- 
est adopts  Ihi  use  of  coin,  by  the  expulsion  of  paper  in  the  smaller  business 
transactions,  will  outstrip  all  others  in  the  permanent  prosperity  of  every 
branch  of  useful  industry.  Bank  explosions  and  individual  bankrupt- 
ci»  wodd  then  be  as  rare  as  they  are  now  frequent” 

He  further  adds,  “ the  persistent  evasion  of  the  law  by  some  of  the 
free  banks,  calls  for  prompt  and  efficient  action  on  the  part  of  the  legis- 
lature. They  are  of  no  advantage  to  the  business  community,  and  add 
nothing  to  our  reputation  as  a State.  I would  recommend  that  an  in- 
quiry be  instituted  in  regard  to  these  banks,  to  the  end,  that  such  as  do 
not  conduct  a regular  and  bona  fide  banking  business,  be  dissolved. 
This  maybe  done  oy  the  legislature,  under  the  provisions  of  the  lYth  sec- 
tion of  the  general  banking  act” 

The  following  statement  shows  the  practical  working  of  the  general 
banking  law : 

Ytar.  Ko.  Capital,  Tsar.  Xo.  CapitaL 


InlS41,  26 13.834,816 

In  1849,  25 8,497,061 

In  1850,  24  3,665,288 


In  1862,  25 

I 

In  1866,  86,.... 


$4,019,900 
4,080,815 
1,066,926 
. 5,622,060 


Delaware. — ^In  the  State  of  Delaware  there  was  one  bank  in  1801, 
with  a capital  of  $110,000 — Bank  of  Delaware. 


Tear.  Ifa.  Capital.  Tear.  Jfo.  Capital, 

In  1816,  6 $996,990  In  1860,  4,  with  3 branches,  940,000 

In  1820,  6 974,900  In  1854,  6,  “ 8 “ 680,000 

In  1837,  8 818,020  In  1856,  8,  *'  8 " 1,690,000 

In  1849,  2 210,000 


Banking  is  done  in  this  State  on  a specie  basis,  and  we  believe  that  the 
only  failures  which  have  ever  occurr^  in  it  are  the  Bank  of  Milford,  in 
1854,  and  the  Laurel  Bank. 

This  closes  our  second  division,  “ The  Middle  States,”  containing  the 
three  largest  cities  in  the  United  States;  the  number  of  their  banks  is 
437,  whose  aggregate  capitals  are  $130,956,418,  more  than  one-half  of 
which  is  in  New  York. 

Id  New  Elngland,  as  we  have  previously  stated,  there  are  486  banks, 
with  capitals  amounting  to  $111,349,836,  of  which  170  banks  and 
$39,060,000  are  in  Massachusetts. 

Ohio. — We  shall  take  next  in  order  the  Western  States,  commencing 
with  Ohio.  As  the  August  number  of  the  Banker's  Magazine  contained 
a detailed  history  of  the  banks  of  this  State,  we  shall  confine  ourselves'to 
a brief  synopsis  of  its  banking  operations.  The  first  bank  chartered  in 
Ohio  was  in  1803,  called  the  Miami  Exporting  Company,  with  a capi- 
tal of  $200,000.  It  was  not  a regular  bank,  but  “ its  main  purpose  was 
tofecilitate  trade,  then  suffering  under  great  depression.”  The  Bank  of 
Msfietta  was  chartered  in  1808,  and  subsequently  the  Bank  of  Chillicothe, 
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the  former  with  $500,000,  the  latter  with  $100,000  capital.  Other  insti- 
tutions were  soon  after  incorporated,  and  the  following  statement  shows 
the  progress  of  banking  in  the  State : 


Tear. 

yo. 

Capital. 

Tear, 

Xo. 

Capital. 

In  1806, 

1 

$200,000 

In  1838, 

33 

$9,247,296 

InlSll, 

4 

....  896,000 

In  1840, 

37 

....10,607,621 

In  1815, 

12 

...1,484,719 

In  1845, 

8 

2,171,807 

In  1816, 

21 

. . .2,061,927 

In  1860, 

66 

....  7,129,227 

In  1820, 

20 

. . .1,797,463 

In  1866, 

60 

6,995,260 

In  1885, 

24 

. . .5,819,692 

Of  the  banks  chartered  in  this  State,  18  have  been  closed  up  under 
various  circumstauces  of  disaster  or  want  of  success,  and  their  bills  are 
sold  at  50  to  75  per  cent,  discount,  and  about  36  of  them  have  failed, 
and  their  bills  are  reported  as  worthless.  Two  branches  of  the  second 
Bank  of  the  United  States  were  established  in  Cincinnati  and  Chillicothe 
in  1817,  and  the  State  imposed  a tax  of  $50,000  on  each  branch  in 
1819,  but  after  a long  controversy  in  the  courts,  it  was  decided  at  Wash- 
ington that  the  tax  was  illegal,  and  the  State  submitted  to  the  decree. 
In  1845,  a new  system  of  banking  was  introduced  into  the  State,  known 
as  the  “ safety  fund  system,”  and  under  the  same  act,  an  “ indepen- 
dent bank  system.”  The  former  was  based  upon  the  New  York  system, 
* but  it  was  more  perfect ; it  created  a State  bank,  subdivided  into  about 
forty  branches,  under  the  supervision  of  a board  of  control,  who  furnish 
all  the  notes  required  for  circulation;  and  to  this  board  each  branch  is  re- 
(^uired  to  contribute  ten  per  cent,  of  the  amount  required  for  circula- 
tion, either  in  stocks  of  the  State  or  of  the  Unit^  States,  or  the 
amount  in  money ; to  be  applied  by  the  board,  in  case  of  need,  to  the 
redemption  of  the  notes  ot  circulation  of  any  one  of  the  branches  which 
may  fail  to  redeem  its  bills ; and  each  branch  is  required  to  contribute 
in  the  ratio  of  the  circulation  to  which  it  is  entitled,  to  the  sum  neces- 
sary for  the  redemption  of  the  notes  of  the  failing  bank,  to  be  remuner- 
ated from  the  safety  fund  as  soon  as  the  sale  of  the  stocks  in  the  hands 
of  the  board  of  control  can  be  effected.  Whenever  a branch  fails,  all  its 
property,  notes  and  assets  pass  into  the  hands  of  the  board  of  control, 
who  appoint  a receiver  to  wind  up  its  affairs,  and  distribute  the  proceeds 
among  the  stockholders  after  all  the  debts  are  paid,  Of  the  42  branches, 
there  are  now  36  remaining,  whose  aggregate  capitals  is  $4,034,525  ; 
four  branches  have  become  insolvent  and  are  closed,  and  one  has  with- 
drawn and  become  a private  bank.  The  strength  of  this  institution  lies  in 
the  obligation  of  each  branch  to  receive  the  notes  of  the  others  in  payment 
of  debts,  and  with  a safety  fund  of  ten  per  cent.,  secured  by  a deposit 
of  $808,000,  to  protect  the  circulation  in  the  event  of  the  failure  of  any 
one  or  more  branches  ; the  constant  supervision  of  the  board  of  control 
over  all  their  movements,  and  the  jealous  vigilance  of  each  other  to  pro- 
tect themselves  from  loss  by  the  mismanagement  of  others.  All  these 
furnish  a guarantee  of  the  circulation  as  perfect  as  can  be  desired ; 
quarterly  statements  are  required  from  each  bank,  which  are  regularly 
published  by  the  Auditor  of  State,  and  the  community  at  large  have 
thereby  a full  knowledge  of  their  true  condition  at  desirable  intervals. 
Under  the  old  system,  oank  conamissioners  were  appointed  to  examine 
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the  banks  periodically,  but  the  board  of  control  now  perform  these 
duties.  The  independent  banks  are  twelve  in  number,  having  a capital 
of  $587,500,  one  of  them  having  become  insolvent,  and  two  others  are 
liquidating  their  concerns.  These  banks  are  required  to  deposit  with  the 
State  Treasurer  certificates  of  stocks,  either  of  the  State  of  Ohio  or  of 
the  United  States,  for  the  entire  amount  of  their  circulation,  which  can- 
not exceed  three  times  the  amount  of  their  capital.  These  banks  are 
annually  examined  by  a commissioner  appointed  by  the  Auditor,  and 
quarterly  returns  of  their  condition  must  be  furnished  to  him,  and  are 
published  with  those  of  the  State  Bank  branches.  The  banks  are  all 
required  to  have  thirty  per  cent,  of  the  amount  of  their  circulation 
always  on  hand,  in  gold  or  silver  coin,  or  its  equivalent  in  value,  one- 
half  at  least  being  in  gold  or  silver ; “ but  deposits  in  any  bank  or  bank- 
er’s hands  of  established  credit  in  the  cities  of  New  York,  Boston,  Phil- 
adelphia or  Baltimore,  subject  to  drafts  at  sight,  and  payable  in  specie, 
shall  be  deemed  equivalent  to  gold  and  silver.”  Of  the  banks  chartered 
prior  to  1845,  but  one  remains  in  existence,  the  Ohio  Life  Insurance  and 
Trust  Company,  whose  operations  are  managed  in  two  departments : 
**  the  trust  department,”  and  the  “ banking  department.”  Its  capi- 
tal is  two  millions  of  dollars,  and  was  chartered  in  1834,  and  at  one 
time  its  circulation  was  nearly  one  million  of  dollars ; but  in  1842,  the 
bank  surrendered  the  right  to  issue  notes,  and  its  circulation  has  all  been 
redeemed,  excepting  $4,350,  which  have  never  been  presented  for  pay- 
ment, and  a large  portion  of  which  probably  never  will  be ; as,  for  the 
past  seven  years,  long  intervals  (in  one  instance',  nearly  eighteen 
months)  have  elapsed  without  the  presentation  of  a single  bill,  and  that 
for  only  five  dollars. 

In  1851,  the  legislature  passed  an  act  authorizing  “free  banking,”  and 
under  its  provisions  13  banks  were  established,  the  aggregate  of  whose 
capitals  was  $738,050,  and  a circulation  was  created  of  $760,397.  At 
one  period  this  was  nearly  one  million  of  dollars  larger,  but  in  conse- 
quence of  some  of  the  bank  plates  having  been  stolen,  an  alarm  was 
raised,  and  the  notes  of  these  banks  were  suddenly  presented  for  redemption. 

A few  months  after  the  passage  of  the  free  bank  law,  the  new  consti- 
tution of  Ohio  was  submitted  to  the  people  and  was  adopted.  By  its  pro- 
visions, the  general  assembly  were  no  longer  authorized  to  grant  bank- 
ing powers  to  associations,  until  the  people  ratified  any  act  passed  for 
that  purpose,  and  approved  it  by  their  votes,  taken  at  the  next  general 
election  after  the  passage  of  such  acts.  In  addition  to  this  fatal  blow  to 
all  projected  ban^,  in  1852,  the  general  assembly  passed  the  notorious 
“ tax  law,”  which,  under  a forced  construction,  levied  an  exorbitant  tax 
upon  all  the  banl^,  and  which,  for  a time,  threatened  destruction  to 
every  monied  institution  in  the  State.  Fortunately,  the  Supreme  Court 
of  tlie  United  States  overruled  the  decisions  of  partisan  judges,  and  pro- 
nounced this  outrageous  tax  unconstitutional.  From  the  preceding,  it 
appears  that  there  are  four  classes  of  banks  in  Ojiio,  and  each  of  them 
have  furnished  one  or  more  instances  of  failure,  occasioned  more  by 
imprudence  and  mismanagement  than  from  any  defect  in  the  system 
under  which  they  were  organized. 

The  experience  of  four  years  has  taught  the  people  of  Ohio  some 
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severe  lessons  in  regard  to  currency,  which  has  been  chiefly  supplied  to 
them  by  the  banks  of  other  States,  and  especially  by  Indiana ; and  a 
law  has  passed  the  legislature,  which  is  now  before  the  people  for  adop- 
tion or  rejection,  during  the  present  month,  authorizing  “ the  incorpora- 
tion of  the  Bank  of  OMo  and  other  banks,”  in  order  to  furnish  addi- 
tional banking  facilities  to  the  increased  trade  and  population  of  this 
prosperous  State.  We  are,  however,  not  without  apprehension  that  the 
“ personal  liability  ” clause,  or  thirty-fifth  section  of  the  act,  will  render 
it  inoperative,  even  if  the  act  should  be  ratified  by  the  people. 

Indiana. — Next  in  order  comes  the  State  of  Indiana.  This  State 
was  admitted  into  the  Union  in  1816,  and  in  1820  it  bad  two  banks, 
whose  capitals  amounted  to  8202,85*7.  In  1834,  the  State  Bank  of  Indi- 
ana was  incorporated,  with  a capital  of  $1,600,000,  and  with  ten 
branches,  subsequently  increased  to  thirteen  in  number.  By  the  orip- 
nal  charter,  $160,000  was  assigned  to  each  branch,  but  they  were  sub- 
sequently authorized  to  increase  the  amount  to  $250,000  each.  The 
branches  were  mutually  liable  for  the  debts  of  each  other,  but  divided 
their  own  profits ; each  share  was  subject  to  a tax  of  12^  cents  for  edu- 
cational purposes,  in  lieu  of  all  other  taxes  ; but  in  case  of  an  ad  valo- 
rem system  of  taxation  in  the  State,  then  the  stock  was  liable  the  same 
as  other  capital,  not  exceeding,  however,  one  per  cent,  altogether.  No 
note  under  five  dollars  was  allowed  to  be  issued,  and  the  legislature  re- 
served the  right  to  restrict  it  to  ten  dollars  within  ten  years.  The  capi- 
tal of  any  branch*might  be  increased  by  and  with  the  assent  and  con- 
currence of  the  legislature  and  the  directors  of  the  State  Bank.  The 
directors  of  the  parent  bank  were  to  have  charge  of  the  plates  and 
bank  paper  of  the  branches,  and  were  empowered  to  deliver  to  them  an 
amount  of  such  paper  not  exceeding  twice  the  amount  of  the  stock  sub- 
scribed for.  One-half  of  the  stock  was  subscribed  for  and  owned  by 
the  State,  for  which  they  authorized  bonds  to  be  issued  to  the  amount  of 
$1,300,000,  at  five  per  cent.,  to  realize  the  funds  to  pay  for  their  half  of 
the  stock  ; the  remaining  half  was  to  be  subscribed  for,  and  owned  by 
individuals  and  corporations.  The  debts  of  each  branch  were  limited  to 
double  the  amount  of  capital  paid  in,  exclusive  of  deposits.  In  Janu- 
ary, 1836,  an  amendment  was  passed  by  the  legislature,  and  the  dis- 
counts Avere  allowed  to  be  extended  to  twice  and  a half  of  the  amount 
of  the  capital  paid  in.  In  1841,  the  branches  were  authorized  to  issue 
notes  of  a less  denomination  than  five  dollars,  not  exceeding  one  million 
of  dollars,  on  the  payment  of  one  per  cent,  for  the  privilege ; and  of  its 
circulation,  about  $3,800,000,  nearly  one-sixth  part  was  in  small 
notes.  After  the  resumption  of  specie  payments  in  1838,  out  of 
the  959  banks  then  in  existence,  343  wholly  suspended,  and  62  par- 
tially so ; of  which  latter  number  were  those  of  the  State  Bank  of 
Indiana,  and  which  did  not  again  resume  the  payment  of  specie  until 
October,  1841,  when  the  branches  held  $1, 12*7,518  in  specie,  to  meet  a 
circulation  of  $2,960,414,  and  deposits  amounting  to  9317,890  only. 
Since  that  period  the  bank  has  maintained  its  credit  inviolate,  and  under 
able  management  successfully  efiected  a regular  reduction  of  its  sus- 
pended debt,  which  had  rapidly  accumulated  during  the  inflation  of 
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business  in  former  years,  without  ruinous  sacrifices  to  the  debtors  of  the 
bank.  If  we  scrutinize  the  origin  of  this  bank,  we  perceive  at  once 
that  it  was  founded  on  false  principles,  and  that  the  issue  of  the  State 
bonds  for  $1,300,000,  to  provide  for  the  payment  of  $800,000  of  stocks, 
was  a violation  of  the  first  article  of  the  Constitution  of  the  United 
States,  which  prohibits  any  State  from  issuing  “bills  of  credit.”  “No 
State  can  coin  money — no  State  (not  even  congress  itself)  can  make  any 
thing  a tender  but  gold  and  silver — no  State  can  emit  bills  of  credit.” 
In  direct  opposition  to  these  views,  Indiana  issued  her  bonds  to  procure 
her  quota  of  stock,  and  for  upwards  of  twenty  years  has  been  participating 
in  the  profits  of  the  institution.  In  November,  1851,  a new  constitu- 
tion went  into  operation,  and  in  May,  1852,  a general  banking  law  was 
passed  under  its  provisions ; it  is  called,  “An  act  to  authorize  and  regu- 
late the  business  of  banking.”  It  wm  liberal  enough  in  its  details  to  suit 
all  parties,  and  ninety-four  banks  were  in  a brief  period  in  full  opera- 
tion, and  supplying  all  the  neighboring  States,  and  especially  Ohio,  with 
every  variety  of  pictorial  bank  bills  which  the  art  of  engravers  could 
devise.  In  October,  1854,  there  were  84  of  these  banks  whose  bills 
could  be  found  in  any  of  the  banks  of  Cincinnati,  and  the  returns  which 
were  published  of  67  of  these,  exhibited  $7,425,067  in  circulation,  and 
their  authorized  capitals  $82,900,000.  At  one  time  the  circulation  was 
not  far  from  nine  millions  of  dollars,  and  as  the  securities  deposited  with 
the  auditor  (and  for  which  bank  notes  were  exchanged  dollar  for 
dollar)  might  be  Indiana  five  per  cent,  bonds,  worth  only  about  95 
per  cent,  the  law  presented  strong  temptations  to  bank  operators. 
“ A board  of  directors  was  not  a necessary  appendage  to  a bank,  nor 
were  the  stockholders  required  to  be  citizens  of  the  State.”  The  result 
was,  that  after  the  oppressive  tax  law  of  Ohio  had  driven  banking  capi- 
tal from  that  State,  it  was  at  once  invested  in  the  “ free  banks  ” of 
Indiana.  The  public  were  duly  warned  of  the  danger  of  this  scheme  of 
banking  in  the  following  suggestions : “ Is  it  not  obvious  that  a banker, 
who  issues  ten  times  the  amount  of  his  capital  in  circulation,  does  so  for 
speculative  purposes  only ! The  temptation  is  great — for  in  periods  of 
prosperity  he  can  make  30  to  $40,000  per  annum  by  his  circulation ; 
and  if  the  bank  fails,  be  is  only  liable  for  $50,000,  or  the  amount  of  his 
stock  ; and  even  this  he  might  avoid,  by  a timely  transfei^  of  his  stock 
to  irresponsible  parties,  and  Uius  avoid  personal  responsibility  altogether. 
But  how  long  would  it  require  to  dispose  of  the  $500,000  of  Indiana  five 
per  cent,  bonds  in  the  New  York  market  at  par,  (at  which  rate  they  have 
been  received  by  the  auditor.)  in  a period  of  panic,  or  even  in  a severe 
monetary  crisis ; and  meanwhile,  what  would  be  the  discount  on  the  bills 
of  his  bank  if  driven  into  liquidation  ? Fast  experience  has  taught  us 
that  the  community  would  suffer  a loss  of  tvoenty-five  per  cent.  ^ their 
amount,  and  we  maintain  that  that  is  not  legitimate  banking  which  ex- 
poses a community  to  such  a contingent  hazard.”  Such  was  the  prediction 
in  1854  ; what  was  the  result?  Of  the  94  free  banks  of  Indiana,  ba 
have  suspended,  and  their  bills  are  selling  at  from  25  to  75  per  cent.4iey 
count  in  the  city  of  Cincinnati.  The  charter  of  the  State  notes 
Indiana  expires  this  year,  but  the  legislature,  at  their  last  sessi'toe  per- 
tered  a new  State  Bank,  with  a capital  of  $6,000,000,  havinrc. 
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branches,  onein  each  specified  district — the  new  bank  purchasing  the  in- 
terest of  the  State  in  the  old  bank,  and  the  capital  to  be  paid  in  by  the 
1st  of  January,  1857. 

Illinois. — We  come  next  tothe  State  of  Illinois,  where  bank  legislation 
has  been  more  extraordinary  than  in  any  other  State  in  the  Union,  and 
where  the  modern  system  of  “free  banking”  has  been  adopted  as  the 
last  experiment  This  State  was  admitted  into  the  Union  in  December, 
1818,  but  the  first  bank  was  established  while  it  was  under  territorial  gov- 
ernment, in  18 13,  at  Shawneetown,  the  whole  territory  then  containing  but 
1,500  inhabitants.  In  ISIO,  it  was  regularly  incorporated,  and  aided  by  the 
government  deposits,  it  acquired  extensive  credit,  paying  specie  for  its  bills 
until  August,  1821,  after  the  Kentucky  banks  had  suspended  ; it  was  at 
length  compelled  to  stop,  and  remained  dormant  until  February,  1835, 
when  the  legislature  renewed  its  charter  until  1st  January,  1857.  In  the 
following  month  its  capital,  originally  $300,000,  was  increased  to 
$1,400,000,  and  subscribed  for  by  the  State  ; and  their  bonds,  payable  in 
1861,  were  issued  to  provide  the  funds  for  this  increase  of  capital. 

The  constitution,  in  1818,  prohibited  the  establishment  of  any  new 
banks  except  a State  Bank  and  its  branches;  and  in  March,  1819,  “ the 
State  Bank  of  Illinois  ” was  incorporated,  with  a capital  of  $4,000,000, 
for  25  years,  one-half  to  be  subscribed  for  by  individuals,  and  the  bal- 
ance by  the  State,  whenever  the  legislature  thought  proper.  This  charter 
was  repealed  in  1821,  as  no  effort  wsis  made  to  carry  it  into  operation, 
and  another  bank  was  chartered  in  lieu  of  it,  with  a capital  of  $500,000, 
for  ten  years,  to  be  owned  by  the  State  and  managed  by  the  legislature. 
The  capital  consisted  of  its  office  furniture  and  bank  note  plates  only  ; 
and  $300,000  were  directed  to  be  issued  and  loaned  on  notes  for  one 
year,  with  mortgages  as  securities,  and  not  exceeding  $1,000  to  each  in- 
dividual. These  notes  were  receivable  for  taxes  and  alt  debts  due  to  the 
State  or  the  bank.  It  had  hardly  commenced  operations  before  its  bills 
fell  to  75  per  cent.;  shortly  after  to  50  per  cent.,  and  finally  to  25  per 
cent,  when  they  ceased  to  circulate  at  all.  The  members  of  the  legis- 
lature received  their  pay  in  the  depreciated  currency  at  the  market  value, 
and  ou  one  occasion  received  $9  per  day  for  their  services,  which  the 
State  was  compelled  to  redeem  at  par;  and  a loan  of  $100,000  received 
in  these  notes  at  par,  was  paid  out  at  fifty  cents  on  the  dollar. 

In  February,  1835,  a new  bank  was  incorporated,  with  a capital  of 
$1,500,000,  with  the  liberty  to  increase  it  to  $2,500,000 — the  State 
taking  $100,000  of  the  stock ; but  in  March,  increased  the  capital 
$2,000,000  ; the  whole  of  which  the  State  subscribed  for.  The  bank  was 
allowed  fifty  days  for  the  redemption  of  its  bills,  and  was  required  to 
redeem  the  $100,000  loan  above  referred  to.  The  career  of  this  bank  was 
brief;  it  was  shortly  compelled  to  suspend  payment,  and  in  1842,  it 
^ent  into  liquidation.  After  the  suspension  of  specie  payments  in  1837, 
State  was  without  any  banks  until  1851,  when  a general  banking  law 
SincP<*>s€(ii  to  that  in  the  States  we  have  already  described.  The 

able  States  paying  six  per  cent,  interest,  United  States  stocks  and 

pended  P®*"  received  by  the  auditor  in  exchange 

's  of  circulation,  and  the  bank  commenced  operations.  The 
ink  notes  is  limited  to  the  amount  of  the  bonds  in  the 
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hands  of  the  auditor ; but  the  denominations  are  optional,  so  that  the 
whole  circulation  maj  be  in  one  dollar  notes  if  the  parties  choose  to 
require  them  ; but  in  case  of  failure  to  redeem  them,  thej  are  subject  to 
12|  percent,  damages  per  annum,  ten  days  baring  elapsed  after  specie 
is  demanded,  and  the  corporate  privilege  becomes  forfeited.  The  stock- 
holders are  individually  liable  for  all  the  debts  and  liabilities  of  the 
bank,  and  provision  is  made  for  the  collection  of  the  same,  if  occasion 
should  require.  The  act  does  not  limit  the  amount  of  capital,  ex- 
cepting that  it  shall  not  be  less  than  $50,000  for  each  bank,  nor  the 
length  of  time,  but  leaves  both  optional  with  the  applicants,  who  may 
designate  any  number  of  millions  for  any  number  of  years,  unlimited 
and  perpetual.  There  are  now  fifty  banks  in  Illinois,  whose  capitals  amount 
to  about  $5,000,000,  and  thirteen  of  uncertain  value,  ranging  from  10 
to  75  per  cent,  discount. 

These  three  States — Ohio,  Indiana  and  Illinois — are  all  which  are 
usually  called  “ western  but  there  are  three  more  designated  as  “ north- 
western”— Michigan,  Iowa  and  Wisconsin — which  we  include  in  the 
same  division.  Michigan  was  admitted  into  the  Union  of  the  States  in 
January,  1837  ; and  in  1838,  there  were  11  banks,  with  an  aggregate 
capital  of  $1,400,000.  During  that  year  many  more  were  created,  as  the 
following  statement  will  show  : 

Bank%  db  Branched.  CapitaL  Banks  db  Branches.  CapUalf 

February,  1888,...  43  $2,897,716  December,  1846 2 $176,167 

January,  1841,...  4 1,000,000  January,  1848,....!  139,460 

January,  1848,...  2 428,700  “ 1849 1 147,660 

December,  1848,...  6 719,100  “ 1860,  ....  6 892,680 

“ 1844,...  3 202,660  " 1864 6 1,084,718 

1846,...  6 816,697  “ 1866, 6 1,100,000 

The  only  four  banks  which  are  now  in  existence  in  the  State  are  the 
Michigan  Insurance  Company,  the  Peninsular  Bank,  Farmers’  and 
Mechanics’  Bank,  and  Michigan  State  Bank,  all  of  Detroit.  “ Free 
bank  laws”  were  adopted  by  this  State  in  1849,  and  personal  liability 
is  also  imposed  upon  the  stockholders.  The  Treasurer  of  the  State  has 
the  supervision  of  the  banks,  and  the  custody  of  the  securities  deposited 
for  the  bank  note  circulation. 

Iowa. — Iowa  was  admitted  into  the  Union  in  1846,  but  at  present 
this  State  is  destitute  of  any  incorporated  banks.  There  is  a bank, 
called  the  Miners’  Bank,  at  Dubuque,  but  its  bills  are  not  current,  nor 
even  saleable  in  Cincinnati. 

Wisconsin  was  admitted  into  the  Union  in  1848.  The  first  bank 
was  established  in  Milwaukie,  in  1851,  with  a capital  of  $225,000.  In 
1852,  the  free  banking  law  was  adopted,  similar  to  those  in  other 
States,  receiving  all  State  stocks  paying  six  per  cent,  and  first  mortgage 
rail-road  bonds,  on  roads  of  their  own  State,  at  80  per  cent,  of  their  par 
value,  but  not  exceeding  one-half  of  the  cost  of  the  road  on  which  they 
are  a lien,  nor  for  more  than  one-half  the  amount  of  the  circulating  notes 
delivered.  A tax  of  one  and  a half  per  cent  was  imposed,  and  the  per- 
sonal liability  of  the  stockholders,  to  the  amount  of  their  stock. 
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In  January, 

1854, 

there  were 

10  bsnin,  $564,000  ospital,  $519,814 

circulation. 

“ July, 

44 

41 

19  “ 

1,250,000 

“ 786,218 

44 

**  January, 

1855, 

44 

22  “ 

1,400,000 

“ 940,000 

44 

44  44 

1856, 

44 

32  “ 

1,983,000 

1,153,534 

44 

“ July, 

44 

44 

38  “ 

2,635,000 

1,443,215 

44 

There  is  a bank  comptroller  bj  law,  who  has  the  supervision  of  the 
banks,  receives  the  securities,  and  issues  the  notes  therefor.  Bills  under 
$5,  of  foreign  banks,  are  prohibited  from  circulation. 


Kentucky. — We  now  come  to  the  Southwestern  States,  and  commence 
with  Kentucky.  This  State  was  admitted  into  the  Union  in  June,  1792, 
and  the  first  bank  was  established  in  1802,  with  a capital  of  $150,000, 
in  Lexington,  under  the  covert  name  of  an  insurance  company,  which 
was  authorized  to  issue  notes,  payable  to  bearer,  on  delivery.  In  1804, 
a regular  bank  was  incorporated,  under  the  name  of  **  The  Bank  of 
Kentucky,’'  with  a capital  of  $1,000,000.  This  bank  suspended  pay- 
ment in  1814,  but  resumed  it  in  1815 ; in  1817,  forty  new  banks  were 
incorporated,  with  capitals  amounting  to  $10,000,000,  and  had  per- 
mission to  redeem  their  notes  with  the  bills  of  Kentucky  banks,  instead 
of  specie.  In  1818,  the  State  was  inundated  with  the  paper  of  these 
banks ; large  loans  were  made,  speculation  was  rife,  and  most  of  the 
bubbles  which  were  set  afioat  collapsed  within  one  brief  year.  The 
pressure  became  universal,  and  for  “ relief,”  the  legislature  chartered  a 
new  bank,  “The  Commonwealth,”  with  a capital  of  three  millions, 
pledging  the  public  faith  for  the  redemption  of  its  circulation  ; and  as 
security,  held  certain  lands,  south  of  Tennessee  river,  as  a guaranty. 
If  a creditor  refused  to  receive  this  paper  in  payment,  the  debtor  was 
authorized  to  “ replevy  the  debt  for  the  space  of  two  years.”  The  paper 
of  the  new  bank  fell  50  per  cent,  and  creditors  bad  the  choice  of  the 
payment  of  one-half  the  amount  of  their  claims,  or  a delay  of  two  years 
in  the  settlement,  with  all  the  hazard  of  ultimate  bankruptcy,  and  a 
total  loss.  The  conflict  of  the  two  parties,  known  as  the  “ relief”  and 
“ anti-relief,”  or  the  “ old  court  ” and  “ new  court,”  was  the  fiercest 
which  ever  agitated  the  State,  but  after  five  years  struggle,  the  “ old 
court”  party  triumphed,  the  replevin  act  was  repealed,  and  the  paper  of 
the  Commonwealth  Bank  was  suppressed  and  ultimately  destroyed  by 
successive  acts  of  the  legislature.  In  1833,  the  dominant  party  deter- 
mined to  supply  the  place  and  currency  of  the  two  branches  of  the 
United  States  Bank,  at  Lexington  and  Louisville,  by  the  establishment 
of  State  banks;  and  in  1834,  the  Bank  of  Kentucky,  with  a capital  of 
five  millions,  the  Northern  Bank  of  Kentucky,  with  three  millions,  and 
the  Bank  of  Louisville,  with  five  millions  of  dollars,  were  chartered,  and 
are  now  in  existence ; but  whose  aggregate  capitals  are  only  $7,030,000, 
instead  of  tlie  thirteen  millions  granted.  In  1837,  all  these  banks  sus- 
>ended  payments  in  specie,  but  resumed  again  in  1838,  and  the  le^s- 
ature  chartered  the  Southern  Bank  of  Kentucky.  Shortly  afterwards, 
lowever,  the  banks  suspended  a second  time,  and  the  universal  pros- 
tration of  trade,  the  repudiation  of  their  bonds  by  some  of  the  States, 
and  the  universal  derangement  of  the  currency  South  and  West, 
prevented  the  stock  of  the  new  bank  from  being  taken  up.  The  trading 
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commiinity  was  in  a desperate  condition,  yet  they  staggered  on,  under 
their  oppressive  load  of  debts ; but  by  the  liberal  accommodations  and 
indulgences  of  the  banks,  they  were  partially  relieved,  until  1843,  when 
the  pressure  gradually  diminished,  and  shortly  afterwards  it  ceased 
altogether.  In  1842,  the  three  banks  resumed  specie  payments,  and 
^m  a circulation  of  82,800,000  in  1842,  gradually  extended  their 
issues  until  1850,  when  they  amounted  to  86,683,000.  The  Southern 
Bank  of  Kentucky  had  its  charter  amended,  and  in  1852  went  into 
operation  with  a capital  of  $1,300,000.  Since  then,  charters  have  been 
granted  to  the  Farmers’  Bank,  with  $2,300,000  capital ; the  Commercial 
Bank,  with  $400,000  ; the  Kentucky  Trust  Company,  with  an  unlimited 
^piial ; and  the  Newport  Safety  Fund  Bank,  with  $300,000  capital. 
Both  of  these  institutions  failed  in  1854,  and  their  notes  are  now  selling 
at  50  per  cent,  discount ; and  the  small  notes  of  the  latter  bank  at  90 
per  cent«  With  the  exception  of  the  charters  of  these  two  last  banks, 
the  legislation  of  Kentucky  has  been  of  a fixed  character,  and  her  circu- 
lation has  ever  been  esteemed  in  the  Western  States  as  of  the  highest 
character.  There  are  now  34  banks  and  branches  in  the  State,  the 
whose  capitals  is  $11,730,000,  and  circulation  about 
$13,300,000.  In  the  session  of  1854,  it  was  proposed  to  charter  six 
new  banks,  with  capitals  amounting  to  $6,100,000  ; but  the  governor 
having  vetoed  one  of  the  bills  of  incorporation,  the  bills  all  failed  to  pass, 
and  there  for  the  present  the  matter  rests. 

[To  be  coDtlDued  lo  the  December  No.] 


Progress  of  Rail-Road  Building  in  France  and  Germany. — In  Germany,  the 
fim  rail-road  was  opened  in  1828,  and  two  years  later  in  France.  The  following 
table  exhibits  the  number  of  geographical  miles  in  operation  in  both  countries 
since  1828 : 


Tear, 

France. 

Germany. 

Tear. 

France, 

Germany. 

1988 
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46 

78 
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1,099 

1840 

55 

103 

1868  

639 

1,176 

1S41 

164 
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1,223 

1848 

74 

201 

1955 

18274^ 

1848 

261 

No  two  countries  have  the  same  weights  and  measures,  though  the  same  name 
^ designate  them  may  be  used  in  many  countries.  Take  the  mile  measure,  for 
instance;  in  England  and  the  United  States  a mile  means  1,760  yards;  in  the 
Netherlands  it  is  1,093  yards,  while  in  Germany  it  is  10,120  yards,  or  nearly  six 
Pnglbh  miles ; in  France  it  is  3,025  yards;  the  Scotch  mile  is  2,472  yards,  and 
the  Swedish  mile  11,700  yards. 
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LIFE  INSURANCE  IN  EUROPE  AND  THE  UNITED  STATES. 

The  success  of  life  insurance  companies,  especially  of  those  established 
on  the  mutual  system,  depends  upon  the  rapid  increase  of  the  running 
policies,  the  premium  earned  during  the  first  years  after  the  commence- 
ment of  operation  being  the  only  means  of  accumulating  the  necessary 
funds.  As  a matter  of  course,  such  institutions,  with  an  equal  mortality 
within  the  limits  of  operation,  will  increase  their  funds  within  a shorter 
period  in  the  United  States,  where  seven  per  cent,  annual  interest  is  the 
standard  rate,  than  in  Western  Europe,  where  the  rate  of  interest  seldom, 
and  for  short  periods  only,  exceeds  four  per  cent  per  annum.  The  sys- 
tem of  life  insurance  was  first  known  in  England,  and  since  the  be- 
ginning of  the  present  century  has  become  quite  popular  there.  Next 
to  providing  for  the  necessities  of  life  for  his  family,  the  Englishman  will 
then  look  out  for  the  maintenance  of  his  family  after  his  death,  by  in- 
suring his  life  for  such  sum,  the  premium  on  which  he  can  afford  from  his 
earnings.  This  is  as  it  ought  to  be,  and  with  a general  adoption  of  the 
principle,  less  destitution  would  be  seen  in  all  parts  of  the  world.  Men 
will  insure  their  property  against  loss  by  fire,  although  such  losses,  by 
utmost  caution,  may  be  prevented  ; merchants  will  insure  against  losses 
by  sea,  although  they  may  fortunately  escape  any  such  loss.  Neverthe- 
less, a man  who  does  not  insure  his  property  against  these  risks,  would 
be  considered  careless. 

While  loss  of  property  by  fire  or  sea  is  but  accidental,  loss  of  life  is 
certain,  and  no  man,  therefore,  should  be  allowed  to  neglect  the  duty  of 
insuring  his  life  to  the  amount  his  means  admit.  Next  to  England, 
the  true  benefits  of  life  insurance  were  first  appreciated  in  Germany, 
and  since  1830  a large  number  of  life  insurance  companies  have  been 
established,  all  of  them  doing  a large  and  profitable  business.  In  France 
and  Southern  Europe  we  find  the  practice  of  life  insurance  known  only 
among  the  higher  classes,  people  generally  preferring  to  contribute  to 
lodges,  or  depositing  with  saving  banks.  With  a general  enlightenment 
of  the  lower  classes,  all  prejudices  existing  against  life  insurance  will  be 
dispersed,  and  they  will  duly  appreciate  it  as  the  only  way  of  securing 
independence  and  welfare  to  a family  after  the  death  of  their  maintainer. 
having  banks  and  lodges  in  numerous  cases  will  prove  highly  bene- 
ficial, but  the  assistance  derived  from  these  institutions  is  but  temporary. 

In  the  United  States,  before  1840,  little  was  known  in  relation  to  life 
insurance,  and  it  was  not  until  after  the  establishment  of  the  Mutual 
Life  Insurance  Company  that  the  great  benefits  were  duly  appreciated. 
The  public  press,  since  that  time,  has  done  much  to  enlighten  people  on 
that  subject ; and  the  fact  that  a great  number  of  families  have  been 
provided  for  by  our  life  insurance  companies,  has  called  the  attention 
of  our  people  at  large  to  the  benefits  derived  from  these  institutions. 

However,  it  is  not  our  object  to  dwell  on  the  merits  of  life  insurance  ; 
we  could  fill  volumes  without  fully  exploring  that  topic.  We  have  pre- 
pared a table,  comparing  the  rates  of  premium  charged  by  three  lead- 
ing companies  of  both  hemispheres,  viz.,  the  Mutual  Life  Insurance 
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Company  of  New  York,  the  Albion  Life  Insurance  Company  of  Lon- 
don, and  the  Life  Insurance  Bank  of  Gotha ; and  in  publishing  that 
table  below  we  also  give  a sketch  of  the  operations  of  each  of  these  com- 
panies since  the  date  of  their  establishment 

The  mortality  tables  published  during  the  last  ten  years  in  England, 
Germany  and  the  Northern  States  of  the  Union,  do  not  vary  much,  ex- 
cept in  such  years  when  epidemics  have  made  ravages  in  either  of  these 
countries. 

The  Albion  Life  Insurance  Company  of  London  was  established  in 
1805  by  a joint  stock  company,  and  has  since  been  in  successful 
operation.  The  policy  holders  participate  in  80  per  cent  of  the  profits ; 
the  balance  is  for  the  exclusive  benefit  of  the  st^kholders.  The  com- 
pany, during  its  existence,  has  always  promptly  met  the  losses  caused 
by  the  deaths  of  the  insured  parties.  Dividends  are  declared  every 
three  years,  and  policy  holders  are  at  leisure  to  draw  such  bonds  or 
dividends  in  cash,  or  have  the  same  employed  for  the  increase  of  the 
amount  insured,  or  for  the  reduction  of  the  annual  premium.  From  the 
latest  annual  statement  of  the  company,  we  learn,  that  at  the  opening 
of  the  present  year,  the  reserved  fund  amounted  to  £378,600,  exclusive 
of  £470,000  subscribed  and  paid  in  capital.  To  judge  from  the  pamph- 
let before  us,  we  should  consider  this  company  more  liberal  against 
policy  holders  than  other  English  life  insurance  companies. 

The  Life  Insurance  Bank  at  Qotha^  Germany,  was  established  in 
1829.  Up  to  that  time,  English  companies  had  the  exclusive  privilege ; 
several  efforts  made  in  1806,  and  again  in  1823,  to  establish  a German 
life  insurance  company,  having  failed,  for  want  of  confidence.  In 
1827,  Mr,  E.  W.  Arnoldi,  a |;entleman  of  great  experience  and  high 
reputation,  proposed  the  establishment  of  a national  life  insurance  com- 
pany on  the  mutual  system ; and  the  German  government  approving 
the  plan,  the  new  company  commenced  operations  at  Gotha,  in  1829, 
with  794  policy  holders,  and  an  aggregate  risk  of  1,390,900  thalers. 
To  defray  the  preliminary  expenses,  the  amount  of  5,500  thalers  was 
advanced  by  several  policy  holders.  Operations  went  on  at  a limited 
scale  until  1831,  when  the  cholera  maae  its  appearance,  and  the  fears 
for  that  epidemic  proved  a great  inducement  to  insurance.  A large 
number  of  policies  was  insured  during  the  year.  The  company  has 
since  met  with  great  success,  as  exhibited  by  the  following  figures. 
Although  numerous  similar  enterprises  were  started,  the  company  had, 
at  the  close  of 

1840,  ....  10,234  running  policies,  with  an  aggregate  risk  of  16,660,900  thalers. 

1844 12,623  “ “ “ 18,600,800  " 

1847 14,668  “ “ “ 28,294,700  “ 

1856 19,863  “ " " 30,888,710  “ 

During  the  year  1855,  the  amount  of  1,093,407  thalers  was  received 
for  premiums ; the  losses  by  deaths,  during  the  same  year,  amounted  to 
734,200  thalers ; and  after  having  frequently  divid^  high  dividends 
among  the  policy  holders,  the  aggregate  funds  of  the  company,  at  the 
close  of  1855,  amounted  to  8,162,142  thalers. 

“ The  Mutual  Life  Insurance  Company  of  New  York  ” is  the  pio- 


Digitized 


by  Google 


Original  from 

UNIVERSITY  OF  MICHIGAN^ 


S44  Life  iMuranee.  [November, 

neer  company  of  the  United  States,  and  its  rise,  progress  and  success  are 
\^ithout  a parallel  in  any  country.  This  company  was  chartered  on  the 
12th  of  April,  1842,  and  commenced  operations  on  the  1st  of  February, 
1843 — a period  of  ten  months  from  the  issue  of  the  charter;  which 
long  delay  was  caused  by  the  prudent  determination  of  its  first  board  of 
trustees  not  to  issue  a policy  until  a list  of  250  subscribers  could  be  ob- 
tained, who  would  agree  to  insure  their  lives  for  the  sums  set  opposite  to 
their  respective  names.  The  start  once  made,  success  soon  began  to  be 
certain,  in  spite  of  the  strenuous  and  determined  opposition  of  stock  com- 
panies on  the  old  plan — those  giving  no  share  of  the  profits  to  the 
assured ; while  the  Mutual  Life  Insurance  Company  divides  the  whole 
profits  among  the  policy  holders. 

The  president  and  trustees  pressed  the  business  with  vigor  ; new  fields 
were  opened,  able  agents  were  appointed  in  the  different  States,  and  the 
company  closed  the  first  year  of  its  business  with  the  issue  of  470  poli- 
cies, and  with  receipts  amounting  to  $37,203.  No  losses  were  incurred 
during  that  year.  The  second  year  ended  with  the  issue  of  616 
new  policies,  and  with  receipts  amounting  to  $81,990.  After  the 
lapse  of  five  years  4,686  policies  had  been  issued,  and  their  net  fund  was 
$650,878  66.  The  company,  after  reserving  $495,235  96,  declared  a 
dividend  to  their  insurers  of  52  per  cent,  upon  all  premiums  paid.  Such 
advantageous  results  had  never  l^fore  been  attained  by  any  life  company, 
in  any  land,  in  so  short  a space  of  time. 

Continuing  in  their  path  with  still  increasing  endeavors,  the  company, 
at  the  end  of  the  tenth  year,  found  its  funds  increased  to  the  sum  of 
$2,018,775  64,  after  having  paid  in  losses  the  sum  of  $1,500,000. 
Another  dividend  was  declared  of  33|  per  cent,  of  the  premiums  paid, 
the  reversionary  valne  of  which  was  at  once  added  to  the  policies  paya- 
ble at  the  death  of  the  lives  assured. 

On  the  31st  of  July,  1856,  the  assets  of  the  company  amounted  to 
$3,503,000.  The  number  of  policies  running  on  the  1st  of  August  last 
was  9,507,  with  an  aggregate  risk  of  $26,859,255. 

OOMrARAlTYX  TABLE  OF  RATES  CHARGED  BY  THREE  LEADING  LIFE  INSURANCE  COMPANIES. 


Mutual  Lifs  Inniranca 
Co.  of  Now  York, 

Annual  promu 
urn/orixjm. 

Albion  Life  Jneuranoe 
Co.  of  London. 

Annual  premi- 
um for  |1,000. 

Life  Ineuraneo 
Bank  of  Gotha. 

Annual  premi- 
um for  $1,000. 

14 

$14  71  

...  $16  80 

$ .... 

16 

16  11  

17  20 

18  50 

16 

16  62  

...  17  60  ... 

.....  18  97 

17 

16  94  

...  17  90 

19  60 

18 

16  88  

...  18  80  ... 

20  00 

19 

16  83 

...  18  80 

20  44 

20 

17  so  

...  19  20 

20  97 

21 

17  78 

...  1970  ... 

21  47 

22 

18  28  .... 

...  20  20 

....  22  00 

23 

18  80  

...  20  70 

22  60 

24 

19  84  

...  21  20 

23  00 

25 

19  89  

...  2170  ... 

23  66 

26 

20  47 

...  22  30 

24  08 
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JfMhuil  lifs  iMuranes  Albion  Life  Inouraneo 

Co.  of  Nne  York.  Co.  of  London. 


Age. 

Annual  premi- 
vmybf  $1,000. 

Annual  premi- 
um for  $1,000. 

27 

21  07  

22  90 

28 

21  70  

23  60 

29 

22  85  

24  20 

SO 

23  02  

24  80 

31 

23  73  

25  50 

%% 

24  47  

26  80 

83 

25  23  

...  27  10 

84 

26  08  . . . . . 

...  27  90 

85 

26  87  

28  80 

86 

27  75  

29  70 

37 

28  67  

80  70 

38 

29  64  

81  70 

89 

30  66  

32  80 

40 

31  tS  

...  83  90 

41 

32  86  

35  20 

42 

84  06  

86  40 

43 

35  30  

37  80 

44 

36  63  

39  20 

45 

88  04  

40  80 

46 

39  53  

42  40 

47 

41  11  

44  20 

48 

42  78  

45  90 

49 

44  65  

47  90 

50 

46  42  ..... 

49  90 

51 

48  39  

52  00 

52 

50  49 

54  30 

53 

52  71  

56  80 

54 

65  07  

59  80 

55 

57  28  .... 

56 

60  25  • • • ■ 

57 

•••• 

58 

••••  .••• 

59 

60 

. . • • • • • •. 

...  . • • • 

Lifo  Jnouraneo 
Bunk  of  Goiha. 
Annual  vromi* 
um/or  $1,000. 

24  61 

25  17 

25  72 

26  38 

26  97 

27  64 

28  31 

28  97 

29  69 

80  44 

81  22 
82  06 
82  92 
88  86 

84  86 

85  94 
37  08 
88  28 
89  61 

41  00 

42  47 

44  00 

45  64 
47  83 

49  06 

50  97 
63  00 
65  15 

67  42 
69  88 
62  44 
65  25 

68  31 
71  61 


I 


Bau  Book  Kkbpino. — ^Messrs  Applexon  A Co.  have  published  a quarto  volume 
entitled  “ thr  ihetrry  and  practice  of  bank  book  keeping  and  ^tock  accounU^ 
ttemplified  in  a complete  series  of  bank  account  books.  This  volume  will  be 
fouoj  to  embrace  satisfactory  details,  long  wanted  by  the  uninitiated,  as  to  the 
routine  of  business  in  a bank,  and  the  nature  of  the  several  books  used  by  the 
Various  clerks.  To  those  about  commencing  the  business  of  banking,  or  assuming 
Ihe  duties  of  bank  clerks,  the  present  volume  will  be  found  highly  valuable.  It 
» prepared  by  Mr.  C.  C.  Marsh,  a professional  accountant,  who  is  competent  to 
illuitrate  fully  the  various  branches  of  the  subject  under  discussion. — Price  $4. 
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CURIOSITIES  OF  HISTORY. 

[From  Hftjden's  Dictionary  of  Dates.] 

Companies, — Among  the  earliest  commercial  companies  in  England, 
may  be  named  the  Steel-yard  Society,  established  A.  D.  1232.  The  sec- 
ond company  was  the  merchants  of  St.  Thomas  a Becket,  in  1248. — Stow. 
The  third  was  the  Merchant  Adventurers,  incorporated  by  Elizabeth, 
1664.  The  following  are  the  city  companies  of  London,  in  the  order  of 
precedence,  with  the  dates  of  their  institution  or  incorjfioration  by  char- 
ter or  by  act  of  parliament.  Of  these  there  are  ninety-one ; the  first 
twelve  are  the  chief,  and  are  styled  “ the  Honorable 


LONDON  CITY  OOMPANIEB. 


1.  Mercers, A.  D. 

1398 

82.  Inn-holders, 

.1515 

68.  Comb-makers, 

.1650 

3.  Grocers, 

.1845 

88.  Founders 

.1614 

64.  Felt-makers, 

.1604 

8,  Drapers, 

.1489 

84.  Poulterers, 

.1508 

65.  Frame work-knUters, . 

.1664 

4.  FishmoDfifers, 

.1884 

85.  Cooks, 

.1481 

66.  Silk-throwsters, 

.1629 

fi.  Goldsmiths, 

.1827 

8a  Coopers, 

.1501 

67.  Silk-men, 

m 

6,  Skinners, 

.1827 

87.  Tilers  and  Brick- 

68.  Pin-makers, 

.1686 

7.  Merchant  Tailors, 

.1466 

layers, 

..1668 

69.  Needle-makers, 

.1656 

a Haberdashers, 

.1447 

8a  Bowyers, 

.1620 

70.  Gardeners, 

.1616 

9.  Salters, 

.1558 

89.  Fletchers. 

..1586 

71.  Soap-makers, 

.1688 

10.  Ironmongers, 

.1464 

40.  Blacksmiths, 

..1577 

72.  Tin  plate-workers, 

7a  Wheelwrights, 

.1670 

11.  Vintners, 

.1487 

41.  Joiners, 

.1564 

..1670 

13.  Cloth  workers, 

.1482 

42.  Wearers, 

.1164 

74.  Distillers, 

18.  Dyers, 

.1469 

4a  Wonlmcn, 

a 

75.  Hatband-makers, 

.less 

14,  Brewers, 

.1483 

44.  Scrireners, 

..1616 

76.  Patten-makers, 

.1670 

15.  Leather  sellers, 

.1442 

45.  Fruiterers, 

.1604 

77.  Glsss-sellers, 

.1664 

16.  Pewterers, 

.1474 

46.  Plasterers, 

.1500 

78.  Tobacco-pipe  makers,.  1668 

17.  Barber  Surgeons,. 

.1806 

47.  Stationers. 

.1556 

79.  Coach  and  Harness 

la  Cutlers, 

.1417 

4a  Embroiderers, 

.1591 

makers, 

.1677 

19.  Bakers, 

.1807 

49.  Upholsterers, 

..1627 

80.  Gun-makers, 

,.1688 

20.  Wax -chandlers, 

.1434 

50.  Musicians, 

..1604 

81.  Gold  end  silver  wire 

21.  Tallow-chandlers, 

.1468 

51.  Turners, 

..1604 

drawers, 

.1628 

22.  Armorers  and  Bra- 

52. Basket-makers, 

82.  Bowstring-makers,.. 

ziers 

.1468 

58  Glaziers, 

..1687 

88.  Card-makers, 

.1629 

2a  Girdlers, 

.1448 

54.  Homers, 

..1688 

84.  Fan-makers, 

.1T0» 

24  Butchers, 

.1604 

55.  Farriers, 

..1678 

85.  Wood-mongers,.* ••• 

25.  Saddlers, 

.1280 

66.  Paviors, 

a 

8a  Starch-makers, 

.1689 

26.  Carpenters, 

.1844 

67.  Lorimers, 

..14S8 

87.  Fishermen, 

.1687 

27.  Cordwalners, 

.1410 

58.  Apothecaries, 

..1617 

88.  Parish-clerks, 

.1282 

28.  Paper-stainers, 

.1580 

59.  Shipwrights. 

.1610 

89.  Carmen,.. 

s 

29.  Curriers, 

.1605 

60.  Spectacle-makers,... 

..1680 

90.  Porters, 

s 

80.  Masons, 

.1677 

61.  Cloak-makers, 

..1682 

91.  Watermen, 

.1550 

81.  Plumbers, 

.1611 

62.  Glovers, 

..1556 

Copper. — It  is  one  of  the  six  primitive  metals.  Its  discovery  is  said 
to  have  preceded  that  of  iron.  We  read  in  the  Scriptures  of  two  vessels 
of  fine  copper,  precious  as  gold. — £zra^  viii.  27.  The  great  divisibility 
of  this  metal  almost  exceeds  belief;  a grain  of  it  dissolved  in  alkali,  as 
pearl  ashes,  soda,  <kc.,  will  give  a sensible  color  to  more  than  500,000 
times  its  weight  in  water  ; and  when  copper  is  in  a state  of  fusion,  if  the 
least  drop  of  water  touch  the  melted  ore,  it  will  fiy  about  like  shot  from  a 
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gm.-^Boyle.  The  mine  of  Fahlun,  in  Sweden,  is  the  most  surprising 
artificial  excavation  in  the  world.  In  England,  copper  mines  were  dis- 
covered in  1561,  and  copper  now  forms  an  immense  branch  of  British 
trade;  there  are  upwards  of  fifty  mines  in  Cornwall,  where  mining  has 
been  increasing  since  the  reign  of  William  III. 

Copper  Money. — ^The  Romans,  prior  to  the  reign  of  Servius  Tullius, 
used  rude  pieces  of  copper  for  money.  In  England,  copper  money  is  of 
extensive  coinage.  That  proposed  by  Sir  Robert  Cotton  was  brought 
into  use  in  1609.  Copper  was  extensively  coined  in  1665.  It  was 
again  coined  by  the  Crown,  23  Car.  II.  1672.  Private  traders  had 
made  them  previously  to  this  act.  In  Ireland,  copper  was  coined  as 
early  as  1339  ; in  Scotland  in  1406  ; in  France  in  1680.  Wood’s  coin- 
age in  Ireland  commenced  in  1723.  Penny  and  two-penny  pieces  were 
extensively  issued  1797.  The  half-farthing  was  coined  in  1843,  but 
seems  disused. 

Com. — The  origin  of  its  cultivation  is  attributed  to  Ceres,  who,  hav- 
ing taught  the  art  to  the  Egyptians,  was  deified  by  them,  2409  B.  C. 
— Aru^elian  Marbles.  The  art  of  husbandry,  and  the  method  of 
making  bread  from  wheat,  and  wine  from  rice,  is  attributed  by  the  Chi- 
nese to  Ching  Noting,  the  successor  of  Fohi,  and  second  monarch  of 
China,  1998  B.  C. — Univ.  Hist.  But  corn  provided  a common  article 
of  food  from  the  earliest  ages  of  the  world,  and  baking  bread  was  known 
in  the  patriarchal  ages. — Exodus.^  xii.  15.  Wheat  was  introduced  into 
Britain  in  the  sixth  century  by  Coll  ap  Coll  Frewi. — Roberts^  Hist.  Anc. 
BriUms.  The  first  importation  of  corn,  of  which  we  have  a note,  was  in 
1347.  Bounties  were  granted  on  its  importation  into  England  in  1686. 
Its  importation  from  Ireland  into  England  has  long  formed  a vast  branch 
of  trade.  The  new  London  Corn  Exchange,  Mark-lane,  London,  was 
opened  June  23, 1828,  and  was  erected  at  an  expense  of  £90,000. 

Cork  Tree. — Called  the  Quercus  suber^  and  resembling  the  holm ; it 
fa  a species  of  the  oak  ; its  fruit  is  an  acorn,  and  its  bark,  when  burned, 
makes  the  cork  used  for  stopping  bottles,  casks  and  other  articles.  Cork 
was  in  use  amongst  the  ancients.  The  Egyptians  made  coflBns  of  cork, 
which,  being  lined  with  a resinous  composition,  preserved  dead  bodies 
UDcorrupted.  The  tree  grows  in  great  abundance  on  the  Pyrenean 
mountains,  and  in  other  parts  of  Spain,  in  France,  and  in  the  north  of 
New  England.  The  cork  tree  was  brought  to  England  before  1690. 

Cosmetics. — Preparations  for  improving  beauty  were  known  to  the 
ancient**,  and  some  authorities  refer  them  even  to  mythology,  and  others 
to  the  Grecian  stage.  The  Roman  ladies  painted ; and  those  of  Italy 
excelled  in  heightening  their  charms  artificially,  by  juices  and  colors, 
and  by  perfumes.  Rouge  has  always  been  in  disrepute  among  the  vir- 
tuous and  well  ordered  women  of  England,  though  some  simple  cosmetics 
are  regarded  as  innocent,  and  are  in  general  use. — Ashe^  The  females 
of  France  and  Germany  paint  more  highly  than  most  other  nations. — 
^chardson.  A stamp  was  laid  on  cosmetics,  perfumery,  and  such  med- 
icines as  really  or  suppositiously  beautify  the  skin,  or  perfume  the  per- 
son, and  the  venders  were  obliged  to  take  out  licenses. — 26th  Geo.  III., 
1786. 
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Cucumbers. — They  grew  formerly  in  great  abundance  in  Palestine 
and  Egypt,  where,  it  is  said,  they  constituted  the  gpreater  part  of  the 
food  of  the  poor  and  slaves.  This  plant  is  noticed  by  Virgil  and  other 
ancient  poets.  It  was  brought  to  England  from  the  Netherlands,  about 
1538.  English  culture  has  much  improved  the  cucumber,  of  which  the 
frame-gvowa  is  most  prized  for  its  flavor. 

Dahlia. — ^This  beautiful  flower  was  imported  from  China,  of  which  it 
is  a native,  early  in  the  present  century,  and  amateurs  in  flowers  have 
annually  laid  out  hundreds  of  pounds  in  England,  and  thousands  of 
francs  in  France,  in  the  purchase  of  it.  The  Swedish  botanist.  Professor 
Dahl,  first  cultivated  and  made  it  known.  It  soon  attracted  notice  in 
England,  where,  from  the  beauty  of  its  form  and  variety  of  color,  it 
became  at  once  an  especial  favorite.  In  1815,  about  two  months  after  the 
battle  of  Waterloo,  it  was  introduced  into  France,  and  the  celebrated  flor- 
ist, Andre  Thouine,  suggested  various  practical  improvements  in  its  man- 
agement. The  botanist,  Georgi,  had  shortly  before  this  introduced  it  at 
St.  Petersburg ; and  hence  it  is,  that  to  this  day  the  dahlia  is  known 
throughout  Germany  under  the  name  of  Qeorgina. 

Dates. — Dates  were  first  affixed  to  grants  and  assignments  18  Edw.  I., 
1290.  Before  this  time  it  was  usual  at  least  to  pass  lands  without 
dating  the  deed  of  conveyance. — Lewis,  Numerous  instruments  of  as- 
signment enrolled  among  our  early  records  establish  this  fact.  The  date 
is  determined  by  the  names  of  the  parties,  particularly  that  of  the 
grantor ; the  possession  of  land  was  proof  of  the  title  to  it. — Hardis. 

Decimal  System  of  Coinage,  Weights,  <ic. — Sir  John  Wrottesley 
brought  this  system  before  parliament,  Feb,  25,  1824,  but  it  was  not  till 
May,  1838,  that  a commission  of  inquiry  was  appointed  at  the  instance 
of  the  then  Chancellor  of  the  Exchequer,  Mr.  Spring  Rice,  since  Lord 
Monteagle;  and  in  June  20,  1843,  another  commission  was  appointed  ; 
they  both  consisted  of  eminent  scientific  men,  and  both  reported  strongly 
in  iavor  of  the  change.  A committee  of  the  House  of  Commons  re- 
ported to  the  same  effect,  August  1,  1853.  Mr.  Gladstone,  however, 
while  admitting  the  advantages  of  the  system,  thought  its  introduction 
premature.  In  June,  1854,  an  association  was  formed  for  the  purpose 
of  obtaining  the  adoption  of  the  system.  In  July,  1855,  commissiouers 
for  inquiry  were  ag^n  appointed. 

Dials. — Invented  by  Anaximander,  550  B.  C. — Pliny.  The  first  dial 
of  the  sun  seen  at  Rome  was  placed  on  the  temple  of  Quirinus  by  L. 
Papirius  Cursor,  when  the  time  was  divided  into  hours,  298  B.  C. — 
Blair.  In  the  times  of  the  emperors  almost  every  palace  and  public 
building  had  a sun-dial.  They  were  first  set  up  in  churches  in  A.  D. 
613. — Lenglet. 

Diamonds, — ^They  were  first  brought  to  Europe  from  the  East,  where  the 
mine  of  Sumbulpoor  was  the  first  known,  and  where  the  mines  of  Gol- 
conda  were  discovered  in  1534.  This  district  may  be  termed  the  realm 
of  diamonds.  The  mines  of  Brazil  were  discovered  in  1728  ; from 
these  last,  a diamond  weighing  1,680  carats,  or  fourteen  ounces,  was  sent 
to  the  court  of  Portugal,  and  was  valued  by  M.  Romeo  de  I’IsIe  at  the 
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extravagant  sum  of  224  millions ; by  others  it  was  valued  at  fifty-six 
millions.  Its  value  was  next  stated  to  be  three  millions  and  a half ; but 
its  true  value  (it  not  being  brilliant,)  is  £400,000.  The  great  diamond 
of  the  Emperor  of  Russia  weighs  193  carats,  or  1 oz.  12  dwt.  4 gr.  Troy. 
The  Empress  Catharine  U.  ofiered  for  it  £104,166  13s.  4d.,  besides  an 
annuity  for  life  to  the  owner  of  £1,041  Ids.  4d.,  which  was  refused  ; but 
it  was  afterwards  sold  to  Catharine’s  favorite,  Count  Orloft*,  for  the  first 
mentioned  sum,  without  the  annuity,  and  was  by  him  presented  to  the 
Empress  on  her  birth-day,  1772  ; it  is  now  in  the  sceptre  of  Russia. 
The  Pitt  diamond  weighed  136  carats,  and  after  cutting,  106  carats  ; it 
was  sold  to  the  King  of  France  for  £125,000  in  1720.  The  Pig- 
gott  diamond  was  sold  for  9,500  guineas,  May  10,  1802.  Diamonds 
were  found  in  the  Ural  mountains  in  1829.  The  diamond  called  the 
MciKTAiK  OF  Light,  or  Koii-i-noor;  this  marvellous  and  matchless 
treasure  was  found  in  the  mines  of  Golconda,  in  1550,  and  was  brought  to 
England  in  1860,  precisely  three  centuries  after  : it  is  the  forfeit  of  orien- 
tal faithlessness  and  the  prize  of  British  valor.  It  was  secured  among 
tbe  valuables  of  the  Lahore  treasury,  at  the  commencement  of  the  late 
insurrection,  and  came  in  the  steam-sloop  Medea,  which  reached  Ports- 
mouth in  July.  Its  original  weight  was  nearly  800  carats,  but  it  was 
reduced  by  the  unskilfulness  of  tbe  artist,  Hortensio  Borgese,  a Venetian, 
to  its  present  weight,  279.  A general  idea  may  be  formed  of  its  shape 
and  size,  by  conceiving  it  as  the  pointed  half  (rose  cut)  of  a small  hen’s 
egg.  The  value  is  scarcely  computable,  though  two  millions  sterling 
Lave  been  mentioned  as  a justifiable  price,  if  calculated  by  the  scale 
employed  in  the  trade.  This  diamond  was  re-cut  in  London  in  1852. 
A diamond  termed  the  Star  of  the  South  has  been  recently  brought 
from  Brazil,  weighing  254j^  carats ; half  of  which  it  will  lose  by  cut- 
ting. 

Distaff, — The  staff  to  which  hemp,  flax,  wool  or  other  substances  to 
be  spun  is  fastened.  The  art  of  spinning  with  it  at  tbe  small  wheel,  first 
taught  to  English  women  by  Anthony  Bonavisa,  an  Italian,  20  Ben. 
Vlb,  1505. — Stow.  The  distafi*  is  used  as  an  emblem  of  the  female 
sex. — Howell.  The  distaff*  formerly  occupied  the  place  in  the  drawing 
room  or  boudoir  of  the  English  ladies  that  the  harp  or  piano  does  now. 

Dresden  China, — The  fine  porcelain  ware,  known  as  Dresden  China, 
was  discovered  by  M.  Boeticher,  who  was  at  the  time  an  apothecary’s 
boy,  1700.  Services  of  this  ware  have  cost  many  thousands  of  pounds 
each.  A costly  service,  each  piece  exquisitely  painted,  and  the  battles 
represented,  and  subjects  all  different,  was  presented  to  the  Duke  of 
Wellington  by  the  King  of  Prussia,  in  1816,  and  is  the  finest  in 
England. 

Drum. — A martial  instrument,  whose  invention  is  ascribed  to  Bac- 
chus, who,  according  to  Polyaenus,  “ gave  his  signals  of  battle  with  cym- 
bals and  drums.”  The  drum  was  an  oriental  invention,  brought  by  the 
Moors  into  Spain,  A.  D.  713. — Le  Clerc.  The  braces  on  the  sides, 
whereby  the  sound  may  be  rendered  louder  or  slacker,  are  of  later  date. 
— Ashe.  In  navigation,  the  drum  or  drum -capstan,  for  weighing 
anchors,  was  invented  by  Sir  S.  Moreland,  in  1685. — Anderson. 
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Falernian  Wine. — ^This  wine,  so  celebrated  by  the  Roman  poets, 
especially  Virgil  and  Horace,  was  the  produce  of  Falemus,  or,  as  called 
by  Martial,  Mons  Massicus,  a mountain  and  plain  of  Campania.  In 
Rome,  the  age  of  wine  was  a criterion  of  its  goodness ; and  Horace  in 
his  Odes  boasts  of  having  drunk  Falernian  wine  that  had  been,  as  it 
were,  bom  with  him,  or  which  reckoned  its  age  from  the  same  consuls, 
14  B.  C.  The  Opimiam  wine  is  said  to  have  been  kept  for  200  years. 

Fisheries. — The  Fishmongers’  Company  of  London  was  incorporated 
in  1536.  Fishing  towns  were  regulated  by  an  act  passed  in  1542. 
Fishing  on  our  coasts  was  forbidden  by  statute  to  strangers  in  1609. 
The  Dutch  paid  £30,000  for  permission  to  fish  on  the  coasts  of 
Britain,  1636.  The  corporation  of  the  Free  British  Fisheries  was  insti- 
tuted in  1750.  Fish-machines,  for  conveying  fish  by  land  to  London, 
were  set  up  in  1761,  and  supported  by  parliament,  1764.  The  British 
Society  of  Fisheries  was  established  in  London  in  1786.  The  Irish  Fish- 
ery Company  was  formed  in  Dec.,  1818. 

Flay. — The  flag  acquired  its  present  form  in  the  sixth  century  in 
Spain  ; it  was  previously  small  and  square. — Ashe.  The  flag  is  said  to 
have  been  introduced  there  by  the  Saracens ; before  which  time  the  en- 
signs of  war  were  extended  on  cross  pieces  of  wood. — Pardon.  The 
term  flag  is  more  particularly  used  at  sea,  to  denote  to  what  country  a 
ship  belongs,  and  the  quality  of  its  commander.  The  honor  of  the  flag 
salute  at  sea  was  exacted  by  England  from  very  early  times ; but  it  was 
formally  yielded  by  the  Dutch  in  A.  D.  1673,  at  which  period  they  had 
been  defeated  in  many  actions.  Louis  XIV.  obliged  the  Spaniards  to 
lower  their  flag  to  the  French,  1680. — Jfenault.  After  an  engagement 
of  three  hours  between  Tourville  and  the  Spanish  admiral  Papacbin,  the 
latter  yielded  by  firing  a salute  of  nine  guns  to  the  French  flag,  June  2, 
1688. — Idem. 

Florida.~¥\rsi  discovered  by  Sebastian  Cabot  in  A.D.  1497.  It  was 
visited  by  Ponce  de  Leon,  the  Spanish  navigator,  April  2,  1512,  in  a 
voyage  he  had  absurdly  taken  to  discover  a fountain  whose  waters  had 
the  property  of  restoring  youth  to  the  aged  who  tasted  them.  Florida 
was  conquered  by  the  Spaniards  under  Ferdinand  de  Soto,  in  1539  ; but 
the  settlement  was  not  fully  established  until  1565.  It  was  plundered 
by  Sir  Francis  Drake  in  1585,  and  by  Davis,  a buccaneer,  in  1665.  It 
was  invaded  by  the  British  in  1702  ; again,  by  General  Oglethorpe  in 
1740  ; ceded  to  the  British  crown  in  1763  ; taken  by  the  Spaniards  in 
1781,  and  guaranteed  to  them  in  1783.  Revolution  in  1810,  when  the 
American  government  took  means  for  occupying  the  country,  and  after 
a tedious  negotiation  it  was  finally  ceded*  by  Spain  to  the  United 
States  in  1820-21. 

Gardening. — The  first  garden,  Eden,  was  planted  by  God.  Gardening 
was  one  of  the  first  arts  that  succeeded  the  art  of  building  houses. — 


* Id  1801,  the  American  government  purchased  Louisiana  from  the  French,  of 
which  they  contended  West  Florida  formed  a part  On  the  revolution,  and  in 
consequence  of  this  purchase,  Spain,  unable  to  defend  the  country,  ceded  the 
whole  of  Florida  to  the  United  States,  to  which  it  was  finally  annexed  after  the 
negotiation  above  mentioned. 
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WoXpde,  Noah  plaated  a vineyard  and  drank  of  the  wine.  Of  fruit, 
flower  and  kitchen  gardens,  the  garden  of  Eden  was  no  doubt  the  proto- 
type. — Idem.  There  wants  nothing  but  the  embroidery  of  a parterre  to 
make  a garden  in  the  reign  of  Trajan,  serve  for  a description  of  one  in 
dial  of  our  William  III. — Idem.  The  ^rt  of  gardening  became  better 
understood  in  England  about  A.  D.  1500 ; before  which  time,  many  of 
our  vegetables  were  imported  from  Brabant.  The  era  of  the  art  was  the 
reign  of  Elizabeth  ; but  the  modern  mode  of  gardening  was  introduced 
about  1700.  The  following  came  from  the  countries  respectively 
named : 

ROOTS  AND  VEGETABLES. 


E^o^  from 

..Ethiopia. 

Shallots 

...Siberia. 

Tobacco, 

, . America.  ' 

Buckwheat, 

, . Asia. 

Horse  Radish,... 

..China. 

Cabbage, 

.Holland  1 

Borage 

..Syria. 

Kidney  Beans,.. 

..East  Indies. 

Anise, 

.Enpyt. 

Cresaea, 

..Crete. 

Ooards, 

. ..  Astracan. 

Parsley, 

..Egypt 

CtTiUflower, 

..Cyprus. 

Leotils, 

. .France. 

Carrots, 

. . Flanders.  | 

..Asia. 

Chervil. 

...Italy. 

Brocoll, 

. Cyprus. 

Lettoce, 

..BrabanL 

Celery, 

. ..Flandeia 

Beans, 

.Greece.  ; 

iitichokea, 

. .UoDand. 

Potatoes, 

...Brazil 

Peas, 

.Spain.  j 

Oartic, 

..The  East 

i 

1 

FRUITS  AND 

FLOWERS. 

Jamine, 

..Circassia. 

Gooseberries,.... 

..Flanders. 

Date  Plum, 

.Barbary. 

EWerTree, 

..Persia. 

GUly  Flowers,... 

..Toulonse. 

Mulberry, 

.lUly.  1 

THip. 

. .Cappadocia. 

Mu!»k  Rose, 

..Damascus. 

Neciarlue, 

.Persia. 

Dalbdil 

..Italy. 

Plums. 

..Damascus. 

Passion  Flower,.. 

.Brazil 

Ur 

..Syria. 

Oranges, 

..Spaiu. 

Pomegranate, .... 

. Spain. 

Taberoee, 

. .Java,  Ace. 

Lemons, 

..Spain. 

Rosemary, 

. Italy. 

Canuit'ion,  . . . ^ 

. .Italy,  Ac. 

Pink, 

..Italy. 

Laburnum, 

. Hungary. 

HaDunculos,..  . 

..Alps* 

Provence  Bose,. 

..Marseilles. 

Laurel 

..Levant 

Apple! 

..Syria. 

Convolvulus,. ... 

...Canaries. 

Lavender, 

..Italy. 

Apricots, 

. .Epiras. 

Arctopus. 

..Cape. 

Peaches, 

. Persia. 

Corranta, 

..Zante. 

Bell  Flower, 

..Canaries. 

Quince, 

..Austria.  1 

Dtznaik  Rose,. . 

..Damascas. 

Cherries, 

. ..Ponins, 

Weeping  Willow, 

..Levant 

Hops, 

. . Artois. 

F1«S 

...Italy. 

Fennel, 

...Canariea.  i 

Musk-melons  and  other  rich  fruit  that  are  now  cultivated  in  England, 
and  the  pale  gooseberry,  together  with  salads,  garden  roots,  cabbages, 
4c.,  were  brought  from  Flanders,  and  hops  from  Artois  in  1520.  The 
damask  rose  was  brought  hither  by  Dr.  Linacre,  physician  to  Henry 
VIIL,  about  1540.  Pippins  were  brought  to  England  by  Leonard  Mas- 
cal,  of  Plumpstead,  in  Sussex,  1525.  Currants  or  Corinthian  grapes 
were  first  planted  in  England  in  1533;  brought  from  the  Isle  of  Zante. 
The  musk  rose  and  several  sorts  of  plums  were  brought  from  Italy  by 
Lord  Cromwell.  Apricots  came  from  Epirus,  1540.  The  tamarisk 
plant  was  brought  from  Germany  by  Archbishop  Grindal,  about  1570; 
wd  about  Norwich,  the  Flemings  planted  flowei-s  unknown  in  England, 
gilly  flowers,  carnations,  the  Provence  rose,  &c.,  1667.  Woad  came 
originally  from  Toulouse  in  France.  Tulip  roots  from  Vienna,  1578; 
beans,  peas  and  lettuce,  now  in  common  use,  1600. 

t • 

Gin. — ^The  act  for  laying  an  excise  upon  gin  passed  July,  14,  1736  ; 
it  had  been  found,  in  the  preceding  year,  that  in  London  only,  7,044 
kouses  sold  gin  by  retail ; and  it  was  so  cheap  that  the  poor  could  in- 
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toxicate  themselves,  and  be  disabled  from  labor  for  one  penny.  The 
heavy  excise  of  five  shillings  per  gallon,  and  obliging  all  retailers  to  take 
out  a license,  in  a great  measure  put  a stop  to  this  depopulating  evil.— ~ 
Salmon.  About  1,700  of  these  nooses  were  suppressed  in  London  in 
inbO.— Clarke. 

Glass. — ^The  Egyptians  are  said  to  have  been  taught  the  art  of  making 
glass  by  Hermes.  The  discovery  of  glass  took  place  in  Syria. — Pliny. 
Glasshouses  were  erected  in  Tyre,  w-here  glass  was  a staple  manufacture 
for  many  ages.  This  article  is  mentioned  among  the  Romans  in  the  time 
of  Tiberius ; and  we  know,  from  the  ruins  of  Pompeii,  that  windows 
were  formed  of  glass  before  A.  D.  79.  Italy  bad  the  first  glass  windows, 
next  France,  whence  they  came  to  England.  Used  for  windows  in  pri- 
vate houses  in  the  reign  of  Henry  II.,  1177,  but  imported. — Anderson. 
The  manufacture  was  established  in  England  at  Crutched-friars,  and  in 
the  Savoy,  in  1567. — Stowe.  It  was  improved  in  1635,  and  was  brought 
to  great  perfection  in  the  reign  of  William  IIL  The  duties  on  glass 
were  entirely  remitted,  1845. 

Gobelin  Tapestry. — ^Tapestry,  so  called  from  a noted  bouse  in  Paris, 
in  the  suburb  of  St.  Marcel ; formerly  possessed  by  famous  wool-dyers, 
whereof  the  chief,  called  Giles  Gobelin,  who  lived  in  the  reign  of  Fran- 
cis L,  is  said  to  have  found  the  secret  of  dyeing  scarlet,  which  was  from 
him  called  the  scarlet  of  the  Gobelins ; the  house  and  river  that  runs  by 
it  also  took  the  same  name.  This  house  was  purchased  by  Louis  XIV. 
for  a manufactory  of  all  manner  of  curious  works  for  adorning  the  royal 
palaces,  under  the  direction  of  Mons.  Colbert,  especially  tapestry ; 
designs  for  which  were  drawn  by  the  celebrated  Le  Brun,  by  appoint- 
ment of  the  king,  A.  D.  1666. — Du  Fresnoy. 

Greenwich  Hospital. — One  of  the  noblest  structures  of  the  kind  in  the 
world.  It  stands  upon  the  spot  where  formerly  stood  the  royal  palace  of 
several  of  our  monarcbs.  The  palace  was  erected  by  Humphrey,  Duke 
of  Gloucester ; was  enlarged  by  Henry  VII.,  and  completed  by  Henry 
VIII. ; and  in  its  chambers  Queen  Mary  and  Queen  Elizabeth  were  bom 
and  Edward  VI.  died.  Charles  IL  intended  to  build  a new  palace  here, 
on  a very  grand  scale,  and  accordingly  created  one  wing  of  this  grand 
edifice,  but  died  before  any  other  part  of  the  design  was  finished.  In 
this  state  it  remained  till  William  III.  formed  the  present  plan  of  making 
the  palace  useful  to  the  kingdom,  and  the  hospital  was  instituted  in 
1694.  The  forfeited  estate  of  the  attainted  Earl  of  Derwentwater  was 
bestowed  upon  it  in  1716.  Sixpence  per  month  was  first  contributed  by 
every  seaman,  and  the  payment  was  advanced  to  one  shilling,  from  June, 
1797.  This  hospital  lodges  about  3,000  old  and  disabled  seamen,  (2,710 
in  1853,)  and  possesses  a revenue  exceeding  £70,000  per  annum.  A 
charter  was  granted  to  it  in  December,  1775.  The  chapel,  the  great 
dining-hall,  and  a large  portion  of  the  buildings  appropriated  to  the 
pensioners,  were  destroyed  by  fire,  Jan.  2, 1779.  The  chapel  was  rebuilt 
and  ope^d  Sept.  20tb,  1789. 

Gun  Cotton. — Among  the  several  discoveries  that  excite  wonder, 
made  in  the  year  1846,  that  of  gun  cotton,  a new  explosive  power,  at- 
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tracted  the  greatest  interest  throughout  Europe,  as  having  double  the 
projectile  force  of  gunpowder.  This  discovery  was  made  by  Professor 
Schoenbein,  and  being  protected  by  a patent,  it  was  consequently  for  a 
time  secreL  The  professor  attended  the  meeting  of  the  British  Asso- 
dation  in  September,  1846  ; but  the  fame  of  his  explosive  bad  travelled 
much  faster  than  himself,  and  was  known  some  time  before  his  visit  to 
thb  country.  Gun-cotton  is,  to  all  appearance,  common  cotton  wool, 
both  as  seen  by  the  naked  eye  and  under  a strong  len^,  and  is  purified 
cotton  steeped  in  a mixture  composed  of  equal  parts  of • nitric  and 
sulphuric  acid,  and  afterwards  dried ; but  the  explosive  power  is  pro- 
duced by  other  chemical  combinations  nearly  similar,  by  which  the 
strength  is  increased  or  diminished  at  pleasure.  Mr.  Grove  and  numer- 
ous other  persons  made  experiments  in  England,  with  successful  results. 
Dr,  Boettinger  and  others  also  lay  claim  to  the  discovery.* 

Handkerchiefs. — Handkerchiefs,  wrought  and  edged  witli  gold,  used 
to  be  worn  in  England  by  gentlemen  in  their  hats,  as  favors  from  young 
ladies,  the  value  of  them  being  from  five  to  twelve  pence  for  each,  in  the 
reign  of  Elizabeth,  1558. — Stowes  Ckron.  Handkerchiefs  were  of  early 
manufacture,  and  are  mentioned  in  our  oldest  works.  Handkerchiefs, 
of  the  celebrated  Paisley  manufacture,  were  first  made  in  that  town  in 
I 1743. 

\ Kidney-Beans^  or  French  Beans. — ^They  were  introduced  into  Eng- 
1 land  about  A.  D.  1683.  The  kidney-bean  tree,  Olycine  frutescens^  was 

I brought  to  these  countries  from  South  Carolina,  about  the  year  1724, 

though  some  authorities  say  earlier.  Kidney-beans  are  a summer  pulse, 
and  are  of  peculiar  delicacy  in  England,  early  in  the  season.  They  are 
much  esteemed  both  in  this  country  and  on  the  continent,  particularly 
by  the  better  class  of  society,  and  being  less  relished,  perhaps,  by  the 
lower,  are  emphatically  denominated,  on  this  account,  the  gentlemarCs 
regetable.— 

Luxury. — ^The  instances  of  extravagance  and  luxury  are  numerous  in 
the  history  of  almost  all  countries,  ancient  and  modern,  and  many  laws 
have  been  enforced  to  repress  them.  Horace  mentions  fowls  dressed  in 
Palemian  wine,  mussels  and  oysters  from  the  Lucrine  lake  and  Circean 
promontory,  and  black  game  from  the  Umbrian  forests. — Lardner. 
Lucullus,  at  Borne,  was  distinguished  for  the  immoderate  expenses  of 
his  meals ; his  halls  were  named  from  the  difierent  gods ; and  when 
Cicero  and  Pompey  attempted  to  surprise  him,  they  were  amazed  by 
the  costliness  of  a supper  which  had  been  prepared  upon  the  word  of 
buculiua,  who  merely  ordered  his  attendants  to  serve  it  in  the  hall  of 
Apollo ; this  feast,  for  three  persons  casually  met,  would  have  suflSced 
for  three  hundred  nobles  specially  invited.  In  England,  luxury  was 

* The  diet  of  Frankfort  voted,  October  3, 1846,  a recompense  of  100,000  florins 
to  Profddsor  Schceabein  and  Dr.  Boettinger,  as  the  inventois  of  the  cotton  powder, 
provided  the  authorities  of  Mayence,  after  seeing  it  tried,  pronounced  it  superior 
to  gunpowder  as  an  explosive ; but  its  use,  as  a substitute  for  gunpowder  in 
gunnery,  is  still  a matter  of  uncertainty,  as  the  ignition  of  the  cotton  is  not  under 
same  controL  Of  its  utility,  however,  in  blasting  and  mining  operations,  not 
die  slightest  doubt  can  exist  Though  cheaper  and  more  powerful  than  gun- 
^ powder,  it  is  still  inferior  to  it  in  many  respects. 
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In  1851,  the  population  of  London,  according  to  abstracts  of  the  census 
for  that  year,  amounted  to  2,302,236  ; of  which  1,106,558  were  males, 
and  1,255,678  were  females,  and  included  London,  Westminster,  Fins- 
bury, Marylebone,  Tower  Hamlets,  Lambeth,  Southwark,  &c.  These 
figures  may  be  altered  in  some  very  slight  degree  upon  revision  ; but  it 
is  improbable  that  any  material  correction  of  them  will  be,  if  at  all, 
necessary.  The  population  of  London  in  March,  1853,  was  said  to 
amount  to  two  millions  and  a half.* * * § 


POfCLATlOJf  OF  SOME  OF  THE  PRINCIPAL  TOWNS  OF  GREAT  BRITAIN  AT  DECENNIAL  PERIODS. 


Towns. 

1901. 

1811. 

1821. 

1631. 

1911. 

1851. 

Maachefter,  Ac., 

»4,ST6 

115,874 

161,635 

237,882 

242,563t 

404,465 

OlMgow,  Sbc^ 

T7,385 

100,749 

147,043 

202,426 

274,563 

840,653 

liT«*TpoOl, 

79,T29 

100.240 

131,801 

189,244 

286,487 

375,955 

E^Hnborgh, 

102.9S7 

189,235 

162.403 

168,182 

198,929t 

Binningham, 

78,670 

85,758 

106,721 

142.281 

182,922 

282,841 

Leeds,  kc. 

.... 

88,796 

123,898 

152.054 

172.270 

Haltlkx  Pariab, 

• • • ■ 

112,623 

109.S99 

180,748 

140.948 

Biitfot  

63,645 

76,438 

87,779 

103,836 

122,296 

137,828 

Sheffield, 

. . * ■ 

69,479 

91,692 

111,091S 

138,602 

PlTHKmtb, 

48,194 

56,060 

61,212 

75,584 

80,059 

102,880 

PcTtemooih, 

48,461 

52,769 

56,620 

83,026 

63,082 

$5,488 

Sonridi, 

87,256 

50,233 

61,116 

72,844 

68,195 

Aberdeen, 

27,608 

85,870 

44,796 

53,019 

68,288 

71,945 

Hewcftide, 

86,96} 

86,869 

46,948 

57.987 

70.860 

89,145 

PtWer. 

8U79 

86,722 

47,008 

57,466 

60,487 

69,951 

Nddngliam, 

84,263 

40,415 

50,630 

71,844 

58.418 

Hal 

82,467 

41,874 

49,461 

71,629 

84,690 

Dundee, 

26.084 

29,616 

80,575 

45,355 

62.794 

77,829 

Brighton, 

7,389 

12,012 

24,429 

40,684 

46,661 

65,578 

Biih, 

82,214 

86,811 

88,068 

88,804 

54,240 

York, 

28,692 

26,422 

29,527 

84,461 

33,321 

57,611 

Preston 

17,065 

24,575 

88,112 

50,131 

69,542 

Cambridge, 

18,360 

18,802 

14,142 

20,917 

24,458 

27,815 

Oxford, 

15,887 

16,864 

20,482 

28,834 

27,848 

Besides  many  of  the  preceding,  various  other  towns  number  a hundred 
thousand  inhabitants  and  upwards,  as,  for  instance,  Ashton-under-Lyme, 
Blackburn,  Bradford,  Huddersfield,  Wolverhampton,  <fec. 

Prize  Money, — The  money  arising  from  captures  made  upon  the 
enemy  is  divided  into  eight  equal  parts,  and  thus  distributed  by  order 
of  government : — Captain  to  have  three-eighths,  unless  under  the  direc- 
tion of  a flag  officer,  who  in  that  case  is  to  have  one  of  the  said  three- 
eighths  ; captains  of  marines  and  land  forces,  sea  lieutenants,  &c.,  one- 
eighth  ; lieutenants  of  marines,  gunners,  admirals’  secretaries,  <fec.,  one- 
eighth;  midshipmen,  captain’s  clerk,  &c.,  one-eighth;  ordinary  and 
able  seamen,  marines,  <fec.,  two-eighths.  Given  at  St.  James’,  April 
17, 1793. 

• The  census  of  1841  was  taken  June  7 ; and  the  last  census,  that  for  1851,  on 
March  31,  being  68  days  earlier;  so  that  the  two  j-ears  and  two  months  have 
expired  since  the  latter  date ; and  guided  by  the  above  decennial  increase  ofc 
population,  the  estimate  of  t\jso  millions  and  a half  is  less  than  the  now  actual 
amount  of  the  population  of  London. 

\ Manchester  and  suburbs,  in  1841,  contained  296,183  souls. 

i The  county  of  Edinburgh  is  259,435. 

§ ShcflSeld  town  contained  68,186  ; but  with  the  suburban  parts,  111,091  soula 
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Quicksilver  its  liquid  state  it  is  commonly  called  virgin  mercury. 
It  is  endowed  with  very  extraordinary  properties,  and  used  to  show  the 
weight  of  the  atmosphere,  and  its  continual  variations,  &c.  Its  use  in 
refining  silver  was  discovered  A.  D.  1540.  There  are  mines  of  it  in 
various  parts,  the  chief  of  which  are  at  Almeida,  in  Spain,  and  at  Udria, 
in  Carniola,  in  Germany,  discovered  by  accident,  in'  1497.  A mine  was 
discovered  at  Ceylon,  in  1797.  Quicksilver  was  congealed  in  winter  at 
St.  Petersburg  in  1769.  It  was  congealed  in  England  by  a chemical 
process,  without  snow  or  ice,  by  Mr.  Walker,  in  1787. 

Rose,  the  Flower. — ^The  Romans  were  fond  of  roses.  Cleopatra  re- 
ceived Antony,  at  one  of  her  banquets,  in  an  apartment  covered  with 
rose-leaves  to  a considerable  depth ; and  Antony  himself,  when  dying, 
begged  to  have  roses  scattered  on  his  tomb.  The  Roman  generals  who 
had  achieved  any  remarkable  victory  were  permitted  to  have  roses 
sculptured  on  their  shields.  Rose-water  was  the  favorite  perfume  of  the 
Roman  ladies,  and  the  most  luxurious  even  used  it  in  their  baths.  In 
the  East  the  rose  has  always  been  a favorite  with  the  poets.  The  Turks 
believe  that  roses  sprang  from  the  perspiration  of  Mahomet ; for  which 
reason  they  never  tread  upon  a rose-leaf,  or  suffer  one  to  lie  on  the 
ground  ; they  also  sculpture  a rose  on  the  tombstones  of  females  who 

die  unmarried. — Arboretum  Britannieum. 

* 

Royal  Exchange^  London. — ^The  foundation  of  the  original  edifice  was 
laid  by  Sir  Thomas  Gresham,  June  7,  1566,  on  the  site  of  the  ancient 
Tun  prison.  Queen  Elizabeth  visited  this  Exchange  in  January,  1671, 
and  by  the  sound  of  trumpets  her  herald  named  it  the  Royal  Exchange. 
— Hume.  This  grand  fabric  was  totally  destroyed  by  the  great  fire  in 
1666,  precisely  a century  after  its  erection.  Charles  11.  laid  the 
foundation  of  the  next  edifice,  Oct.  23,  1667,  which  was  completed  by 
Mr.  Hawkesmoor,  a pupil  of  Sir  Christopher  Wren,  in  about  three 
years;  and  it  was  repaired  and  beautifi^  in  1769.  This  last  also 
became  a prey  to  a destructive  fire,  Jan.  10,  1838,  and  was  burned  to 
the  ground,  with  a number  of  public  ofiBces  and  adjoining  houses.  The 
new  Royal  Exchange,  commenced  in  1840,  under  the  direction  of  Mr. 
Tite,  was  opened  by  the  queen,  in  state,  accompanied  by  her  ministers 
and  a grand  civic  procession,  Oct.  28,  1844. 

Royal  Exchange,  Dublin. — Commenced  in  1769,  and  opened  ten 
years  after ; a magnificent  building,  whose  expense  was  defrayed  by 
lottery  schemes,  conducted  by  the  merchants  with  an  integrity  that  did 
them  honor. — Hardie. 

Royal  Humane  Society,  London. — ^This  institution,  for  the  recovery 
of  persons  apparently  drowned,  was  founded  in  1774,  by  Drs.  Goldsmith, 
Heberden,  Towers,  Lettsom,  Hawes  and  Cogan,  but  principally  by  the 
exertions  of  the  last  three  gentlemen.  The  society  has  eighteen 
^^ivibg-houses  in  the  metropolis,  all  of  which  are  supplied  with  perfect 
and  excellent  appamtus,  and  designated  by  conspicuous  boards,  an- 
nouncing their  object.  The  principal  receiving-house,  however,  was 
erected  in  1794,  and  is  situated  on  a spot  of  ground  given  by  his  majesty, 
George  UL,  on  the  north  side  of  the  Serpentine  river,  Hyde  Park. 
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Forty-three  similar  institutions  have  been  established  in  Great  Britain, 
five  in  the  British  foreign  settlements,  and  ten  in  foreign  countries.  The 
motto  of  the  society  is  appropriate — “Zateat  scintillula  forsan^'—a 
small  spark  may  perhaps  lie  concealed. 

Ship- Building. — ^The  art  is  attributed  to  the  Egyptians,  as  the  first 
inventors,  the  first  ship  (probably  a galley)  being  brought  from  Egypt 
to  Greece,  by  Danaus,  1485  B.  C. — Blair.  The  first  double-decked 
ship  was  built  by  the  Tyrians,  786  B.  C. — Lenglet.  The  first  double- 
decked one  built  in  England  was  of  1,000  tons  burthen,  by  order  of 
6enry  VII.,  1509  ; it  was  called  the  Great  Harry,  and  cost  £14,000. — 
Stow.  Before  this  time,  24  gun  ships  were  the  largest  in  our  navy,  and 
these  had  no  port-holes,  the  guns  being  on  the  upper  decks  only.  Port- 
holes and  other  improvements  were  invented  by  Descharges,  a French 
builder  at  Brest,  in  the  reign  of  Louis  XII.,  about  1500.  Ship-building 
was  first  treated  as  a science  by  Iloste,  1696.  A 74  gun  ship  was  put 
upon  the  stocks  at  Van  Diemen’s  Land,  to  be  sheathed  with  India  rubber, 
1829. 

Ship-Money. — It  was  first  levied  A.  D.  1007,  and  caused  great  com- 
motions. This  impost  being  illegally  levied  by  Charles  I.,  in  16-34,  led 
to  the  Revolution.  He  assessed  London  in  seven  ships,  of  4,000  tons 
and  1,560  men;  Yorkshire  in  two  ships  of  600  tons,  or  £12,000; 
Bristol  in  one  ship  of  100  tons ; Lancashire  in  one  ship  of  400  tons. 
The  trial  of  the  patriot  Hampden  for  refusing  to  pay  the  tax,  which  he 
at  first  solely  opposed,  took  place  in  16-38.  Ship-money  was  included 
in  a redress  of  grievances,  in  1641.  Hampden  received  a wound  in  a 
skirmish  with  prince  Rupert,  and  died  June  24,  1643. 

Slavery  in  England. — Slavery  was  very  early  known ; and  laws 
respecting  the  sale  of  slaves  were  made  by  Alfred.  The  English 
peasantry  were  so  commonly  sold  for  slaves  in  Saxon  and  Norman 
times,  that  children  were  sold  in  Bristol  market  like  cattle  for  exporta- 
tion. Many  were  sent  to  Ireland,  and  others  to  Scotland.  A statute 
was  enacted  by  BJward  VI.,  that  a runaway,  or  any  one  who  lived  idly 
for  three  dsyys,  should  be  brought  before  two  justices  of  the  peace,  and 
marked  V with  a hot  iron  on  the  breast,  and  adjudged  the  slave  of  him 
who  bought  him  for  two  years.  He  was  to  take  the  slave,  and  give 
him  bread,  water  or  small  drink,  and  refuse  meat,  and  cause  him  to 
work  by  beating,  chaining  or  otherwise ; and  if,  within  that  space,  he 
absented  himself  fourteen  days,  was  to  be  marked  on  the  forehead  or 
cheek,  by  a hot  iron,  with  an  S,  and  be  his  master’s  slave  for  ever : 
second  desertion  was  made  felony.  It  was  lawful  to  put  a ring  of  iron 
round  his  neck,  arm  or  leg.  A child  miglit  be  put  apprentice,  and,  on 
running  away,  become  a slave  to  his  master,  1547. 

Slave  Trade. — ^The  slave  trade  from  Congou  and  Angola  was  begun 
by  the  Portuguese  in  1481.  Volumes  have  been  written,  confined  to 
facts  alone,  describing  the  horrors  of  this  traffic.  The  commerce  in  man 
has  brutalized  a tract  fifteen  degrees  on  each  side  the  equator,  and  forty 
degrees  wide,  or  of  four  millions  of  square  miles ; and  men  and  women 
hare  been  bred  for  sale  to  the  Christian  nations  during  the  last  250 
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years,  and  wars  carried  on  to  make  prisoners  for  the  Christian  market. 
TTie  Abbd  Raynal  computes  that,  at  the  time  of  his  writing,  9,000,000 
of  slaves  bad  been  consumed  by  the  Europeans.  “Add  1,000,000  at 
least  more,  for  it  is  about  ten  years  since,”  says  Mr.  Cooper,  who 
published  letters  on  this  subject  in  1787.  In  the  year  1768,  the  slaves 
taken  from  their  own  continent  amounted  to  104,100.  In  1786,  the 
annual  number  was  about  100,000  ; and  in  1807,  (the  last  year  of  the 
English  slave  trade,)  it  was  shown,  by  authentic  documents  produced 
by  government,  that  from  1792  upwards  of  3,600,000  Africans  have 
been  torn  from  their  country,  and  had  either  miserably  perished  on  the 
passage,  or  had  been  sold  in  the  West  Indies.* — Butler. 

Slave  Trade  of  England. — Captain,  afterwards  Sir  John  Hawkins, 
was  the  first  Englishman,  after  the  discovery  of  America,  who  made  a 
trafiSc  of  the  human  species.  His  first  expedition  with  the  object  of 
procuring  negroes  on  the  coast  of  Africa,  and  conveying  them  for  sale 
to  the  West  Indies,  took  place  in  October,  1663.  In  the  year  1786, 
England  employed  180  ships,  and  carried  off  42,000  slaves;  and  such 
was  the  extent  of  British  commerce  in  human  flesh,  that  at  the  period 
of  slave  emancipation  in  the  British  plantations  in  1833,  the  number  of 
slaves,  which  had  previously  been  considerably  more,  yet  then  amounted 
to  770,280.  The  slave  trade  question  was  debated  in  parliament  in 
1787.  The  debate  for  its  abolition  lasted  two  days  in  April,  1791.  The 
motion  of  Mr.  Wilberforce  was  lost  by  a majority  of  88  to  83,  April  3, 
1798.  After  several  other  efforts  of  humane  and  just  men,  the  question 
was  introduced  under  the  auspices  of  Lord  Grenville  and  Mr.  Fox,  then 
ministers,  March  31,  1806  ; and  the  trade  was  finally  abolished  by  par- 
liament, March  26,  1807.  The  illustrious  Thomas  Clarkson,  whose 
whole  life  may  be  said  to  have  been  passed  in  laboring  to  effect  the  ex- 
tinction of  the  slave  trade,  died  in  Sept.,  1846,  at  the  age  of  eighty-five. 

Steel-Yard  and  Steel- Yard  Company. — A most  ancient  instrument, 
the  same  that  is  translated  balance  in  the  Pentateuch.  The  Statera 
Romana,  or  Roman  steel-yard,  is  mentioned  in  316  B.  C.  The  Steel- 
Yard  Company  was  a company  of  London  merchants  who  had  the 
steel-yard  a.«signed  to  them  by  Henry  III.,  A.  D.  1232.  They  were  all 
Flemings  and  Germans,  and  the  only  exporters,  for  many  years  after,  of 
the  staple  commodities  of  England. — Anderson. 


* European  avarice  has  been  glutted  with  the  murder  of  180,000,000  of  our 
fellow-creatures,  recollecting  that  fur  every  one  slave  procured,  ten  are  slaughter- 
ed in  their  owu  land  in  war,  and  that  a fifth  die  on  the  passage,  and  a third  in 
the  seasoning. — Cooper's  Letters  o»»  the  Slave  Trade.  “ But,”  says  Butler,  “ this 
monstrous  colossal  crime  has  not  been  perpetrated  with  impunity.  Eot  only  its 
pro!>ccution,  but  its  effects  have  in  some  measure  called  down  upon  us  the  frowns 
and  the  judgments  of  Heaven.” 

“ By  foreign  wealth  are  British  morals  changed, 

And  Afiic’s  sons,  and  India’s,  smile  avenged.” 

The  trade  was  abolished  by  Austria,  in  1782.  By  the  French  convention,  in 
1794.  By  Ergland,  in  1807.  The  Allies,  at  Vienna,  declared  against  it,  Feb., 
1816.  b'apoleon,  in  the  hundred  days,  abolished  the  tiade,  March  29,  1816. 
Treat}-  with  Spain,  1817 ; with  the  Netherlands,  May,  1818;  with  Braril,  Nov., 
1826.  But  this  horrid  trafiSc  continues  to  be  encouraged  in  several  States. 
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Stockings, — Those  of  silk  were  first  worn  by  Henry  II.,  of  France, 
1547.  In  1560  Queen  Elizabeth  was  presented  with  a pair  of  black  silk 
stocking?,  by  her  silk-woman,  Mrs.  Montague,  and  she  never  wore  cloth 
ones  any  more. — Howell,  He  adds,  ^ Henry  VIII.  wore  ordinary  cloth 
hose,  except  there  came  from  Spain,  by  great  chance,  a pair  of  silk 
stockings ; for  Spain  very  early  abounded  with  silk.”  Edward  VI.  was 
printed  with  a pair  of  Spanish  silk  stockings  by  his  merchant,  Sir 
Thomas  Gresham  ; and  the  present  was  then  much  taken  notice  of. — 
Idem,  Others  relate  that  William  Rider,  a London  apprentice,  seeing 
at  the  house  of  an  Italian  merchant  a pair  of  knit  worsted  stockings 
from  Mantua,  ingeniously  made  a pair  like  them,  which  he  presented 
to  the  Earl  of  Pembroke,  the  first  of  the  kind  made  in  England,  1564. 
— Stow, 

Submarine  Telegraphy  France, — ^The  astonishing  enterprise  of  con- 
necting England  and  France  by  a Submarine  (called  also  a Transmarine) 
Telegraph,  took  place  on  Au^.  28,  1850.  The  connecting  wires  were 
plac^  on  the  government  pier  in  Dover  harbor,  and  in  the  Ooliah 
steamer  were  coiled  about  30  miles  in  length  of  telegraphic  wire,  en- 
closed in  a covering  of  gutta-percha,  half  an  inch  in  diameter.  The 
Ooliah  started  from  Dover,  unrolling  the  telegraphic  wire  as  it  pro- 
ceeded, and  allowing  it  to  drop  to  the  bed  of  the  sea.  In  the  evening 
the  steamer  arrived  on  the  French  coast,  and  the  wire  was  run  up  the 
cliff  at  Cape  Grisnez  to  its  terminal  station,  and  messages  were  sent  to 
and  fro  between  England  and  the  French  coast  But  the  wire,  in 
settling  into  its  place  in  the  sea-bottom,  crossed  a rocky  ridge,  and 
snapp^  in  two,  and  thus  the  enterprise  for  that  time  failed.  New  ar- 
rangements were  soon  made,  and  on  a scale  of  greater  magnitude,  and 
the  telegraph  was  opened,  Nov.  13,  1851.  On  that  day,  the  opening 
and  closing  prices  of  the  funds  in  Paris  were  known  on  the  London 
Stock  Exchange  within  business  hours.  Guns  were  fired  at  Dover  by 
means  of  electric  sparks  communicated  from  Calais.* 

Submarine  Telegraphy  Ireland, — A submarine  telegraph  was  laid 
down  across  the  Irish  Sea  from  Holyhead  to  Howth,  near  Dublin,  a 
direct  distance  of  sixty  miles,  in  May,  1852.  The  cable  was  shipped  on 
board  the  Britannia  steamer,  the  Admiralty  steamer  Prospero  being  in 
company  to  render  aid.  In  the  first  attempt,  some  mismanagement 


• By  this  telegraph  the  salt  sea  is  traversed  by  instantaneous  communication. 
We  stand  on  the  threshold  of  an  improvement  that  may  hasten  the  progress  of 
oor  race  more  rapidly  than  any  other.  It  provokes  the  most  audacioiis  specula- 
tion.  The  electric  telegraph  had  received  striking  improvements  in  simplincation 
«ven  before  its  known  applicability  had  been  realized ; still  greater  improvements 
may  facilitate  the  economy  of  labor,  and  so  remove  what  must  henceforward  be 
the  chief  obstacle  to  extension.  The  salt  sea  passed,  direct  cominunication  be- 
tween the  British  capital  and  the  most  distant  of  our  dependencies  becomes  a 
qncstion  only  of  years.  Calcutta  may  be  brought  within  a few  minutes  of  Lon- 
aon.  The  post  may  be  superseded.  A merchant  may  have  in  London  a wire  to 
jus  counting-house  in  Calcutta,  and  address  his  clerk  at  the  antipodes,  as  he  would 
in  the  coan ting-house  below  stairs.  Documents,  nay  “ securities,”  might  pass, 
nndcr  proper  notarial  attestation  at  the  two  extremities ; a man  in  London  mi^ht 
a bill  in  Calcutta,  transmit  it  for  endorsement  to  St  Petersburg,  and  receive 
for  it  on  authority  from  Cairo,  in  the  space  of  an  hour  or  so.— ^peefofor. 
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caused  the  cable  to  break  when  only  four  miles  from  Holyhead ; and 
the  operations  had  to  be  suspended  for  the  repair  of  the  mischief.  The 
second  attempt  was  quite  successful ; the  two  vessels  devoted  eighteen 
hours  to  the  passage,  proceeding  slowly  and  cautiously,  and  paying  out 
the  enormous  cable  with  great  judgment  Only  65  miles  of  cable  were 
used,  so  direct  did  the  vessels  proceed  in  their  course.  On  arriving  at 
Howth,  the  end  of  the  cable  was  put  in  communication  with  a loaded 
cannon  on  board  the  Britannia  ; the  signal  to  “ fire”  was  transmitted 
to  Holyhead  ; the  operators  at  this  place  sent  back  an  impulse,  aud  the 
cannon  was  fired  off  immediately — a most  astounding  feat,  were  it  not 
that  such  feats  have  now  become  so  familiar  as  to  cease  to  astonish.  A 
message  was  received  in  London  at  10  o’clock,  dated  from  Dublin  at  8 
o’clock,  June  1,  1852. 

Thamet^  London. — The  richest  river  in  the  world.  It  has  been  er- 
/oneously  said  that  its  name  is  Isis  till  it  arrives  at  Dorchester,  when 
being  joined  by  the  Thame  or  Tame,  it  assumes  the  name  of  Thames. 
What  was  the  origin  of  this  vulgar  error  cannot  now  be  traced : poetical 
fiction,  however,  has  perpetuated  the  error,  and  invested  it  with  a kind 
of  classical  sanctity.  It  was  called  Thames  or  Terns  before  it  came  near 
the  Thame. — Camden.  The  river  rose  so  high  at  Westminster  that  the 
lawyers  were  brought  out  of  the  hall  in  boats,  A.  D.  1235.  Again  it 
rose  to  great  height,  1736,  1747,  1762  and  1791.  I he  conservation 
of  the  Thames  was  given  to  the  mayors  of  London,  1489.  The  Thames 
was  made  navigable  to  Oxford,  1624.  It  ebbed  and  flowed  twice  in 
three  hours,  1658.  Again,  three  times  in  four  hours,  March  22,  1682. 
Again,  twice  in  three  hours,  Nov.  24,  1777. 

Tin. — ^The  Phoenicians  traded  with  England  for  this  article  for  more 
than  1,100  years  before  the  Christian  era.  It  is  said  that  this  trade  first 
gave  them  commercial  importance  in  the  ancient  world.  Under  the 
Saxons,  our  tin  mines  appear  to  have  been  neglected;  but  after  the 
coming  in  of  the  Normans,  they  produced  considerable  revenues  to  the 
earls  of  Cornwall,  particularly  to  Richard,  brother  of  Henry  III. ; a 
charter  and  various  immunities  were  granted  by  Edmund,  E^rl  Richard’s 
brother,  who  also  framed  the  stannary  laws,  laying  a duty  on  the  tin, 
payable  to  the  earls  of  Cornwall.  Edward  III.  confirmed  the  tinners  in 
their  privileges,  and  erected  Cornwall  into  a dukedom,  with  which  he 
invested  his  son,  Edward  the  Black  Prince,  1887.  Since  that  time,  the 
heirs  apparent  to  the  crown  of  England,  if  eldest  sons,  have  enjoyed  it 
successively.  Tin  mines  were  discovered  in  Germany,  which  lessened 
the  value  of  those  in  England, ‘till  then  the  only  tin  mines  in  Europe, 
A.  D.  1240. — Anderton.  Discovered  in  Barbary,  1640 ; in  India,  1740; 
in  New  Spain,  1782.  We  export  at  present,  on  an  average,  1,500  tons 
of  unwrought  tin,  besides  manufactured  tin  and  tin>plates,  of  the  value 
of  about  c£400,000. 

Tobacco. — Aicotiana  tabacum. — This  plant  received  its  name  from 
Tobacco,  a province  of  Yucatan,  New  Spain.  Some  say  from  the  island 
of  Tobago,  one  of  the  Caribbees ; others  from  Tobasco,  in  the  Gulf  of 
Florida.  It  was  first  observed  at  St.  Domingo,  A.  D.  1496 ; and  was 
used  freely  by  the  Spaniards  in  Yucatan,  in  1520.  Tobacco  was  first 
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brought  to  England,  7 Eliz.,  1565,  bj  Sir  John  Hawkins;  but  Sir 
Walter  Raleigh  and  Sir  Francis  Drake  are  also  mentioned  as  having 
first  introduced  it  here.  It  was  manufactured  only  for  exportation  for 
some  years. — Stow's  Chron.  The  Pied  Bull  Inn,  at  Islington,  was  the 
first  house  in  England  where  tobacco  was  smoked.  In  1584  a pro- 
clamation was  issued  against  it.  The  star-chamber  ordered  the  duties  to 
be  6s.  lOd.  per  pound,  1614.  Its  cultivation  was  prohibited  in  England 
by  Charles  II.  Act  laying  a duty  on  the  importation  was  passed,  1684. 
The  cultivation  was  allowed  in  Ireland,  1799.  The  tax  was  increased 
and  put  under  the  excise,  1789. — Anderson;  Ashe.  Various  statutes 
have  passed  relative  to  tobacco.  Act  to  revive  the  act  prohibiting  the 
culture  of  tobacco  in  Ireland  passed  2 Will.  IV.,  Aug.,  1831.  Act 
directing  that  tobacco  grown  in  Ireland  be  purchased  in  order  to  its 
being  destroyed,  March  24,  1832.  The  quantity  consumed  in  England 
in  1791  was  nine  millions  and  a half  of  pounds,  and  in  1829  about 
fifteen  millions  of  pounds. — Chan,  of  the  Ex.  In  1840  the  quantity  had 
reached  to  forty  millions  of  pounds.  In  1 850  the  quantity  imported  was 
43,551,954  lbs.,  of  which  1,905,306  lbs.  were  manufactured. — Pari.  Ret. 

Watches. — They  are  said  to  have  been  first  invented  at  Nuremberg, 
A.  D.  1477  ; although  it  is  afiBrmed  that  Robert,  King  of  Scotland,  had 
a watch  about  A.  D.  1310.  Watches  were  first  used  in  astronomical 
observations  by  Purbach,  1500.  Authors  assert  that  the  Emperor 
Charles  V.  was  the  first  who  had  any  thing  that  might  be  called  a 
watch,  though  some  call  it  a small  table-clock,  1530.  Watches  were 
first  brought  to  England  from  Germany  in  1577. — Hume.  Spring 
pocket-watches  (watches  properly  so-called)  have  had  their  invention 
ascribed  to  Dr.  Hooke  by  the  English,  and  to  M.  Huygens  by  the  Dutch. 
Dr.  Derham,  ia  his  Artificial  Clock-maker ^ says  that  Dr.  Hooke  vras  the 
inventor;  and  ho  appears  certainly  to  have  produced  what  is  called  the 
pendulum  watch.  The  time  of  this  invention  was  about  1658 ; as  is 
manifest,  among  other  evidences,  from  an  inscription  on  one  of  the 
double-balance  watches  presented  to  Charles  II.,  viz.,  “ Rob.  Hooke, 
inven.,  1658.  T.  Tompion  fecit,  1675.”  Repeating  watches  were  in- 
vented by  Barlowe,  1676.  Harrison’s  time-piece  was  invented  in  1735; 
improved,  1789,  1749  and  1753.  In  1759,  he  made  the  time-piece 
which  procured  him  the  reward  of  £20,000  ofiered  by  the  Board  of 
Longitude,  1763.  Watches  and  clocks  were  taxed  in  1797.  The  tax 
was  repealed  in  1798. 
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While  in  the  older  countries  of  Europe  great  care  is  taken  to  preserve 
their  forests,  we  seem  to  have  been  engaged  in  a reckless  attempt  to  see 
how  soon  we  could  entirely  obliterate  ours  from  the  surface  of  the  earth. 
In  the  early  Settlement  of  this  country,  when  a dense  woodland  over- 
spread its  whole  surface,  and  covered  the  spots  upon  which  our  most 
populous  cities  now  stand,  this  felling  of  the  forest  was  not  only  natural 
but  absolutely  necessary.  If  the  progress  of  demolition  had  ceased  with 
the  necessity  for  the  cleaning  of  a due  proportion  of  land  for  agricultural 
purposes,  it  would  have  been  well,  but  it  has  proceeded,  in  tlie  absence 
of  the  necessity,  for  the  use  of  the  land  which  it  covered,  with  such  rapid 
stride,  as  to  leave  a doubt  whether,  in  another  generation,  we  shall  not 
be  seriously  incommoded  in  the  above  sections  of  the  United  States,  and 
especially  in  New  England,  for  the  want  of  timber. 

Forests  answer  the  two-fold  purpose  of  supplying  shade  and  timber, 
and  also  serve  to  protect  the  sources  from  which  the  springs  that  flow 
over  and  water  the  arable  lands,  take  their  rise.  Humboldt,  in  the  early 
part  of  the  present  century,  predicted  the  gradual  absorption  of  the  small 
streams  be  then  found  in  Mexico,  upon  the  disappearance  of  the  wood- 
land that  sheltered  their  sources,  and  no  one  who  bad  revisited  the 
scene  of  his  youth  after  an  absence  of  many  years,  when  the  destruction 
of  the  forest  has  been  considerable,  has  failed  to  discover  that  the 
abundant  streams  on  whose  banks  he  was  accustomed  to  sit,  have  either 
dwindled  into  mere  threads  or  disappeared. 

In  no  country  in  a temperate  latitude  is  the  necessity  for  the  preser- 
vation of  the  sources  which  supply  our  tillable  land  with  running  streams 
so  great  as  in  this,  because  in  none  is  the  heat  of  the  summer’s  sun  so 
ardent ; and  yet  their  possessors,  apparently  disregardless  of  the  results 
which  are  sure  to  follow,  proceed  with  the  work  of  destruction  for  no 
other  purpose  than  that  of  realizing  a profit  from  the  sale  of  the  wood 
and  timber  they  contain.  It  would  be  well  for  them  to  remember  that 
they  are  rendering  their  land  less  fruitful  and  their  crops  less  certain,  in 
exact  proportion  as  they  deprive  it  of  that  supply  of  water  which  forms 
so  necessary  an  element  in  vegetation,  and  that  what  seems  to  be  present 
profit  may  be  ultimate  loss. 

In  most  European  countries  there  are  schools  of  forestry,  where  the 
pupils  are  taught  the  art  of  wood-craft,  or  how  to  preserve  trees  in  lawns 
and  forests  from  destruction.  After  the  completion  of  their  education 
in  these  schools,  the  pupils  find  permanent  employment  in  the  vast  pre- 
serves of  woodland  owned  by  the  dififerent  governments,  or  on  the 
estates  of  large  landed  proprietors.  In  Germany  alone  there  are  eighteen 
schools  of  forestry,  located  at  the  following  places  : 


Aschaffenburg, 

Ausser, 

Brunswick, 

CUusthal, 

DreUsigacker, 


Duben, 

Eisenack, 

Freiburg, 

Gie^sem, 

Hohenheim, 

Carlsrube, 


Kiel, 

Konigsberg, 

llariabrun, 

Melsungen, 

Newstadt  Ebenswalde, 
Tharandt. 
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The  existence  of  so  large  a number  of  schools  in  one  country,  devoted 
to  instruction  in  the  art  of  forestry,  shows  the  anxiety  of  European 
governments  to  retain  the  forests,  while  we  appear  to  be  anxious  to 
demolish  ours.  The  rapid  increase  of  rail-roads  has  given  rise  to  a 
demand  for  and  consumption  of  wood  in  the  choice  of  fuel,  the  extent  of 
which  is  scarcely  realized,  even  by  the  directors  of  the  roads  themselves, 
and  not  at  all  by  the  community  at  large.  Some  idea  of  this  consump- 
tion may  be  formed  from  the  fact  that  three  hundred  acres  of  woodland 
are  annually  stripped  of  their  timber  to  supply  one  station  on  the  Erie 
Rail-Road  with  fuel. 

The  proprietors  of  western  roads  which  pass  great  stretches  of  prairie 
land  are  in  t^e  habit  of  purchasing  all  the  woodland  in  their  vicinity,  with 
the  view  of  ultimately  using  it  as  fuel ; and  so  anxious  are  they  to  pre- 
serve this  for  their  own  use,  that  a price  is  6xed  for  the  transportation 
of  wood  to  be  used  as  fuel,  which  amounts  to  a prohibition.  The  time 
is  not  remote  when  these  roads  will  discover  that  the  policy  of  supplying 
themselves  with  fuel  for  present  use,  at  the  expense  of  the  land  through 
which  they  pass,  is  any  thing  but  conducive  to  their  own  interests. 

It  fortunately  happens  that  nature  has  liberally  provided  us  with  coal 
of  all  varieties,  which,  in  the  absence  of  wood,  may  be  used  as  fuel,  and 
the  sooner  our  rail-roads  adapt  themselves  to  its  use,  the  better  will  it  be 
for  them  and  the  country  at  large.  Ii  is  time  for  us  seriously  to  con- 
sider how  the  remains  of  forests  may  be  preserved,  and  if  we  do  not 
follow  the  example  of  Germany,  in  educating  men  in  the  art  of  pre- 
serving them,  we  should,  at  least,  endeavor  to  prevent,  by  our  counsel 
and  advice,  their  unnecessary  demolition. 

The  following  table,  from  Appleton’s  Railway  Guide,  gives  a summary 
of  the  rail-roads  in  the  several  States  at  the  commencement  of  the  years 
1855  and  1856  respectively,  and  exhibits  also  the  increase  of  rail-roads 
in  the  past  year : 


1855. 

1856. 

/nor. 

1855. 

1856. 

/nor. 

SUUm. 

jrues. 

MUe$. 

MiUs. 

Nfertoi. 

MUs$. 

MiUs. 

Maine, 

..  40T 

494 

87 

Alabama, 

803 

467 

165 

New  Hampehire,. .. 

..  649 

660 

11 

Mississippi,  .... 

159 

8M 

187 

Vermont, 

..  516 

516 

— 

Louisiana, 

178 

887 

164 

Massachusetts, 

..1,817 

1,409 

93 

Texas, 

86 

86 

— 

Khode  Island, 

Connecticut, 

..  106 

145 

89 

Arkansas, 

— 

87 

87 

..  689 

699 

67 

Tennessee, 

817 

455 

188 

New  York, 

..  2,699 

2,794 

103 

Kentncky, 

193 

334* 

93 

New  Jersey, 

..  411 

504 

98 

Ohio, 

3,427 

3,725 

298 

Pennsylrania, 

..1,027 

1,746 

119 

Indiana, 

1,483 

1,789 

80T 

Delaware, 

49 

86 

87 

Michigan, 

590 

68 

Maryland, 

..  412 

466 

5i 

Illlnoi., 

1,893 

2,315 

828 

Virginia,  . 

..1,123 

1,995 

178 

'Wisconsin, 

195 

467 

273 

North  Carolina, . . . . 

..  408 

681 

328 

Missouri, 

189 

109 

Sonth  Carolina, . . . . 

..  755 

846 

91 

Iowa, 

— 

67 

67 



..  971 

1,018 

43 

California, 

— 

8 

8 

Florida, 

26 

26 

Total,  . 

..  19,884 

38,243 

8408 

The  following  table  exhibits  the  progressive  annual  increase  of  the 
rail-road  mileage  in  the  whole  United  States  since  the  year  1828  : 
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Yean. 

MUn. 

Yean, 

mue. 

Yean. 

Miles. 

1828, 

1888, 

1,848 

1848, 

5682 

1829 

28 

1889, 

1.920 

1849, 

6,860 

1880, 

41 

1840 

2,16T 

I860 

7,855 

1881, 

54 

1841 

8.819 

1851, 

9,090 

1882^ 

181 

1842 

8,877 

1852 

11,681 

1883, 

576 

1848 

4,174 

1858, 

18,879 

1884 

762 

1844 

4,811 

1854, 

16,928 

1885, 

918 

1845, 

4,511 

1855,  

19,664 

1888, 

1,102 

1846, 

4,870 

1856, 

28,242 

1887, 

1.421 

1847, 

5,886 

From  the  above  table  it  will  be  perceived,  that  without  including 
double  and  treble  tracks,  we  have  now  in  the  Union  23,242  miles  of 
rail-road,  and  we  have  probably  2,000  miles  of  double  track,  making  in 
all  more  than  25,000  miles  of  iron-way,  or  a length  more  than  sufBeient 
to  encircle  the  globe  at  the  equator.  Within  ten  years  the  length  has 
been  quadrupled,  and  since  1850  alone,  tripled.  It  will  also  be  seen 
that  the  annual  increase  has  been  in  an  increasing  ratio ; and  that  this 
increase  is  to  be  continued  in  the  future,  it  need  only  be  stated  that 
there  are  now  at  least  6,000  miles  in  process  of  construction  that  will  be 
in  use  before  the  end  of  the  year  1857.  Truly  this  is  a wonderful  age, 
and  what  may  not  another  quarter  of  a century  produce,  seeing  the 
grand  result  of  the  past  quarter  ? Valuing  the  completed  rail-roads  at 
930,000  per  mile,  the  capital  now  invested  in  this  interest  amounts  to 

9697.260.000. 

Some  idea  of  the  immense  consumption  of  wood  for  locomotive  pur- 
poses may  be  formed  from  a knowledge  of  the  fact  that  each  locomotive 
upon  this  large  net-work  of  rail-roads  consumes  about  1,000  cords  of 
wood  annually.  The  number  of  locomotives  in  the  United  States  upon 
these  23,242  miles  of  rail-road  is  about  5,000.  The  annual  consump- 
tion of  wood  by  all  of  these,  allowing  1,000  cords  to  a locomotive,  is 

5.000. 000  cords.  Our  Eastern  woodland  will  furnish  about  thirty,  and 
our  Western  forty  cords  of  wood  to  the  acre  ; but  allowing  their  capa- 
bility to  supply  fifty  cords  per  acre,  one  hundred  thousand  acres  would 
require  to  be  denuded  of  their  noble  forests  each  year  in  order  to  meet 
this  enormous  demand.  J.  C.  W. 


Bail-Road  Taxation.— The  Charter  of  the  Illinois  Central  Rail-Road  Company 
exempts  it  from  taxation  on  the  payment  of  a certain  proportion  of  its  gross  earn- 
ings to  the  State.  Doubts  have  been  expressed  whether  this  privilege  is 
constitutional,  and  likewise,  whether  it  extends  to  protect  the  company  from 
county  and  town,  as  well  as  from  State  taxes.  Some  counties  have  attanpted  to 
collect  them.  At  the  last  term  of  the  Supreme  Court  in  Ottawa,  the  case  of 
HcLean  county  against  this  rail-road  company  was  decided,  and  puts  all  these 
questions  at  rest  Tlie  court  held,  that  the  legislature  had  power  under  the 
constitution  to  accept  a proportion  of  its  income  in  lieu  of  all  other  taxes,  and 
that  the  company  were  liable  for  none  other,  either  for  county  or  State,  or  any 
other  purpose.  This  decision  relieves  the  company  from  all  local  taxation,  but 
requires  from  it  a pretty  large  proportion  of  its  earniuga  The  sum  paid  the 
present  year  is  $29,629.  When  the  branch  shall  be  finished,  and  after  the  road 
shall  be  in  full  operation,  should  its  income  amount  to  two  and  a half  millions,  as 
, its  friends  expect,  the  income  of  the  State  from  it  will  be  $176,000. 
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INTEREST  ON  BANK  DEPOSITS. 

[From  the  New>York  SrenlDg  FoeU] 

TnsRB  is  a disposition  evinced  among  some  leading  capitalists  to 
establish  a bank  upon  the  principle  of  allowing  regular  interest  on  all 
deposits,  and  of  not  discounting  the  paper  of  its  customers  as  a matter 
of  course,  but  employing  both  capital  and  deposits  in  the  open  market 
to  the  best  advantage.  Of  course  such  a system  will  attract  the  deposi- 
tors wlio  do  not  want  discounts,  and  exclude  those  who  open  accounts 
for  the  sake  of  getting  discounts.  It  is  only  from  the  former  class  of 
depositors  that  the  banks  make  all  their  large  profits. 

The  question  of  banking  is  discussed  in  the  New  York  Independent 
with  much  ability.  The  writer  gives  extracts  from  London  papers  show- 
ing the  statistics  of  private  banking,  as  conducted  in  the  great  metropo- 
lis of  the  world — it  is  simply  paying  interest  on  deposits — borrowing 
money  from  individuals  having  no  use  for  it,  at  a low  interest,  and  let- 
ting it  out  at  an  advance.  The  first  bank  established  under  this  new 
system  in  London,  was  in  the  year  1834. 

The  following  statement  gives  the  capital,  deposits  and  profits  from 
1844  until  the  present  time.  It  would  appear  that  the  progress  of  the 
first  ten  years — being  in  its  infancy,  making  its  way  against  the  preju- 
dices of  the  people  and  the  interests  of  the  existing  banks — was  far  from 
being  as  successful  as  the  last  twelve  years  have  proved  ; showing  con- 
clusively that  the  system  is  founded  upon  a correct  principle,  and  meets 
with  the  approbation  of  an  enlightened  people. 


Capital.  DepotiU.  Profit*. 

1844 £2,063,926  £7,984,000  £127,040 

1849, 2,861,180  11,626,045  182,868 

1854 2,773,705  26,838,686  444,608 


And  on  the  31st  of  December,  1855,  capital  J03,587,8O5,  and  the  de- 
posits £31,380,000.  The  returns  for  June,  1856,  exhibits  a still  more 
extraordinary  increase,  the  deposits  being  £32,343,770,  and  the  half 
year  profits  £317,734,  exclusive  of  the  London  County  and  Royal  Brit- 
ish, which,  it  is  supposed,  will  add  to  the  deposits  at  least  .£6.000,000, 
swelling  the  amount  to  £38,000,000  sterling  on  a capital  of  less  than 
£4,000,000. 

The  system  is  a new  one,  and  presents  advantages  to  the  capitalist, 
to  the  banker  and  borrower  of  money.  The  first  receives  an  interest  on 
any  surplus  he  may  have  on  band  ; the  second  pays  him  a small  inter- 
est, and  loans  it  out  on  securities  at  an  advance.  The  third,  the  mer- 
chant and  trader,  is  enabled  to  borrow  money  on  the  same  principle  up- 
on which  he  buys  and  sells  merchandise,  brings  bis  securities  to  the 
bank,  and  makes  his  negotiations  without  having  his  business  exposed  to 
a board  of  directors. 

Money  is  a measure  of  value,  a commodity,  the  price  of  which  is  re- 
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gulated  by  supply  and  demand.  When  scarce,  interest  advances,  and 
the  articles  which  it  represents  fall ; when  plenty,  interest  falls,  and 
prices  of  property  advance.  The  system  presenting  advantages  far 
above  any  heretofore  in  existence,  meets  with  great  success,  which  is 
manifested  by  the  large  amount  of  deposits,  being  equal  to  $190,000,000. 
It  may  be  termed  a labor-saving  machine,  benefiting  both  lender  and 
borrower ; the  one  getting  an  interest  on  whatever  money  he  may  have 
on  hand,  and  the  other  obtaining  the  use  of  the  same  at  a m^erate 
rate  of  interest 

We  have  a disposition  in  this  country  to  increase  the  number  of 
banks,  the  banking  capital,  and  the  credit  based  thereon.  W^  have 
great  competition  between  the  old  banks  and  the  new — the  first  having 
their  customers,  and  are  anxious  to  keep  them ; the  second  want  busi- 
ness, and  oflTer  inducements  to  get  them  away.  The  bait  held  out  is 
money,  in  the  shape  of  discounts,  which  induces  merchants  and  traders 
to  extend  their  business  by  extending  the  term  of  credit.  Thus  we  see 
business  from  the  Atlantic  to  the  Pacific,  and  from  Maine  to  Texas, 
based  upon  credit  It  is  carried  out  in  every  department,  and  we  have 
become  a people  living  on  credit — and  so  firmly  is  this  principle  en- 
grafted upon  us,  that  we  cannot  exist  without  it ; and  therefore  any  sys- 
tem of  currency,  not  having  credit  connected  with  it,  cannot  be  popu- 
lar in  the  United  States,  neither  would  it  be  suited  to  our  condition. 

It  is  common  for  merchants  and  others  engaged  in  trade  to  have 
from  one  to  three  bank  accounts — the  object  of  which  is  to  obtain 
discounts  ; and  it  is  usual  for  them  to  receive  from  each  bank,  upon  a 
balance  of  one  thousand  dollars,  a discount  line  of  eight — about  the 
same  proportion  of  the  specie  held  by  the  banks  to  the  amount  under 
discount ; these  are  termed  active  accounts,  and  take  from  the  banks 
what  money  they  have  to  spare.  Others  keep  accounts,  and  place  their 
money  for  safe  keeping,  and  from  this  class  the  banks  receive  all  their 
profits.  Without  them  not  one  bank  in  the  city  could  pay  to  stock- 
holders legal  interest,  besides  expenses.  We  will  suppose  a bank,  hav- 
ing one  million  of  capital,  and  their  dealers  composed  entirely  of  borrow- 
ers, each  one  depositing  one  thousand,  and  taking  away  eight.  This 
principle  would  confine  tlie  discount  line  inside  the  capital.  If  the 
whole  be  loaned  out,  it  would  add,  in  deposits,  one  hundred  and  twenty- 
five  thousand  dollars — being  one  to  eight — not  sufficient  to  furnish  the 
quantity  of  specie  to  meet  the  daily  balances.  Therefore  it  is  necessary 
to  combine  the  two  classes  of  dealers,  in  order  to  render  the  business 
profitable. 

But,  supposing  those  who  furnish  the  large  deposits  in  banks  place 
them  where  interest  is  allowed — leaving  the  banks  with  their  active 
customers — will  the  business  be  profitable!  We  say,  no.  Therefore, 
if  the  new  system  be  adopted,  we  may  expect  a complete  revolution  in 
our  whole  banking  system,  which  will  result  to  the  advantage  of  the 
great  mass.  In  order  that  our  readers  may  see  the  progress  of  bank 
extension  in  the  city  of  New-York,  we  publish  the  following  statement, 
made  up  from  official  reports,  commencing  September,  1849,  and  ending 
the  first  of  the  present  month  : 
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Gold  is  found  in  the  sands  of  the  coast  in  many  places  to  a depth  of 
six  feet.  The  black  sand  in  which  it  is  discovered,  in  connection  with 
platinum,  exists  in  immense  quantities,  and  is  irregularly  stratified  by 
the  action  of  the  tides,  which  flow  over,  and  from  time  to  time  change 
its  position,  so  that  after  the  surface  has  been  exhausted  by  superficial 
working,  a storm  of  more  than  usual  violence  will  agitate  them  to  a 
considerable  depth,  and  again  renew  in  the  surface  sands  the  auriferous 
deposits.  What  portion  of  the  precious  metal  has  been  washed  away 
into  the  depths  of  the  ocean,  never  again  to  be  recovered,  cannot  be 
told. 

Dr.  Trask,  in  his  report  on  the  geology  of  California,  (1855,)  divides 
the  gold-mining  district  into  three  distinct  belts,  denominated  the 
upper,  middle  and  valley  mines,  and  gives  some  interesting  details 
concerning  mining.  The  deeper  deposits,  he  says,  are  not  mere  surface 
diggings,  as  in  the  shallower  ones,  but  are  reached  by  subterranean  adits 
of  1,000  and  1,200  feet  in  length,  and  are  large  enough  for  a horse  to 
carry  the  auriferous  earth  to  the  sluice,  near  the  mouth  of  the  adit, 
where  it  is  washed.  Some  of  these  underground  mining  operations  re- 
quire an  outlay  of  forty  or  fifty  thousand  dollars,  and  involve  the  labor 
of  a considerable  number  of  men. 

Notwithstanding  the  large  area  of  the  gold-bearing  district,  and  the 
extent  that  is  covered  by  the  auriferous  deposit,  not  more  than  400 
square  miles  appear  to  be  occupied  by  the  miners,  and  this  is  but  im- 
perfectly worked.  The  actual  number  of  those  engaged  in  mining,  so 
far  from  increasing,'appears  to  have  diminished.  Thus,  it  was  estimated 
that  in  1852,  100,000  men  were  so  engaged,  while  in  1854  there  were 
but  80,000.  The  product  of  gold  in  1852  was  less  than  in  1854, 
being  in  the  former  year  equal  to  145,000,000,  and  in  the  latter  to 
$61,000,000. 

Here  is  a vast  and  apparently  inexhaustible  field  of  gold,  opened 
and  worked  with  an  avidity  which  surpasses  that  bestowed  upon  any 
other  pursuit.  The  hastier  and  more  superficial  surface-diggings  are 
gradually  yielding  to  the  more  scientific  and  surer  method  of  working 
by  adits,  and  what  at  first  appeared  to  be  but  the  speedy  gathering  up 
of  a few  loose  particles  of  gold,  and  resembled  an  eager  multitude 
clutching  the  coins  which  escaped  from  a bag  and  were  rolling  around 
the  streets  at  random,  has  resolved  itself  into  a permanent  and  substan- 
tial occupation,  destined  each  year  to  produce  a larger  amount  of  gold 
than  that  of  the  year  preceding  it. 

The  entire  amount  of  gold  and  silver  accumulated  throughout  the 
world  at  the  commencement  of  the  present  century,  has  been  astimated 
at  two  thousand  five  hundred  millions  of  dollars.  Humboldt  estimates 
the  annual  importation  of  the  precious  metals  into  Europe,  whither  they 
flowed,  as  to  the  great  commercial  centre,  between  1800  and  1847,  at 
forty  millions  of  dollars,  which  would  have  added,  if  not  withdrawn  from 
the  currency  or  sent  elsewhere,  upwards  of  eighteen  hundred  millions  of 
dollars  to  the  specie  currency.  A considerable  per  centage  of  tins  has 
been  lost  by  sea  and  in  other  modes,  another  portion  has  been  obliter- 
ated by  wear  and  tear,  and  a much  larger  amount  converted  into  jewelry, 
plate  and  other  articles  of  luxury,  or  used  in  the  useful  arts. 
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The  best  authorities  estimated  the  amount  of  gold  in  use  in  the  entire 
world,  in  1848,  at  £600,000,000,  or  82,900,000,000 — but  the  recent 
extraordinary  influx  from  California  and  Australia  has  largely  added 
to  this  amount,  which  is  now  estimated  at  one-third  increase,  or 
$4,000,000,000;  of  this  sum  California  has  contributed  $313,285,502, 
and  other  parts  of  the  United  States,  $17,766,768. 

M.  Tegoborski,  member  of  the  Council  of  the  Empire  of  Russia,  in  a 
work  upon  the  influence  of  the  discovery  of  the  gold  fields  of  California 
and  Australia,  estimates  that  the  amount  of  gold  and  silver  in  use  in 
Europe  would  be  doubled  in  thirteen  years,  and  throughout  the  world  in 
twenty-four  years. 

With  this  vast  increase  of  the  prct-ious  metals,  which  are  considered 
among  civilized  nations  as  the  true  exponent  of  the  value  of  merchandise 
and  property  of  all  descriptions,  changes  must  inevitably  occur,  but 
whether  for  better  or  worse  remains  to  be  seen.  There  are  many  able 
political  economists  who  look  with  great  doubt  upon  the  beneficial 
results  supposed  to  flow  from  these  discoveries,  and  think  that  the  time 
is  not  far  distant  when  the  evil  will  greatly  counterbalance  the  good 
effects. 

One  of  the  first  and  most  obvious  results  of  this  sudden  influx  of  pre- 
cious metals  has  been  to  enhance  the  value  of  all  kinds  of  property,  and 
especially  that  which  is  permanent  in  character;  the  price  of  land 
throughout  Europe  has  been  steadily  rising,  at  the  rate  of  three  or  four 
per  cent,  per  annum,  since  the  discovery  of  California,  and  all  kinds  of 
products  have  proportionably  advanced.  The  wages  of  laborers  have 
likewise  kept  pace  with  the  advance  in  agricultural  products.  It 
is  true  that  the  failure  of  the  grain  crops  in  many  parts  of  Europe  during 
the  last  three  or  four  years,  the  prosecution  of  the  Turkish  war,  and  the 
emigration  to  Australia  and  America,  have  had  some  influence  in  effect- 
ing this  state  of  things,  but  all  combined  would  have  fallen  far  short  of 
producing  such  a condition  as  now  exists,  in  the  absence  of  the  immense 
increase  of  gold  which  Australia  and  California  have  poured  into  the 
lap  of  the  civilized  world. 

The  immediate  effect  of  this  cheapening  of  the  standard  of  value  is 
not  an  alarming  one,  and  appears  to  be  fraught  with  greater  advantages 
to  the  laboring  classes  than  to  those  in  more  opulent  circumstances, 
who,  at  first  view,  might  be  supposed  to  be  most  benefited.  Year  after 
year  the  laborers  of  Europe  have  been  toiling  under  the  disadvantages 
of  a superabundance  of  labor,  and  year  after  year  their  employers  have 
dictated  to  them  their  own  terms  of  employment.  The  concentration 
of  large  capital  and  the  introduction  of  machinery  have  given  to  the 
employer  an  immense  advantage  over  the  employed ; but  in  the  sudden 
influx  of  gold,  the  power  of  the  master  seems  to  have  been  abridged 
rather  than  increased.  The  poor  man,  who  had  scarcely  thought  that 
his  condition  could  by  any  possibility  be  bettered,  was  seized  with  a 
sudden  longing  for  riches,  which  induced  him  to  leave  his  employment 
and  home  and  hie  away,  with  such  means  as  he  could  command,  to  the 
land  of  gold.  What  matters  it  if  he  endure  privations  there  ? he  has 
been  accustomed  to  them  at  home,  and  his  lot  can  scarcely  be  made 
worse ; ho  has  exchanged  the  wants  and  miseries  of  unpaid  labor  for  a 
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life  of  activity,  and  if  it  Las  its  LardsLips,  they  are  cheerfully  endured, 
with  the  prospect  of  ultinaately  improving  bis  condition. 

The  condition  of  those  left  behind  is  also  bettered,  for,  as  the  market 
for  labor  is  the  same,  and  the  number  of  competitors  diminished,  the 
chances  of  obtaining  lucrative  employment  are  increased  in  precisely  the 
same  mode  as  in  emigrating  to  the  United  States,  Australia,  or  any 
other  new  country  where  labor  is  in  demand.  With  this  diminished 
number  of  operatives,  and  increased  demand  for  their  services,  the  prices 
of  almost  every  article  of  necessity  and  luxury,  except  manufactured 
goods,  have  advanced.  These  latter  have  not  at  all  kept  pace  with  the 
general  improvement  in  prices ; and  either  from  their  redundancy  or 
the  anxiety  of  those  who  hold  them  to  realize,  have  been  kept  at  com- 
paratively low  prices. 

In  this  appreciation  of  the  price  of  commodities,  which  is  found  to 
prevail  throughout  Europe  as  well  as  in  this  country,  and  in  the  depre- 
ciation of  the  value  of  the  precious  metals,  a great  apprehension  is  felt 
lest  the  value  of  property  shall  ultimately  become  unsettled,  and  coin, 
by  the  action  of  governments,  lose  a portion  of  its  present  value.  There 
are  reasonable  grounds  for  this  apprehension  in  the  action  already 
taken  by  several  of  the  continental  States  on  this  subject  Holland,  in 
1850,  excluded  from  circulation  the  gold  ten  florin  pieces  and  the  Guil- 
laume, and  Russia,  by  a ukase  in  the  same  year,  prohibited  the  exporta- 
tion of  silver.  In  France,  a commission  was  appointed  to  examine  into 
the  question  of  the  eflect  of  the  accumulation  of  this  sudden  influx  of 
gold  and  silver,  and  scarcely  any  European  State,  except  England,  has 
escaped  the  apprehension  which  the  expansion  of  a specie  basis  has 
given  rise  to. 

There  is  a remarkable  similarity  between  the  present  time  and  the 
period  when,  after  the  conquests  of  Mexico  and  Feru,  large  quantities  of 
gold  and  silver  were  poured  into  Europe  through  Spain.  The  eflect 
then,  as  now,  was  to  produce  an  unusual  rise  in  the  price  of  commodi- 
ties, but  the  freedom  of  commerce,  which  now  obtains,  equalizes  with 
much  more  rapidity  the  amount  and  value  of  the  precious  metals  than 
at  the  period  when  Spain  became  the  great  receptacle  for  the  receipt 
and  diffusion  of  gold  and  silver  throughout  Europe.  We  see  how  eager- 
ly those  engaged  in  commerce  avail  themselves,  day  by  day,  of  the  ac- 
cumulation of  gold  in  the  vaults  of  our  own  banks,  to  send  their  mer- 
chandise hither  in  such  (quantities  as  to  prevent  its  rapid  accumulation, 
and  cause  its  transport  into  the  countries  from  whence  this  merchan- 
dise was  sent,  so  that  a steamer  scarcely  arrives  with  its  prefcious  freight 
from  the  land  of  gold,  before  it  is  secured  for  shipment  to  Europe  by  the 
various  steamers  which  ply  between  our  own  harbor  and  those  of  Eng- 
land, France  and  Germany.  Thus,  the  activity  of  modern  commerce 
difl'uses  rapidly  the  newly-discovered  gold,  and  spreads  it  over  the  civil- 
ized world ; but  a suflicient  time  has  not  yet  elapsed  for  the  results  to 
be  suflUciently  marked,  to  determine  its  ultimate  effect. 

In  the  mean  time  the  poor  man  profits  by  the  discovery  more  than 
the  rich  one — the  employed  more  than  the  employer — the  humble 
more  than  the  elevated,  and  the  young  and  increasing  nation  more 
than  the  old  and  stationary  one.  Whatever  may  be  the  ultimate  results 
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upon  the  affairs  of  Europe,  they  cannot,  in  their  present  and  prospective 
operations,  otherwise  than  benefit  the  United  States. 

With  abundant  resources,  which  might  be  made  available  by  labor,  a 
^ great  want  of  capital  was  felt  to  develop  them.  Its  absence  was  supplied 
by  a paper  medium,  which  is  always  insecure,  and  more  so  when  there 
is  a limited  specie  basis  to  sustain  it.  The  effect  of  the  discovery  of 
gold  in  California  has  been  to  stimulate  our  latent  energies  to  a degree 
hitherto  unknown.  Frequently  these  may  be  misdirected  or  visionary, 
but  in  the  main  the  gigantic  undertakings  which  are  now  entered  into 
with  so  much  freedom,  are  only  commensurate  with  the  extent  of  our 
vast  teri^ry  and  the  rapid  augmentation  of  our  population. 

The  Vbor  which  is  employed  in  these  new  avenues  of  industry  has 
been  abstracted  from  the  surplus  which  has  heretofore  existed  in  densely 
settled  countries,  and  is  now  more  profitably  and  advantageously  em- 
ployed in  developing  new  sources  of  wealth  upon  hitherto  uncultivated 
grounds.  Never,  in  all  probability,  has  a period  existed  when  the  labor 
of  man  was  more  profitably  employed  for  the  general  good,  or  more 
amply  remunerated,  than  at  the  present  moment. 

The  time  has,  for  the  moment  at  least,  passed,  when  a superabundance 
of  labor  overburdens  the  mass  of  the  population,  and  renders  it  incum- 
bent upon  the  poor  man  to  labor  for  a scanty  pittance,  or,  what  is 
worse,  remain  without  occupation.  The  unexampled  activity  which  at 
present  appears  in  every  department  of  industry,  and  enables  the  manu- 
facturers of  our  own  country  more  successfully  to  cope  with  those  of 
Europe  than  they  have  hitherto  been  enabled  to  do,  is  clearly  traceable 
to  the  gold  which  California  and  Australia  has,  week  by  week,  poured 
into  the  treasuries  of  Europe  and  America. 

J.  W. 


SPECIE  STATISTICS. 

[From  the  lAterpod  Albion,"] 

There  has  seldom  occurred  a period  so  fruitful  of  theories  as  the  pre- 
sent accounting  for  the  position  of  the  money-market,  at  variance,  as  it 
is,  with  preconceived  opinion  upon  data  which,  then  a matter  of  hope 
and  desire,  have  now  become  certainty.  Peace  and  plenty — most 
auspicious  terms — are  usually  believed  to  carry  with  them  monetary 
and  commercial  prosperity ; yet  at  the  moment  when  we  chiefly  expected 
to  see  the  favorable  influences  of  a return  to  peace,  and  the  beneficial 
effects  of  a good  harvest,  now  being  rapidly  secured,  there  is  present 
hesitation  and  much  doubt  in  regard  to  the  future.  Such  feelings,  how- 
ever, are  so  much  opposed  to  a change  from  war  to  peace,  and  the 
security  of  an  abundant  harvest,  which  may  now  be  looked  upon  as  a 
certainty — for  even  the  fears  of  a disastrous  potato  rot  are  evaporating— 
that  we  cannot  believe  in  our  present  anomalous  position  being  other- 
wise than  temporary.  Our  trade  is  expanding  in  all  directions,  and  is 
understood  to  be  in  a sound  position ; yet  this  expanding  trade  requires 
increased  monetary  facilities,  and  the  demand  for  them  is  augmenting 
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in  proportion.  These  are  natural  consequences ; nor  are  they  of  them- 
selves snflScient  to  account  for  the  absorption  of  gold  that  has  been 
going  on  to  an  unprecedented  extent  since  the  commencement  of  the 
y®nr ; nor  has  any  theory  been  yet  propounded  carrying  conviction 

with  it. 

The  most  prominent  theory  at  the  present  moment  appears  to  be  that 
our  export  of  gold  is  consequent  on  the  iipport  of  silver  from  the  con- 
tinent to  meet  the  requirements  of  India  and  China.  Let  us  test  it  by 
figures.  This  will  best  be  done  by  giving  a review  of  the  imports  and 
exports  of  that  metal  since  the  1st  of  January,  which  we  here  subjoin  : 


Imports  of  silver  from  Mexico  and  South  America  for  the  first  eight  montMof  1856, 
by  the  Royal  mail  steamers  at  Southampton.  ^ 


1S56. 

Jsn.  4,  Tyne, 

**  16,  La  Plata, . . 

“ 29,  Atrato,.... 

Feb.  15,  Magdalena, 
March  5,  Parana,  . . . 

‘‘  19,  Tyne 

“ 81,  La  Plato,.. 

April  18,  Atrato,. . . . 
**  80,  Magdalena, 

May  17,  Parana,  ... 
June  4,  Solent, . , . . 
**  14,  La  Plato, . . 

“ 29,  Atrato,.... 

July  17,  Tyne, 

Aug.  1,  Magdalena, 
“ 17,  Parana,... 

81,  La  Plato,.. 


DoUart. 

2,700,000 

266,000 

276,000 


694.000 

217.000 
2,829,000 


211,000 

400,000 


8,800,000 

800,000 

1,636,000 


1,000,000 

1,126,000 

2,666,000 


DoOart. 


8.232.000 

2.630.000 


3,140,000 


611,000 
411,000  ’ 


6,785,000 

623,000 


4,780,000 


Total  dollars, 20,962,000 

Here  we  have  an  import  of  silver,  from  the  1st  of  January  to  the  31st 
of  August,  of  $20,900,000— equal,  in  round  numbers,  to  £4,100,000. 
This,  of  course,  has  gone  to  feed  our  export,  for  the  Bank  of  England 
shows  no  augmentation  of  silver ; and  how  far  it  has  met  this  export 
will  be  seen  by  the  following  table  : 


Exporlt  of  tilver  to  India  and  China,  by  the  semi-monthly  tteamert  to  the  former, 
and  monthly  steamer » to  the  latter,  for  the  first  eight  months  of  1866. 


January, 

India. 

...  £420.243 

Singapore  and 
Penang^  dtc.  China. 

£38,682  £27,741 

TotaL 

£481,616 

February 

. . 887.684 

21,421 

35,214 

944,819 

March, 

...  622,758 

44.760 

186,110 

852,618 

April, 

. . 604,753 

26,990 

179,119 

809,862 

May 

. . 764,035 

80,980 

306,898 

1,162,013 

June, 

. . 652,765 

5,165 

100,650 

658,580 

July, 

...  541,005 

120,365 

448,612 

1,104,882 

August, 

...  641,146 

84,189 

436,769 

1,162,108 

• 

£5,084,338 

£416,392 

£1,716,118 

£7,166,898 
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Here  is  at  once  an  excess  in  the  exports  over  the  imports  of  upwards 
of  £3,000,000  ; but  this  is  not  all,  for  we  have  been  exporting  silver  to 
the  continent  in  the  same  period,  though  we  have  been  obtaining  it 
from  her  in  still  greater  quantities. 


Export*  of  silver  from  London  to  the  Continent,  as  per  Customs'  entries,  for  the 

first  eight  months  of  1866. 

Ounce*. 


January,. 
February, 
March,  . 
April,  . . 
May, . . . 
June,. . . 
July, . . . 
August,. 


302.000 
2,000 

66,000 

839.000 

102.000 

744.000 

476.000 
17,000 


Total 2,036,000 

Converting  the  ounces  of  silver  exported  to  the  continent  into  sterling 
money,  we  find  that  they  amount  to  £520,000,  which,  added  to  the 
amount  exported  to  India  and  China,  gives  a total  export  of  £7,675,000, 
or  an  excess  of  £3,600,000  over  the  imports.  We  have  here  given  the 
imports  and  exports  of  silver  for  the  first  eight  months  only ; but,  to 
make  the  information  more  perfect,  and,  in  fact,  to  bring  it  to  the  period 
of  tbe  bank  return  gazetted  yesterday,  we  have  to  add  the  imports  and 
expH>rts  of  the  first  week  in  September,  tbe  bank  returns  coming  down 
to  last  Saturday,  tbe  6th  of  September,  though  only  gazetted  yesterday. 
We  find  that  the  exports  of  silver  to  India  and  China  in  that  week  were 
£808,000,  and  to  the  continent  £l7,000,  while  the  import  from  South 
America  and  Me.xico  was  nil;  and  further,  in  fairness,  it  roust  be  stated 
that  tbe  dollars  by  the  last  West  India  steamer,  amounting  to  about 
£400,000,  not  having  been  yet  sold,  they  must  be  deducted  from  the  im- 
ports; and,  so  far  as  the  figures  are  concerned,  tbe  case  will  stand  thus : 


Silver  imported £4,100,000 

Less  not  yet  sold, 400,000 

£3,700,000 

Silver  exported  to  India  and  China  to  31st  of  August,. . . £7,166,893 

To  the  Continent 620,000 

To  India  and  China  in  September 808,000 

To  the  Continent  in  September, 17,000 

• 8,610,893 


Total  deficiency,  £4,810,898 

Here  is  a deficiency  to  be  met  by  imports  from  the  continent,  in  round 
numbers,  of  £5,000,000,  for  which  we  have  to  pay,  to  make  the  case 
strongest,  say  altogether  in  gold. 

On  tbe  28th  of  July  we  gave  a statement  of  the  weekly  imports  of 
gold  and  silver  for  the  first  six  months  of  tbe  present  year,  amounting, 
in  the  aggregate,  to  £12,198,000.  Since  then,  £6,250,000  have  been 
imported,  namely,  £5,700,000  in  July  and  August,  and  £550,000  in 
the  first  week  of  September,  making  a total  import  from  the  1st  of 
January  to  the  6th  of  September  of  upwards  of  £18,000,000,  of  which, 
as  shown  above,  £4,100,000  were  in  silver.  The  exports  of  silver,  in  the 
same  time,  were  £5,000,000  in  excess  of  imports,  for  which  we  have 
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£14,000,000  of  gold  to  pay  it  with,  leaving  £9,000,000  still  to  be 
accounted  for.  A portion  of  this  £9,000,000  went  to  France  from 
Liverpool,  having  merely  been  received  for  transshipment.  For  this 
£1,000,000  will  be  an  ample  allowance.  £305,000  in  gold  have  also 
been  remitted,  up  to  the  6th  of  September,  to  Egypt,  India  and  China ; 
and  the  Bank  of  England  has  now  £1, 600, 000  more  gold  than  on  the 
1st  of  January,  thus  showing  that  nearly  £6,000,000  have  been  taken 
from  us  irrespective  of  our  payments  for  the  silver  imported  from  the 
continent.  It  is  not,  therefore,  to  these  payments  that  our  depletion  of 
gold  can  be  attributed.  ^ 


RAIL-ROAD  ITEMS. 

EraopEAN  Rail-Roads. — We  Lave  lately  alluded  to  the  strenuous  efforts  now 
making  by  the  government  of  Russia,  to  construct  a cordon  of  railways  in  that  coun- 
try, as  the  most  reliable  means  of  defence  in  time  of  war  hereafter.  There  is  no 
doubt  that  had  Russia,  during  the  years  1840 — 1850,  prosecuted  with  more 
energy  her  projected  system  of  rail-roads,  her  means  of  defence  against  the  Allies 
would  have  been  in  the  recent  struggle  more  complete.  But  Russia  is  not  alone 
in  these  important  undertakings;  France,  Germany  and  Austria  arc  likewise  aim- 
ing at  a largely  extended  system  of  rail-roads. 

The  government  of  Austria  have  at  length  conceded  to  a public  company  all 
the  railways  that  have  been  completed,  and  those  which  are  to  be  constructed, 
in  the  Lombardo-Venetian  territories,  and  the  Central  Italian  Railway.  The  com- 
pany is  composed  of  the  directors  of  the  Austrian  Credit  Bank,  and  some  of  the 
principal  Italian  firms,  represented  by  the  Duke  de  Galliera  and  de  klalzi,  and 
the  Marquis  Archinti.  An  Anglo-French  Company,  composed  of  Messrs.  Rothschild 
of  Paris  and  London,  Mr.  Laing,  M.  P.,  Mr.  Uzielli,  ana  Messrs.  Blount  and  Co. 

The  lines  already  completed  by  the  State  are  as  follows: 


KU<metT€$, 

Venice  to  Coccaglio, 204 

Milan  to  Como, 46 

Milan  to  Treviglio, 32 

Verona  to  Mantua, 36 

Mestre  to  Casarsa, 94 

Coccaglio  to  Bergamo, 26 

Total, 437 

The  railways  to  be  constructed  are  as  follows : 

Kilometrei, 

Bergamo  to  Monza, 37 

Bergamo  to  Leeco, 30 

Milan  to  Buffalora, 32 

Milan  to  Piacenza  and  Pavia, 86 

Milan  to  Cesto  Calende, 56 

Rail-road  round  Milan,. 6 

Mantua  to  Borgoforte, 20 

Casarsa  to  Kebresina 89 

Total, 355 


The  length  of  railways  completed  is  equal  to  373  English  miles,  and  tbe  length 
of  those  to  be  constructed  is  equal  to  about  223  English  miles,  llie  Central 
Italian  Railway  concession  is  for  280  kilometres,  so  that  the  entire  concession, 
when  complete,  w^ill  comprise  about  680  English  miles  of  railw’ay.  The  State 
grants  to  the  company  the  free  use  of  the  line  from  Nebresina  to  Trieste,  with 
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the  joint  use  of  the  termintis  at  Trieste.  The  company  is  to  pay  to  the  State  for 
the  finished  railways  60,000,000  francs,  or  £2,400,000 ; this  sum  is  to  be  paid  in 
six  instalments  within  a period  of  six  years,  or  at  the  rate  of  about  £400,000  per 
annum.  Should  the  net  profits  at  the  end  of  this  term  exceed  7 per  cent,  the 
company  will  hare  to  pay  an  additional  sum  to  the  Austrian  government  of 
16,500,000  francs,  or  £660,000.  The  Austrian  government  guarantees  5 per  cent 
on  the  whole  capital  required,  which  is  estimated  at  about  250,000,000  ^ancs,  or 
£10,000,000.  For  the  Central  Italian  RaibRoad,  the  company  has  a guarantee 
of  6,500,000  francs  per  annum,  or  more  than  6^  per  cent  on  the  capital 

A prospectus  has  been  issued  for  a new  railway  company  for  Russia,  to  be 
callea  the  Commercial  Railway  of  Russia,  Riga  and  Dunanurg,  with  a capital  of 
12, (KM), 000  silver  roubles,  or  about  £2,000,000,  in  20,000  shares  of  £100  each,  to 
be  issued  at  80 ; on  these  Russia  guarantees  a minimum  rate  of  interest  of  4 per 
cent  per  annum,  the  dividends  to  be  payable  half-yearly  in  London,  St  Peters- 
burg and  Riga.  A sinking  fund  of  an  additional  half  per  cent  is  guaranteed  W 
redeem  the  shares  in  56  years.  The  concession  was  granted  to  the  Riga  Exchange 
as  far  back  as  1853,  but  the  war  prevented  the  project  from  being  carried  ; the 
Mheroe,  of  course,  is  represented  as  offering  **  peculiar  advantages,”  but  we  think 
it  would  be  as  well  to  knogy  what  are  the  terms  on  which  peace  has  been  settled, 
before  supplying  our  enemy  with  money  to  construct  his  railwaya 

Another  company  has  been  proposed,  to  be  called  the  Italian  Junction  Rail- 
way. Capital  £1,000,000.  The  company  to  be  formed  on  the  principal  of  So- 
cieti  Anonyme,  The  object  of  the  company  is  to  construct  a line  from  the  Lake  of 
Geneva  through  the  valley  of  the  Rhone  to  Arona,  so  as  to  connect  the  French 
railways  with  Italy  and  Switzerland.  A concession  in  perpetuity  has  been  grant- 
ed to  the  Swiss  government 

Rail-Road  SrATisnoa — Mr.  Guthrie,  Secretary  of  the  Treasury,  has  prepared  a 
set  of  •*  Interrogatories,”  which  are  to  be  addressed  “ to  the  Presidents  of  Rail- 
Road  CJorapanies,”  with  the  view  to  the  compilation  of  rail-road  statistics  of  the 
United  States.  Ibe  questions  embrace  all  points  connected  with  the  history  and 
operations  of  each  road — its  length,  cost,  termini,  branches,  amount  of  double 
track,  capital,  bonds  issued,  floating  debt,  operating  expenses,  amount  of  freight 
and  numner  of  passengers  carried,  dividend,  average  speed  of  trains,  miles  run. 
casualties,  Ac.  The  Secretary  requests  that  the  answers  to  these  interrogaries 
may  be  given  from  the  last  annual  report  of  each  company,  with  the  date  of 
the  report,  that  they  may  be  inserted  in  the  blank  left  opposite  to  each  interrog- 
atory ; and  that  the  interrogatories,  so  answered,  may  be  returned  to  the 
department  at  the  earliest  period  practicable.  When  the  compilation  is  complet- 
ed and  printed,  it  is  the  Secretary’s  intention  to  send  a copy  to  each  president, 
partly  to  requite  the  favor  solicited,  and  partly  to  disseminate  the  information 
collected  and  combined. 

An  Iron  Railway. — ^This  invention  was  exhibited  at  Bergen,  New  JersOT,  on 
Saturday,  in  the  presence  of  Mr.  McCallum,  Superintendent  of  the  Erie  Rail-Road, 
and  other  gentlemen  interested  in  railway  improvements.  As  the  name  imports, 
the  track  and  its  appurtenances  are  composea  of  iron.  Tlie  rail,  which  ma^  be 
any  of  tlie  well-known  patterns,  rests  upon  a chair  attached  to  a cylindrical  piece, 
which  fits  loosely  into  a strong  hollow  column  about  a foot  long.  Within  this 
column  is  placed  a mass  of  Inma  rubber,  upon  which  the  weight  of  the  rail  rests, 
and  which  is  designed  to  yield  gently  to  tne  pressure  of  the  cars,  and  thus  pre- 
vent the  disi^eeable  jolting  experienced  upon  most  railways.  Tliese  columns, 
terminating  in  solid  plates,  are  buried  in  the  ground,  upon  a foundation  Of  stone, 
leaving  the  chairs  above  the  surface.  The  chairs  are  connected  bv  wrought  or 
cast-iron  bars,  answering  the  purpose  of  the  ordinary  wooden  sleepers.  It  is 
claimed  that  this  track  is  more  durable,  more  easily  laid  down,  less  liable  to  get 
out  of  repair,  and  pleasanter  to  ride  over  than  others.  The  experiments,  conduct- 
ed over  about  one  hundred  and  fifty  feet  of  railwav,  were  quite  satisfactory. 
The  motion  of  the  cars,  at  a moderate  speed,  was  found  to  be  very  easy,  the 
elasticity  of  the  springs  being  from  a quarter  to  half  an  inch.  The  track  is  man- 
ufactured in  this  city  by  the  American  Iron  Railway  Company. — Aew  York 
Journal  of  Commerce. 
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CALIFORNIA  STATE  INTEREST. 


[From  the  AUa  CaU/bmia^  Aug.  5.] 

The  failure  of  Palmer,  Cook  Co.  to  pay  the  coupons  on  the  State  and  City 
bonds  falling  due  in  New  York,  had  created  a feeling  of  general  indignation 
throughout  the  State.  Parties  here  are  secured  against  loss;  but  it  is  the  wound 
inflicted  on  our  public  credit  that  has  caused  such  a deep  feeling  of  dissatisfaction. 
In  tljc  mean  time,  payment  of  the  interest  will  speedily  be  provided  for.  The 
money  was,  in  due  season,  deposited  by  the  State  Treasurer,  with  this  firm ; but 
they  failed  to  remit  it,  supposing,  as  they  say,  there  were  sufficient  funds  in  New 
York  already  for  the  purpose  of  making  the  payment  in  question. 

This  is  the  second  time  that  our  credit  has  been  jeopardized  by  this  firm,  and 
it  will  be  the  last.  This  last  defalcation  will  doubtless  break  up  the  arrangement 
which  Palmer,  Cook  Ca  have  had  with  our  financial  offices,  and  the  interest 
money  of  our  State  and  City  bonds  hereafter  falling  due  in  New  York  will  be 
forwarded  directly  there  from  the  proper  officers  here.  In  the  mean  time,  unless 
this  interest  is  paid,  as  Palmer,  Cook  i Co.  say  it  will  have  been  within  a fort- 
night after  it  became  due,  the  money  to  settle  it  will  be  sent  by  the  steamer 
which  leaves  a fortnight  from  to-day.  The  bondholders  need  not  be  alai-med,  as 
this  will  certainly  be  done  unless  the  next  mail  brings  us  the  news  of  the  pay- 
ment of  the  interest,  and  such  a defalcation  will  never  he  allowed  to  occur  again. 

We  have  heard  that  arrangements  have  been  made  by  which  the  money  to  be 

raid  as  interest  on  the  State  bonds,  which  was  due  in  New  York  on  the  first  of 
uly,  and  which  was  not  then  paid,  will  be  forwarded  to-day,  to  meet  the  liability 
which  should  have  been  met  tiien.  If  it  is  not  forwarded  to-day,  it  certainly  will 
he  by  the  next  steamer. 

The  progress  of  city  and  county  expenditure  for  the  past  seven  years  and  a 
half  is  summed  up  in  tabular  form  by  the  San  Francisco  JBtdleiin,  which  we  con- 
dense as  follows.  The  surprise  is,  that  on  an  expenditure  exceeding  in  gross  ten 
millions  dollai-s,  the  tax  payers  should  have  so  promptly  met  six  millions  of  the 
amount  by  direct  assessment  on  property  and  privileges : 


The  total  for  city  and  connty  lax  is |1 0,8^,906 

Outstanding  debt, 4AS6,040 


Paid  by  direct  taxation, 


|6, 871,866 


BAN  FBAlfOlSOO  DISBITBSBHENTB  SIMCZ  JAW.  1,  1849. 


Expenses,  To  pay  Debt 

1849, 194,681  

1850 875,466  

1S61 871,725  $200,000 

1852,. 451,426  196,117 

1858, 679,038  200,000 

1854  699,838  200,000 

1855  459,763  850,666 

1856, part,  216,856  809,625 


Total, 

$94,581 

875,455 

571,725 

647,548 

879,038 

899,588 

810,429 

526,012 


Total  disbursed  IS  years $4,804,671 

Outstanding  debt,  viz. : 

Original  debt, $1,509,600 

Second  Funded 824,500 

Fire  Bonds, 200,000 

School  Bonds, 60,000 

Unfunded, 275,138 

Scrip  not  audited, 1,486,907 

$3,806,040 


Whole  charge  on  city  7X  years, $5,610,711 

On  county  from  taxation, $1,567,195 

Outstanding  debt, 720,000 

$2,287,195 

Total  city  and  county, $10,597,906 
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Sinking  Fund. — ^The  Commiasioncre  of  the  Funded  Debt  of  the  City  of  San 
Francisco  give  the  following  notice  relative  to  the  payment  of  interest: 

8AK  FRANCISOO  CITT  BONDS. 

Tlie  undersigned,  Commissioners  of  the  Funded  Debt  of  the  City  of  San  Fran- 
cisco, hereby  give  notice  that  they  are  prepared,  and  will  pay  the  interest  doe 
Nov.  1,  1856,  in  San  Francisco,  upon  that  portion  of  the  city  debt  known  as  the 
San  Francisco  City  Stock,  bearing  interest,  with  half  yearly  coupons,  at  the  rate 
of  10  per  cent  per  annum,  and  principal  due  May  1,  1871. 

D.  J.  Tallant,  1 

Wm.  Hooper,  CommUnoners  of  the 

John  Middleton,  \ Funded  Debt  of  City  of 
Henry  Height,  ] San  Francisco. 

Wm.  M.  Lent,  J 

Ban  Francisco,  Aug.  2,  1866. 

War  Debt. — The  California  war  debt  will  be  paid  in  a few  days,  as  the  Third 
Auditor  of  the  Treasurer  has  decided  the  appropriation  made  in  Congress  in 
December,  1853,  to  be  sufficient  to  pay  the  principal  and  interest  to  the  1st  of 
January,  1854.  The  amount  of  the  appropriation  is  $929,000.  This  debt  was 
incurred  in  the  prosecution  of  hostilities  with  the  Northern  Indians  in  the  years 
1850  and  ’52.  After  the  appropriation  to  pay  it  was  made  by  Congress,  some 
misunderstanding  occurred  between  the  State  authorities  and  the  bondholders, 
which  was  removed  by  an  explanatory  resolution  passed  at  near  the  close  of  the 
late  session.  Two  Commissioners,  appointed  by  California,  Hon.  J.  W.  Denver 
and  Hon.  S.  B.  Smith,  to  examine  ana  authenticate  the  bonds,  have  been  in  ses- 
sion here  since  the  adjournment,  and  have  certified  the  validity  of  bonds  to  the 
amount  of  half  a million  of  dollars,  being  all,  I believe,  which  has  yet  been  pre- 
sented. These  Commissioners  issue  certificates  directed  to  the  Secretary  of  War, 
in  favor  of  the  bondholder,  for  the  amount  due.  The  bonds  will  be  paid  in  full, 
with  the  interest  due  up  to  Jan.  1st,  1854,  and  the  Commissioners  will  return  to 
the  holders  the  coupons  representing  the  interest  due  from  that  date  to  the  day 
of  payment,  being  two  years  and  eight  months,  for  which  the  holders  will  look 
to  California.  The  demand  will  constitute  a claim  upon  the  State  as  sacred  as 
that  for  the  principal,  and  will,  of  course,  be  paid,  ultimately  by  Congress.  It 
is,  perhaps,  hardly  worth-while  to  notice  the  absurd  and  malicious  statement 
which  has  obtained  some  currency  through  a New  York  paper,  that  the  Com- 
missioners demand  of  each  bondholder  five  per  cent  as  a fee  for  certifying  to  the 
genuineness  of  the  bonds  passed  upon  by  them.  Nothing  of  the  sort  is  true.— 
6br.  jV.  Y.  Courier  and  Enq. 


India. — We  learn  from  the  London  Times  that  a prospectus  has  been  issued  of 
a company,  to  complete  the  long-expected  telegraphic  communication  with  Brit- 
ish Inuian  territories.  It  is  to  be  called  the  European  and  Indian  Junction  Tele- 
graph Company,  with  a capital  of  £200,0(K),  in  £10  shares.  The  line  selected  is 
the  same  as  that  for  the  Euphrates  Railway,  namely,  from  the  port  of  Selucia 
on  the  Mediterranean  to  the  head  of  the  Persian  Gulf,  following  the  valley  of  the 
Euphrates,  and  it  will  connect,  on  the  one  hand,  with  the  Austrian  system  of  tel- 
egraphs, which  is  to  be  carried  to  Selucia,  and,  on  the  other,  with  a cable  to  be 
laid  by  the  East  India  Company,  from  the  Persian  Gulf  to  the  Indian  port  of 
Kurrachee.  It  wdll  therefore  supply  the  only  link  necessary  to  enable  messages 
to  be  transmitted  from  London  to  any  of  the  several  presidencies.  Direct  pecu- 
niary support  is  expected  from  the  government  and  the  East  India  Comj»any, 
together  with  a concession  from  Turkey,  and  no  call  is  to  be  made  until  these 
arrangements  shall  have  been  completed.  One-half  the  shares  are  to  be  allotted 
to  the  subscribers  to  the  Euphrates  Railway,  and  the  other  half  to  the  public. 

This,  in  connection  with  the  proposed  construction  of  a continuous  lino  of  rail- 
road from  Germany  to  Calcutta,  shows  that  the  trade  of  the  blast  is  gradually 
assuming  more  importance  in  the  eyes  of  European  capitalists  and  merchants. 
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COINS,  COINAGE  AND  BULLION. 


L The  United  States  Mint, — IL  Coinage  at  Neie  Orleans. — III.  Shipment  of  Oold 
from  San  Francisco, — IV.  Roman  Coins,— Y,  Oold  in  the  Desert, 

I.  The  Mint. 


The  general  appropriation  bill  makes  provision  for  the  expenses  of  the  mint 
and  branches  for  tne  next  fiscal  year,  to  the  following  effect: 


Expenses  of  mint  at  Philadelphia $177,200 

“ “ “ New  Orleans, 68,200 

“ “ « Charlotte,  N.  C., 11,600 

“ “ Bahlonega,  Ga., 10,880 

San  Francisco, 277,300 

“ “ “ New  York  Assay  Oflfice 62,200 


Congress  loses  %ight  of  the  fact,  that  the  coinage  of  the  branches  at  New 
Orleans,  Dahlonega  and  Charlotte,  could  be  easily  dispensed  with,  and  with  de- 
cided advantage  to  the  treasury.  Those  branches  were  established  at  periods 
when  the  bulk  of  American  gold  was  produced  in  the  southern  Atlantic  States. 
Now  the  supplies  are  mainly  from  California,  and  the  expenses  at  the  three 
branches  named  are  a dead  weight  upon  the  treasury.  The  coinage  at 
Dahlonega  and  Charlotte,  particularly,  is  too  trifling  to  render  either  necessary 
or  expedient  any  further  operations  there. 

The  coinage  at  each  place,  last  year,  and  the  appropriations  for  the  coming 
year,  are  as  follows : 


Philadelphia, 

New  Orleans, 

Dahlonega, 

Charlotte, 

San  Francisco, 

New  York  Assay  Office, 


Coinage^  1865. 
$12,046,762  93 
2,868,600  00 
116,778  60 
217,936  60 
21,121,762  43 
20,441,813  63 


$66,312,732  99 


Expenses^  1866, 
$177,200 

63.200 
10,880 
11,600 

277,300 

62.200 


$602,380 


The  coinage  at  Philadelphia,  in  1866,  was  suspended  for  several  months,  in 
order  to  make  extensive  improvements,  and  to  make  the  building,  for  the  first 
time,  fire  proof.  The  coinage  of  the  parent  mint  has,  of  late  yeara,  been  over 
fif^  millions  annually. 

'Ime  above  statement  will,  however,  show,  that  the  coinage  at  New  Orleans 
costs  nearly  three  per  cent,,  Dahlonega  nine  per  cent,  and  Charlotte  over  five 
per  cent.  A report  of  the  committee  on  commerce,  in  1850,  demonstrated  that 
the  actual  cost  of  coinage,  for  a series  of  years,  was  as  follows : 

At  Philadelphia, 2.23  per  cent 

“ New  Orleans 6,68  “ “ 

“ Charlotte 9.00  “ “ 

“ Dahlonega, 9.97  “ “ 

This,  be  it  remembered,  was  when  the  coinage  at  the  southern  branches  was 
more  than  double  what  it  now  is — the  production  of  gold  in  that  region  being 
either  actually  less,  or  its  profits  less.  The  coinage  at  the  three  southern 
branches  has  now  dwindled  down  to  such  small  sums  as  to  demand  the  closer 
attention  of  the  government,  and  indicates  the  expediency  of  cessation  at  all 
those  points.  The  following  is  a summary  of  the  gold  of  domestic  production 
for  each  year,  1850 — 1866  : 
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Year, 

New  Orleans. 

Charlotte, 

Dahlonega. 

1850, 

$320,289 

$247,698 

1851, 

8,770,722 

316,061 

879,809 

1852, 

8,777,784 

430,900 

476,789 

1853, 

305,157 

452,290 

1864 

213,606 

280,226 

1855, 

411,517 

216,988 

116,652 

Thus  the  production  of  gold,  \rhich  was,  at  the  two  small  branches,  $5^67,000 
in  the  year  1850,  has  gradually  become  reduced  to  $333,000;  and  in  order  to 
maintain  the  show  of  c<nnage  at  these  two  points,  an  annual  expenditure  of 
twenty-two  thousand  dollars  is  by  Congress  deemed  expedient,  when  the  same 
work  could  be  done  at  Philadelphia  for  six  thousand  dollars 
Since  1838,  the  gross  product  of  the  gold  mines  of  North  Carolina,  as  far  as 
indicated  by  the  mint  returns,  are  $4,238,236,  and  of  Georgia,  $5,686,864 ; total, 
$9,925,100;  and  the  aggregate  expense  of  maintaining  them,  twenty-two  thou- 
sand dollars  annually,  or  about  four  hundred  thousand  dollars  for  the  whole 
period. 

It  has  been  stated  by  some  of  our  cotemporaries,  that  the  coinage  of  a new 
cent  piece  is  now  going  on  at  Philadelphia,  ^Ith  a reduced  quantity  of  metal, 
compared  with  the  old  coin.  This  is  a mistake.  Inere  is  no  new  act  of  Con- 
gress on  the  subject  A bill  pi'ovidiDg  for  the  coinage  of  a new  cent  piece 
passed  the  Senate  at  the  last  session,  as  recommended  by  the  director  of  the 
mint ; but  the  bill  was  not  acted  upon  by  the  House  of  Representatives.  The 
proposed  new  cent  has  not,  therefore,  been  issued.  There  may  have  been  a few 
specimens  executed  for  examination  by  the  treasurer  and  by  the  congressional 
committee,  but  none  for  circulation. 

IL  ConiAOK  AT  Nxw  Orleans  Branch  Mint. 


The  following  is  a statement  of  the  operations  of  the  United  States  Branch 
Mint  at  New  Orleans,  for  the  fiscal  year,  ending  June  30,  1856 : 

U.  a MINT,  NEW  ORLEANS  BRANCH. 

D&poHts  Deposits 

1855.  of  Gold, 

July,  none— Mint  undergoing  repair, .... 

August, 44  2,929 

September, 12  1,563 

October, 477  21,616 

November 180  32,428 

December,. 201,309  27.574 

1856. 

January, 739,777  39,957 

February, 220,030  4 1 ,255 

March 255,997  41,699 

April, 140,041  41,634 

May, 548,786  50,167 

June, 186,302  30,720 

$2,292,975  $334,542 

2,292,775 

Total  deposits, $2,627,517 

COINAGE  FOR  THE  TEAR. 

1855.  Slher,  Gold. 

July None.  None. 

August, $810,000  $190,000 

September, 470,000  50,000 

October 200,000  8,000 

November, 335,000  .... 

December, 27,000  47,500 
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1856. 
January,. 
February, 
March, . , 
April, . . , 

May 

June,.  . . . 


Total  coinage, 


SOeer. 

GolA 

. . 1145,000 

$47,600 

. 260,000 

45,000 

. 60,000 

.... 

..  401,000 

56,000 

..  250,000 

90,000 

..  270,000 

40,000 

$2,718,000 

$626,600 

2,718,000 

$3,243,600 

IIL  Califobnia. 

The  total  Bhipment  of  gold  from  San  Francisco  during  the  first  eix  months  of 
t he  past  and  present  years  compare  as  follows : 

SHIPMEKTS  OF  GOLD  FBOM  SAX  FRANCISCO. 

Total  shipment  by  steamers: 

New  York $19,796,728  99 

London 3,815,427  27 

Panama, 119,073  75 

Total.. ■. $23,731,225  01 

Shipment  by  sailing  vessels: 

China, 178,725  00 

24,455  00 


East  Indies, 

South  America, 

Sandwich  Islands,... 
Central  America, . . . . 

Australia, 

Ports  in  the  Pacific,. 


23.000  00 

18.000  00 

9.000  00 

6.000  00 

8,800  00 


Total  shipment  for  the  six  months  ending  June  30,. . .$23,999,205  01 
Same  period  last  year, 18,999,290  32 


Increase  in  1856, $4,999  914  69 


IV.  Roman  Coins  found  at  Nunbubnuolme. 

The  coins  which  were  ploughed  up  last  year  on  the  property  of  Lord  Muncas- 
ter  at  Nunburuholme,  in  Yorkshire,  were  recently  ceded  to  Lord  Londesborough, 
as  lord  of  the  manor,  who  placed  them  in  the  bands  of  Mr.  Roach  Smith,  to  be 
examined  and  distributed  to  the  local  museums.  His  lordship  ordered  the  finder 
to  be  rewarded  according  to  the  value  of  the  coins.  Tlie  following  is  Mr.  Roach 
Smith’s  analysis : * 


Valerian, 3 

Gallieuus, 318 

Salonina, 24 

Victarinus,... 412 

The  Tetrici, 2,133 

Total 


Marius, 4 

Claudius  Gothicus, 325 

Quintillus, 13 

Aurelian, 3 


3,236 


V.  Gold  in  the  Great  Sahara. 

According  to  the  Centre  Algeria,  the  Great  Desert  of  Sahara,  which,  it  states, 
is  not  so  uninhabitable  as  has  been  described,  is  rich  in  gold  dust  In  the  month 
of  January  lost,  the  Tuaregs,  a race  inhabiting  the  desert,  sent  a deputation  to 
Governor-General  Raudon,  proffering  their  friendship  and  their  protection  to 
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trading  caravans  coming  to  their  country  or  passing  through  to  Soudan  or  the 
land  of  the  Niger.  Among  the  articles  which  they  named  os  inducements  for 
trading  caravans  to  visit  them  were  gold  dust,  ivory,  fragrant  gum,  Ac. 

Another  Algerian  journal,  the  Akfibar^  in  confirmation  of  the  report  of  aurifer- 
ous deposits  in  the  Sahara,  quotes  the  following  passage  from  the  works  of  Ebu- 
Khaldour,  the  historian  of  the  Berbers : 

“The  King  of  Mailli  (city  of  the  Eastern  Sahara)  arrived  at  Cairo  with  eighty 
loads  of  gold  dust,  each  of  three  hundred  weight.  A well-informed  man  of  Sed- 
shelmasa  related  to  the  king’s  interpreter,  that  in  the  country  of  Kaskas  (among 
the  blacks)  the  Sultan  Dshata,  successor  of  Moussa-Massa,  sold  the  famous  rock  of 
gold,  which  was  the  most  remarkable  treasure  of  the  sovereign  of  MaillL  It 
weighed  twenty  hundred  pounds,  and  w^os  kept  in  the  same  condition  as  when 
first  discovered. 


•MISCELL  ANEOUS. 

Maryland  State  Finances. — ^The  investments  of  the  State  of  Maryland  have 
been  os  follows ; 


Loan  to  Chesapeake  Canal, $7,194,222 

To  Baltimore  and  Ohio  Rail-Road, 4,116,043 

To  Susquehanna  Canal, 1,000,000 

To  Susquehanna  Rail-Road, 2,232,045 

Various  L Improvent  Loans/k 590,599 


Total  debt  of  State,! $15,132,909 

Of  which  held  by  Sinking  Fund, 8,426,750 


Total  outstanding, $11,706,159 

In  6 per  cents, $3,015,220 

Sterling  5 per  cents, 8,272,258 

4^  per  cents, 77,681 

3 per  cents, 841,000 

11,706,159 

The  State  holds  the  following  stocks  and  bonds : 

Stock  in  Baltimore  and  Ohio  Road, $4,182,691 

In  Baltimore  Banks, 468,406 

Bonds  of  Susquehanna  Canal, 1,192,5(X) 

Mortgage  Susquehanna  Road, 1,500,000 

Treasurer’s  claims  on  Receiving  Officers, 672,143 

Miscellaneous  stocks,. 99,588 


Total  productive  stocks, 8,115,278 


Balance  of  debt  on  State  taxables, $3,590,881 

The  State  has  claim — 

On  Chesapeake  Canal, $7,886,573 

Stock  in  same, 5,000,000 

Various  stocks, 7 53,07  3 


Total  unproductive, 13,642,646 

Taxables — Baltimore  City  and  County, $115,157,275 

Interior  Counties, 128,776,174 


Total  taxables  of  State. $243,933,446 
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Income  of  Treasury  in  1855, $1,200,762 

Interest,  S.  Fund,  Charities,  &q,, 985,064 


Carried  to  balance  in  Treasury, $214,798 

Income  of  S.  Fund  from  interest, $164,408 

Contributed  from  Treasury, 98,617 


Total $268,026 


Illinois  Public  Debt. — ^The  Treasurer  of  the  State  of  Illinois  acknowledges  the 
receipt  of  the  following  securities  from  Messrs.  Woodsworth  & Sheldon,  being 
the  full  amount  of  their  indebtedness  as  interest  paying  agents  in  this  city  for  the 
State: 

One  hundred  and  forty-two  new  Internal  Improvement 


Bonds,  amounting  to $84,463  79 

Arreared  interest  on  same, 50,873  41 

Five  Internal  Improvement  Scrips,  with  interest,. 985  51 


Total  Internal  Improvements, $136,822  71 

Forty  Canal  Bonds 40,600  00 

Arreared  interest  on  same 21,282  22 

Six  Canal  interest  Certificates, 3,725  80 

Arreared  interest  on  Canal  coupons, 24,710  84 

Cash,. 1 68 


Total, $226,648  20 


CoMMEBCE  or  Baltimore. — ^The  subjoined  comparative  statement  of  the  duties 
received  at  the  port  of  Baltimore  during  the  year  1855  and  the  first  eight  mouths 
of  the  year  1856,  for  which  we  are  indebted  to  the  attention  of  the  Custom-House 
anthorities,  exhibits  a gratifying  increase  in  the  foreign  commerce  of  Baltimore. 
The  amount  of  duties  received  during  the  first  eight  months  of  the  present  year 
is  $456,371  85  in  excess  of  the  same  period  of  last  year,  and  $203,588  55  above 
the  total  receipts  for  the  whole  of  the  year  1855.  An  average  increase  during 
the  remaining  four  months  of  the  present  year  will  carry  the  receipts  u)>  to  about 
$1,500,000,  showing  that  the  direct  import  of  foreign  merchandise  into  the  port 
of  Baltimore  is  rapidly  augmenting.  The  following  is  the  table  referred  to  : 

Amount  of  DutieM  received  at  the  Baltimore  Cuntoni’HouBC  during  the  year  1865  and 
the  firit  eight  monthe  of  the  year  1856. 


1S55. 

1856. 

Jannary 

. 170.094  75 

January, 

..  $76,896  1 0 

February, 

. 83962  15 

February, 

..  28342  80 

March, 

. 103,182  70 

March, 

...  181.8S0  80 

April, 

. 67,3S0  86 

April, 

...  166,293  90 

May, 

. 46.595  60 

May, 

...  148,893  80 

June, 

. 80,697  60 

June, 

...  189,615  00 

Jnly, 

. 52,206  75 

July, 

...  158,699  80 

August, 

. 12lA'i2  60 

August, 

...  192,092  65 

$678341  90 

$1,032,718  76 

September, 

. 6:1,131  86 

October, 

. 74.093  80 

NoTeml>er, 

. 56,492  80 

December, 

. 60.060  86 

262,788  80 

676.841  90 

•899, 12S  20 

Excess  of  the  first  eight  months 

1,082,718  76 

of  IS66  over 

the  first  eight 

months  of  1856 

j $455371  86 

Execas  of  the  first  eight  months 

of  1656  over  the  twelve  months 

of  the  year  1655,.. 

$208388  66 
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We  may  also  remark,  though  we'have  not  the  figures  at  hand  to  verify  the 
statement,  that  the  exports  from  Baltimore  to  foreign  ports  duriog  the  present 
year,  are  largely  in  excess  of  those  of  any  previous  year,  showing  that  there  has 
been  a large  and  healthy  increase  both  in  the  inward  and  outward  bound  com- 
merce of  the  port 

Goverxmicnt  Receipts  and  Expenditures. — ^The  receipts  and  expenditures  of 
the  United  States  government  for  the  fiscM  year  ending  June  80,  1856,  are  said 
to  have  been  as  follows: 


Receipts, $73,918,141  46 

Expenditures 72,948,792  62 

The  expenditures  on  account  of  public  debt  were : 

Payment  of  Texan  creditors,  $6,820,016  77 

Mexican  Indemnity 8,000,000  00 

Domestic  debt,  6,956,373  61 


Total, $15,776,890  38 

The  revenues  were  derived  from  the  following  sources : 

Customs, $64,022,863  50 

Lands 8,917,644  93 

Miscellaneous, 977,683  03 


The  Washington  correspondent  of  the  New  York  Ccurier  and  Enquirer^  in 
furnishing  the  foregoing  facts,  says : 

“From  the  statement  of  current  receipts  during  the  quarter  now  near  its 
close,  it  will  be  perceived  that  the  revenue  of  this  present  year  is  like  to  exceed 
that  of  the  last  by  a large  amount  If  we  have  a busy  and  prosperous  condition 
of  commercial  affairs  during  the  balance  of  the  period,  the  receipts  for  1857  will 
probably  exceed  $78,000,000.  No  modification  of  the  tariff  that  may  be  agreed 
on  at  the  next  session  of  Congress  will  take  effect  before  the  commencement  of 
the  ensuing  year. 

“ The  pul)lic  debt  is  now  reduced  to  about  $30,000,000,  on  which  the  interest 
is  $1,800,000;  the  reduction  in  this  item  alone  constituting  an  irnpoiiant  saving 
in  the  annual  accounts.  The  Mexican  w'ar  debt,  at  its  highest  point,  involved  an 
annual  charge  of  $4,000,000  for  interest” 

Postage  Stamps. — ^The  invention  of  postage  stamps  is  generally  ascribed  to  the 
English,  and  certainly  they  were  first  brought  into  use  in  England  in  1839; 
but  a Stockholm  paper,  “^e  Fryskitten,”  says,  that  so  far  back  as  1823,  a 
Swedish  officer,  Lieut  Trekenber,  of  the  artillery,  petitioned  the  Chamber  of 
Nobles  to  propose  to  the  government  to  issue  stamped  paper,  specially  destined 
to  serve  for  envelopes  for  prepaid  letters.  “The  fact,”  it  adds,  “ is  duly  recorded 
in  the  minutes  of  the  Chamber,  under  date  of  the  23d  March,  1823.  The  proposi- 
tion was  warmly  supported  by  Count  de  Schwerin,  on  the  ground  that  the  in- 
vention, if  thus  used,  would  be  both  convenient  to  the  public  and  the  post  office, 
but  was  rejected  by  a large  majority.” 

Forgery  in  Wall-street. — Forged  commercial  paper,  to  a large  amount,  has 
been  discovered  in  October,  committed  by  a broker  named  Huntington.  Some  of 
this  paper  is  held  by  the  Banks,  but  the  larger  portion  by  parties  who  advanced 
on  the  hypothecation  of  the  paper.  The  catalogue  of  the  signatures  forged 
is  as  follows: 


Phelps,  Dodge  Co,, $85,000 

Walao,  Ban-y  <ic  Co., 29,000 

Swords,  Walton  dc  Co., 20,000 

Clafiin,  Mellen  & Co., 56,000 

Booth  Tuttle, 15,000 

Hope,  Graydon  Co., 41,000 


Total  thus  far  ascertained 


Arnold,  Constable  & Co. $34,000 

Bliss,  Briggs  A Co., 19,000 

Graydon,  Stanwix  A;  Co., 15,000 

J.  Beck  it  Co., 15.000 

Ward,  Babcock  it  Co., 5,000 


$334,000 
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LIST  OF  PRIVATE  BANKERS 

IN  THE  PRINCIPAL  CITIES  AND  Tf.AVNS  OF 

mrmmK.  im.  . 


MAINE. 

Fartluid. 

Browo,  hJ. 

Wood,  W.  E. 

MASSACHUSETTS, 


Blake,  Ho'ft’c  06',^  4 SiAW  Mf*  - 1, 
Brevsier,  Du,  49 

Clapp  A Pbfer^  Tfthd  S i , 

Clark  A C(»  J.  Suu-^trvvL 

Cur^ThoA,  B , 

Davia,Joet«pb  VV,.  *i5 

Fay,  Modgt?  & Athvo€Hj,,  \'S  Kx 

To4er,  Wni.  IlftmnMmd, 

Gilbert  A C4  KUb>  p'h  ck'V: 

L«e,  d*  Co.,  U9k»n 

T^yer  A Bro.  . J.  E,4.9 
Wetberbee  Jt.,  J.^ 

fiaiasL 

Keree,  NaOma 

RaODE  tSLAND, 

Prandaaet. 

Vwigban  A Co.,  JO.  AN' 
CONNECTICITT. 

Hartoid. 

J^elJ  4 O'..  F 
^ m»mK 

^<it»on4Cu,  NV. 

BalMo, 

®»»wnACo 

Bu<i(l  4 Co..  TT.  A, 

^^bnaon,  Hirami 
<k  Cu.,  iolvti  ii: 

JJ^^ester  dt  Urch, 

Montgomery  d HOttBsfcoO; 

Bobiiwoo  a"  Co. 

Sanford  4 C«. 

U 


; Caaaodaigtia. 

fUl)toxi,  ileotj  B. 

Cape  Vinc'ent,  Jefieraoxx  Co, 
S(4^isey  d Ctu  . 0.  V. 

Danmlle,  L^TOigilon  (k>,  ^ 
Sw4*H  A C\\y  H. 

Hundoe, 

j:  HaijdCfO,  rkp. 

i GcTie^eo,  Livingston  Co, 

; V»  lik*;  *k  CVr  J. 

:i..  . ' ' ' . ' ■ 

JHopteU*^le: 

Alartik  , 

•1-  Sliu'Auel. 

f Lyons. 

;|,  d ClTnprnari. 

j LockpoTt 
i J.  K, 

^ iL  Da.,  Dafi.iel 

M-  "-V  . . ■ , - ' ' 

j Oswego. 

j HowieM  d C\r, 

Bocheater, 

d Co,.  C.  T. 
EelJsfiil  d Co. 

BrecV, 

Br<rVVi<t»;r  A . 
IIii54hai»d»  d ui  llfnT 
ICarlJf’fi',  Abratii^ 

Le.Hter;,  lialpir, 

P*in  cr«,  DfU-iW  W. 
EodH?^t<:r,  'i  ‘ »iiri  IL 
Wuhi  A*  Br<;lh»n. 

PENNSYLVAaVIA. 

Allentown,  Leliigb  Co. 
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Bank  of  E!tglaxd. — On  Wednesday,  the  1st  inst,  the  Bank  of  England  ad- 
vanced the  rate  of  discount  from  4jr  per  cent  (adopted  on  26th  June  last)  to  5 
per  cent  The  change  is  represented  by  the  LfOudon  papers  as  a necessary  con- 
aequence,  for  their  own  protection,  of  a similar  movement  by  the  Bank  of  France. 
According  to  the  London  Time* — 

The  measure  has  been  adopted  a day  earlier  than  was  anticipated,  in  conse- 
quence of  the  extraordinary  pressure  of  applications  from  parties  desirous  of 
•ecunng  an  abundant  supply  at  4^  per  cent  The  amount  taken  yesterday  is  said 
to  have  been  £1, 0(H), 000,  and  but  for  the  announced  alteration,  the  demand  to- 
day would  probably  have  been  still  greater. 

It  has  given  universal  satisfaction,  and  the  only  regret  felt  is,  that  it  was  not 
adopted  even  earlier,  since  a large  proportion  of  the  amount  withdrawn  during 
the  past  two  days  has  not  been  for  the  commercial  wants  of  the  country,  although 
these,  in  connection  with  the  approaching  fourth  of  the  month,  are  heavy,  but 
simply  for  transmission  on  loan  to  the  continent 

The  rate  decided  upon  is  still  one  per  cent  below  that  of  the  Bank  of  France, 
and  the  question  is,  whether  a further  rise  will  not  immediately  be  found  neces- 
sary. The  movement  to-day  sufficed  for  the  instant  to  bring  the  demand  within 
moderate  limits,  but  with  the  financial  facilities  now  existing  between  Paris  and 
London,  it  is  altogether  unlikely  that  it  can  prove  sufficient  to  prevent  a con- 
tinuous drain.  A probability,  therefore,  exists,  that  another  advance  of  a half  per 
cent  may  be  made  to-morrow,  or  any  subsequent  day,  whenever  the  slightest  in- 
dications may  present  themselves  of  a renewal  of  the  pressure.  No  instance  of 
the  rate  of  discount  being  altered  on  other  days  than  Thursday  has  occurred  since 
the  panic  of  1847,  but  the  principle  having  now  been  recognised  that  it  is  de- 
sirable to  move  as  the  events  of  the  moment  may  render  expedient,  it  is  hoped 
that  it  will  henceforth  be  acted  upon,  and  that  the  artificial  rush  to  obtain  sup- 
plies before  each  weekly  board  day,  when  a rise  is  considered  likely,  will  thus  be 
prevented  for  the  future. 

Berlin,  Sept  20. — ^The  day  before  yesterday  the  Royal  Bank  of  Prussia  again 
raised  its  rate  of  discount  by  1 per  cent,  after  a lengthened  and  interesting  dis- 
cussion had  taken  place  in  its  **  Bank  parlor.’*  The  rate  of  discount,  which  about 
a month  back  was  only  4 per  cent,  is  now  6 per  cent,  having  been  twice  raised 
1 per  cent  each  time.  The  rate  for  loans  on  securities  or  **  Lombard”  remains, 
however,  as  it  was,  viz.,  6 per  cent  The  same  cause  which  led  to  the  previous 
rise  has  operated  to  make  this  more  recent  one  indispensable,  viz.,  the  continued 
drauglitiiig  of  the  silver  specie  away  from  here  to  both  England  and  Russia  by 
way  of  Hamburg ; to  which  must  be  added  the  continual  additions  which  the 
Bank  of  Vienna  is  making  to  the  hoard  of  silver  wliich  it  is  accumulating,  with  a 
view  to  the  resumption  of  cash  payments.  As  1 mentioned  lately,  when  reporting 
on  monetary  matters,  the  silver  specie  in  the  Ro}'al  Bank  of  Prussia  was  reduced 
by  LuiXJ.OOU  thalers  in  the  month  of  July,  by  1,500,000  in  August,  and  now 
again,  in  the  first  ten  days  of  this  month,  in  spite  of  the  enhanced  rate  of  discount, 
the  bank  coffci's  are  found  to  be  lightened  by  another  million.  At  the  above- 
mentioned  sitting  of  the  Directors  of  the  bank,  it  was  further  resolved  not  to  take 
in  any  bills  for  discount  of  which  there  was  presumptive  evidence  that  their  pro- 
ceeds would  be  exported  in  silver.  From  this  measure  some  persons  are  sanguine 
enough  to  imagine  that,  in  about  three  weeks,  the  drain  of  silver  will  have  been 
brought  to  a stand  still.  Tlie  exani[>le  thus  set  by  the  Royal  Bank  of  Prussia,  a 
few  weeks  back,  in  raising  the  rate  of  discount,  was  promptly  followed  by  the 
Bank  of  Leipsic;  and  the  bankera  of  that  place  have  also,  of  their  own  accord, 
subsequently  taken  the  initiative  in  a resolution,  of  which  that  arrived  at  by  the 
Berlin  Baak,  of  declining  all  discount  business  which  would  tend  to  diminish  the 
supply  of  silver  in  the  land,  is  only  a cony.  The  bankers  of  Cologne  and  Frank- 
fort have  also,  in  their  private  spheres,  followed  this  example  of  raising  their  dis- 
count and  refraining  from  business  that  may  chance  to  be  connected  with  the 
exportation  of  silver;  and  w'e  have  also  news  of  the  Bank  of  Vienna  having  at 
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length,  on  the  23d  instant,  raised  its  rate  of  discount  also  from  4 to  5 per  cent 
When  a rise  of  this  kind  takes  place  in  the  rate  of  discount,  quoted  by  a German 
bank  under  government  influence,  it  is  a stronger  indication  of  a great  demand 
for  money  than  a similar  rise  with  the  Bank  of  England,  which  is  governed  more 
exclusively  by  the  mere  wants  of  the  money  market,  would  be,  for  the  govern- 
ments, by  their  laws  and  their  administration,  always  press  very  heavily  on  the 
bank  management,  so  as  to  keep  down  the  rate  of  discount,  with  a view  to  their 
own  operations ; and  they  yield  only  to  a strong  conviction  of  an  impending 
financial  crisis.  Thus,  the  Bank  of  Vienna  has  kept  rigidly,  for  many  years  past, 
to  the  rate  of  4 per  cent,  although  the  value  of  money  in  Austria  has  all  the 
time  been  considerably  higher. 

Bank  of  Francx. — Letters  were  received  from  Paris  by  a late  steamer,  stating 
that  the  Bank  of  France  had  concluded  to  suspend  specie  payment  The  fact  was 
not  stated  officially,  but  it  was  conceded  in  Paris,  and  now  believed  here,  that  the 
directory  had  determined  upon  this  course.  The  immediate  effect  upon  our 
financial  affairs  will  be  slight  It  may,  for  the  present,  lessen  the  active  demand 
for  gold  for  France,  and  upon  the  home  market  will  cause  temporary  relief.  The 
result,  eventually,  will  be  disastrous  upon  France.  England  will  be  benefited  at 
the  expense  of  the  former,  because  the  advantage  is  always  in  favor  of  the  points 
maintaining  specie  pa3'ments.  It  was  so  in  the  disasters  accompanying  the  second 
suspension  of  payments  at  Philadelphia  and  other  cities,  when  specie  payments 
were  maintained  at  the  East  Capitalists,  however,  in  France,  have  full  con- 
fidence in  the  value  of  the  Bank  of  France  shares,  sales  of  which  were  at  the  last 
dates  quoted  at  4 for  1— or  four  thousand  francs  per  share,  against  the  par  value 
of  one  thousand.  It  will  be  recollected  that  the  bank  suspended  in  the  revolu- 
tion of  1848,  and  that  the  government  ordered  the  cours  force  of  the  bills  of  the 
bank,  thus  making  them  a legal  tender.  The  resumption  took  place  in  1850.  The 
following  were  the  monthly  statements  for  July  ana  August,  1856 : 


Capital  of  the  bank, 

Reserve  of  the  bank, 

Do.  in  landed  property, 

Bank  notes  in  circulation,. 

Do.  of  the  branch  banks, 

Bank  notes  to  order, 

Receipts  pa^'able  at  sight,. . 

Treasury  account  current  creditor, . 

Sundry  accounts  current, 

Do.  with  branch  banks, 

Dividends  payable, 

Discounts  and  sundry  interests,, . • . 

Commission  on  deposits 

Re-discount  the  last  six  months,. , . 

Protested  bills, 

Sundries 

Total, 


Augtut 

t 91,250,000 

L 91,260,000 

12,980,760 

12,980,760 

4,000,0(^0 

4,000,000 

562,965,900 

661,676,900 

76,481,200 

80,571,400 

6,785,979 

6,669,703 

4,012,762 

3,580,646 

102,139,304 

90,182.253 

148,816,426 

173,811.139 

26,821,876 

28,242,452 

1,310,027 

4,775,391 

6,111,261 

25,244,096 

33,724 

9,636 

1,629,993 

1,629,993 

14,113 

11,483 

4,694,679 

8,221,592 

f.  1,043,077,898  £1,058,946,337 


Since  1850,  gold  and  silver  have  both  been  a legal  tender  in  France.  In  Great 
Britain,  gold  only  is  a legal  tender,  for  all  sums  over  fort}:  Bhillings.  The  drain 
for  silver  ma\%  however,  be  traced  to  the  fact  that  India  and  China  reauire  all^ 
of  this  metarthat  can  be  obtained  ; and  further,  that  silver  is  a sole  legal  tender* 
in  various  portions  of  Europe,  to  the  exclusion  of  gold,  viz. : Antwerp,  (Belgium,) 
Amsterdam,  (Holland,)  Hamburgh,  as  well  as  Frankfort,  Berlin  ana  other  Prus- 
sian places,  Augsburg,  Vienna. 

Vienna,  Sept.  23. — ^For  some  time  past  there  has  been  a strong  tendency^  to  a 
decline  in  all  kinds  of  Austrian  stock,  and  certain  measures  taken  by  the  Credit 
and  National  Banks  have  now  led  to  a panic  which  fully  eauals,  if  it  does  not 
surpass,  that  which  prevailed  here  in  the  winter  of  1850  ana  1851,  when  a war 
between  Austria  ana  Prussia  appeared  inevitable.  According  to  the  17th  para- 
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graph  of  the  statutes  of  the  Credit  Bank,  the  whole  capital  of  60.000,000  fl.  was 
to  be  paid  in  by  the  end  of  June,  1857,  but  the  fact  had  entirely  escaped  the 
memory  of  the  great  jnajority  of  the  shareholders,  and  the  few  who  did  remember 
it  were  of  opinion  that  no  further  call  would  be  made  on  them  until  a balance* 
sheet  hod  been  published,  and  a dividend  paid  on  the  first  instalment  of  30  per 
cent  Instead  of  a balance-sheet  containing  an  account  of  the  way  in  which  the 
18,000,<i00  fl.  already  received  had  been  employed,  the  Administrative  Council 
of  the  Credit  Bank  published  the  subjoined  laconic  notice  in  the  official  Wiener 
2Mtung  : 

**  Agreeably  to  the  ITth  paragraph  of  the  statutes,  which  relates  to  the  further 
payment  of  the  70  per  cent  of  the  capital  of  the  iustitution,  the  Administrative 
Council  has  determined  that  20  per  cent  shall  be  paid  between  the  1st  and  30th 
of  November,  1856 ; 10  per  cent  between  the  2d  and  31st  of  January,  1857  ; 20 
per  cent  between  the  1st  and  30th  of  April,  1857  ; and  the  remaining  20  per 
cent  between  the  1st  and  30th  of  June,  1857.” 

The  immediate  consec^uence  of  the  foregoing  communication  was,  that  those 
Austrian  holdei*s  of  Credit  Bank  stock  who  had  no  prospect  of  being  able  to  pay 
the  further  instalments,  suddenly  brought  their  shares  into  the  market,  and 
thereby  caused  a very  heavy  fall  Two  days  before  the  decision  of  the  Council 
of  the  Credit  Bank  was  made  known  to  the  public,  two  or  three  of  its  members 
took  undue  advantage  of  their  position,  and  effected  large  sales  of  shares  at  high 
prices  in  various  German  capitals  At  the  commencement  of  this  month,  Credit 
Bank  shares  at  200  fl.,  on  which  but  30  per  cent,  had  been  paid,  were  at  394  flL, 
and  this  morning  they  were  at  325  fl. 

The  Rotal  Bbitibh  Bank. — ^The  rumors  with  regard  to  the  statement  of  assets 
and  liabilities  to  be  presented  on  Saturday  to  the  shareholders  of  the  Royal 
British  Bank  do  not  encourage  the  slightest  hope  of  a result  less  disastrous  than 
has  hitherto  been  anticipated.  Neither  do  the  various  communications  received 
from  shareholders  and  others  in  relation  to  the  general  conduct  of  the  directors 
from  the  date  of  the  formation  of  the  establishment  down  to  the  present  time 
permit  an  expectation  that  the  principal  persons  said  to  be  compromised  will  be 
able  to  exonerate  themselves  even  so  far  as  to  show  that  the  deceptions  and  mis- 
appropriations which  have  taken  place  were  the  result  rather  of  momentary 
sacrifices  to  expediency  than  of  any  deliberate  departure  from  good  faith.  It  is 
asserted  that  the  delinquencies  which  have  ended  in  the  ruin  of  the  bank  dated 
almost  from  its  commencement,  and  that  if  the  provision  of  the  charter,  requiring 
its  dissolution  upon  one-fourth  of  the  capital  being  lost,  had  been  treated  as 
worthy  of  the  smallest  attention,  the  concern  would  scarcely  have  passed  into  a 
second  year  of  existence.  Such  losses,  however,  although  involving  deep  culpa- 
bility. might  have  resulted  from  inexperience.  The  hesitation  to  regard  them  as 
irrecoverable,  and  thus  immediately  to  submit  to  a winding  up,  may  also  be 
palliated  if  it  cannot  be  excused,  since  the  regulation  for  the  lorfeiture  of  the 
charter,  like  all  government  precautions  of  a similar  character,  is  vicious  in  itself, 
and  holds  out  a temptation  to  concealment  The  worst  part  of  the  affair  will,  it 
is  feared,  prove  to  consist  of  a series  of  acts  such  as  no  persons  could  have  adopted 
except  from  a studied  determination  to  make  the  bank  the  scapegoat  of  their  own 
speculations  and  necessities.  Thus,  the  advances  to  individual  directors  os  well 
as  to  the  general  manager,  and  the  securities  taken  against  them,  are  said  to  be 
of  a nature  and  to  have  been  carried  on  for  periods  which  can  leave  no  doubt  as 
to  the  aspect  of  the  transactions.  One  correspondent  expresses  suspicions  that 
even  after  the  bank  had  become  embarrassed  by  its  connection  with  the  coal  and 
iron  works  in  Wales,  the  chief  efforts  employed  were  with  an  intention  to  extract 
some  personal  profits  from  them  instead  of  to  retrieve,  as  far  as  possible,  the  in- 
terests of  the  snareholders.  **  It  should  be  asked,”  he  says,  “ at  the  approaching 
meeting,  first,  whether  two  or  more  of  the  former  directors  did  not  enter  into  an 
arrangement  with  the  bank  for  carrying  on  the  works  on  their  own  account! 
Secondly,  whether  the  advances  made  by  the  bank  to  the  said  directors  have 
been  repaid  or  transferred,  as  the  speculation  failed,  to  the  debit  of  the  Welsh 
property  in  the  books  of  the  bank  f And,  thirdly,  whether  in  fact  the  positioB 
of  affairs  was  not  pretty  nearly  to  the  effect,  * If  the  coal  and  iron  works  thrive, 
they  belong  to  the  said  directors,  but,  if  otherwise,  they  revert  to  the  bank — ad- 
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Tuicee  and  all  1’ " This  inaj  be  a misapprehension,  bnt  the  prevalence  of  sneh 
aMertiuns  shows  the  necessity  not  only  on  behalf  of  the  public,  but  also  for  the 
reputation  of  all  concerned,  that  every  step  In  the  historj;  of  the  establishment 
should  be  investigated  with  a view  to  the  confirmation  or  disproval  of  them. 
Another  correspondent  has  transmitted  some  documents  with  respect  to  which 
there  cannot  be  much  mistake.  They  are  dated  within  a week  or  the  stoppage 
of  the  bank,  and  contain  an  urgent  invitation  to  the  person  to  whom  they  were 
addressed  to  join  the  direction,  “ consisting  of  gentlemen  of  undoubted  menus  and 

iioeition,'*  the  manager  being  meanwhile  prepared  to  afford  him  “ the  fullest  in- 
brmation.”  Thus,  from  beginning  to  end,  every  proceeding,  as  far  as  it  is  possible 
to  judge  at  present,  appears  to  have  been  discreditabla  It  is  to  be  hoped  that 
on  Saturday  those  among  the  present  directors  who  deny  complicity  in  the  mis- 
deeds to  be  exposed,  will  give  the  best  proof  of  their  sincerity  by  unfolding  every 
thing  that  may  serve  to  bring  forward  the  real  offenders,  and  to  fix  upon  them 
the  opprobrium  they  deserve. — London  Timet, 


MEASURES  TO  PREVENT  COUNTERFEITING. 

Tbb  annexed  correspondence,  which  has  been  handed  as  for  publica- 
tion, seems  to  show  that  Mr.  Seropyan’s  contrivance  to  prevent  the  alter- 
ation or  counterfeiting  of  bank  notes,  is  of  great  value,  both  to  banks 
and  the  public.  Certificates  from  five  of  the  New  Haven  banks  are 
nnanimous  in  favor  of  bis  plan. 


New  York  Clearing  Hoosb,  New  Torky  Sept.  1st,  1856. 
Amos  Townsend,  Jr.,  Esq.,  Cashier : 

Dear  Sir, — Understanding  that  you  have  used  Mr.  Seropyan’s  patent 
for  bank  notes,  I take  the  liberty  of  addressing  you  to  ask  fur  some  in- 
formation respecting  them.  I have  seen  the  report  of  the  Boston  com- 
mittee, as  well  as  the  testimony  of  the  New  Haven  scientific  gentlemen, 
but  I think  the  test  of  experience  better  than  theories. 

Will  you  be  kind  enough  to  give  me  your  judgment  as  to  the  prac- 
tical working  of  Mr.  Seropyan’s  plan  of  printing  bank  notes  ? I should 
like  especially  to  know  whether,  in  any  instance,  you  have  known  bills 
of  his  patent  to  be  successfully  altered  or  counterKited. 

Respectfully  yours. 

Geo.  D.  Lthan, 

'■  Agent  of  the  Bank  Department,  New  York. 


New  Haven  Bank,  Sept.  4,  1856. 

Gio.  D.  Ltman,  Esq., 

Agent  of  the  Bank  Department,  New  York : 

Dear  Sir, — ^Your  favor  of  the  1st  inst.  is  received,  with  inquiries  in 
regard  to  the  practical  working  of  Mr.  Seropyan’s  plan  for  bank  notes, 
and  especially  of  our  knowledge  of  any  successful  alterations  or  coun- 
terfeits of  such  notes. 

Jas.  G.  Carney,  Esq.,  the  author  of  the  Report  to  the  Executive  Com- 
mittee of  the  “ Association  of  Banks  for  the  Suppression  of  Counter- 
feiting,” has  exhibited  to  us  the  specimen  of  an  altered  note,  on  which 
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was  founded  his  report,  and  the  subsequent  action  of  the  association, 
disapproving  of  Mr.  Seropjan’s  bank  notes. 

We  do  not  think  the  specimen  will  sustain  the  report ; but  on  the 
contrary,  are  conh^med  in  our  opinion  that  the  notes  cannot  be  success- 
fully altered.  The  specimen  submitted  to  us  was  the  one  on  which  the 
committee  had  expended  their  skill  for  the  purpose  of  testing  the  value 
of  these  notes  as  to  protection  against  alteration ; and  so  far  as  the  dies 
in  the  corners  of  the  note  were  concerned,  it  was  tolerably  well  done ; 
but  any  person  who  could  read,  whether  accustomed  to  take  bank  notes 
or  not,  who  had  the  note  laid  before  him,  could  at  once  detect  the  alter- 
ation. 

A component  part  of  Mr.  Seropyan’s  plan  for  the  prevention  of  alter- 
ations is  ^e  insertion  of  large  white  letters  across  the  face  of  the  note, 
expressing  the  denomination.  These  white  letters  are  very  prominent 
on  all  the  notes  issued  under  Mr.  S.’s  system,  (although  not  embraced  in 
his  patent,)  as  is  well  known  to  all  who  have  seen  them,  and  will  be 
universally  known  as  far  as  they  are  introduced  into  circulation.  These 
letters  have  not  been  altered  in  the  specimen,  nor  did  Mr.  Carney  pre- 
tend that  they  could  be  altered  to  any  other  denomination. 

It  may  be  proper  to  add  that  Mr.  Carney  also  exhibited  to  us  an  un- 
printed sheet,  prepared  by  Mr.  Seropyan,  in  which  the  while  letters  had 
been  filled  up  and  obliterated,  but  confessed  that  he  knew  no  way  by 
which  they  could  be  changed  to  any  other  denomination.  That  he 
could  remove  them  at  all  on  a bank  note,  without  mutilating  the  note, 
he  did  not  say. 

As  to  counterfeits  on  these  notes,  we  have  seen  none.  It  was  the 
duty  of  that  committee  to  make  experiments  to  test  their  vulnerability, 
to  be  copied  by  “ anastatic  and  kindred  processes  of  printing,”  (to  pre- 
vent which  is  the  very  object  of  Mr.  S.’s  patent,)  but  they  carefully  avoid 
the  mention  of  any  results  of  their  experiments,  and  give  no  evidence 
whatever  on  the  subject 

Our  examination  of  the  subject  has  so  well  satisfied  us  of  the  benefits 
to  be  derived  from  Mr.  Seropyan’s  bank  notes,  that  we  shall  continue  to 
issue  them,  and  shall  change  our  whole  circulation  into  them  as  speedily 
as  possible.  Respectfully  yours, 

H.  Sanford,  President. 
Amos  Townsbnd,  Cashier. 

We  have  examined  thes  bills  exhibited  by  Mr.  Carney,  and  agree  with 
the  signers  of  the  foregoing  in  their  opinion  of  them. 

Jko.  W.  Fitch,  Cashier  Meefutnies^  Bank. 

Ezra  C.  Read,  President  City  Bank. 

I fully  concur  in  the  opinion  expressed  by  the  above  gentlemen ; and 
the  Board  of  Directors  of  this  bank  have  voted  to  adopt  Mr.  Seropyan’s 
patent  for  any  further  issues  from  this  bank,  being  satisfied  of  toe  ad- 
vantage to  be  derived  from  its  adoption. 

K C.  Scranton,  Pres't  Elm  City  Bank. 

I concur  in  the  above  opinions. 

M.  G.  EIluott,  Pres'i  Tradesmen's  Bank. 
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CORRESPONDENCE  OP  THE  ASSOCIATION  OF  BANKS  FOR  THE 
SUPPRESSION  OF  COUNTERFEITING. 

Boston,  Oct.  15IA,  1856. 

Sir, — The  executive  committee  of  this  association  have  been  furnished 
by  the  Suffolk  Bank,  for  our  examination,  several  specimens  of  counter- 
feit bank  notes,  by  the  photograpliic  process,  some  of'  them  so  perfect 
in  their  appearance,  as  not  to  be  suspected  as  counterfeits  even  by  bank 
oflScers. 

It  will  be  recollected,  that  the  executive  committee  cautioned  the 
banks  and  the  public  concerning  this  process,  in  a report  published  in 
May,  1854,  and  again  by  a circular,  published  March,  1855,  and  it  now 
appears  certain,  that  our  fears  then  expressed  are  too  fully  realized. 

To  enable  the  banks  and  the  public  to  detect  at  once  the  photograph 
from  the  genuine  note,  the  following  correspondence  is  submitted. 

Respectfully  yours, 

Charles  B.  Hall,  Secretary. 


Omos  or  tux  Association  or  Banks  fob  tux  Scffrission  or  CovNTXRrxmNa, 

Boston,  Oct.  13/A,  1856. 

Charles  T.  Carney,  Chemist^  Boston : 

Dear  Sir, — Enclosed  for  your  examination  is  a counterfeit  one  dollar 
bank  note,  on  the  Western  Bank,  Springfield,  being  a most  perfect  pho- 
tograph, and  would  be  taken  without  suspicion  by  any  one  not  knowing 
that  such  bills  were  in  circulation. 

Is  there  any  ready  and  certain  way  of  ascertaining  the  true  character 
of  such  notes ! 

I am,  yours  truly, 

Charles  B.  Hall,  Secretary. 

No.  138  Washington-street,  Boston,  Oct.  14fA,  1856. 
Charles  B.  Hall,  Esq.,  Secretary  : 

Dear  Sir, — ^Your  favor  of  yesterday  is  received,  and  in  reply  to  your 
question  as  to  whether  there  is  any  ready  and  certain  way  of  ascertain- 
ing the  true  character  of  a photographic  counterfeit,  I would  say,  that 
the  application  of  a solution,  composed  of  sixty  grains  cianide  potassium 
to  the  ounce  of  pure  water,  will  show  at  once,  by  removing  the  im- 
pression and  leaving  the  paper  free  from  the  apparent  engraving,  that 
the  note  examined  is  a photographic  imitation. 

This  solution  will  have  no  effect  upon  the  ordinary  bank  notes  printed 
with  the  common  carbon  ink. 

The  photographic  counterfeit  will,  in  many  cases,  excite  suspicion, 
owing  to  the  tone  of  color”  tending  to  a purplish  black;  this  is  not  to 
be  relied  upon,  however,  as  a truly  skilful  operator  will  not  permit  such 
imperfect  specimens  to  pass  out  of  his  hands,  as  he  can,  with  certainty, 
produce  a perfect  blapk,  like  that  of  the  note  you  send  me  for  examina- 
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406  Bank  Items.  [November^ 

Maine.— At  a recent  meeting  of  the  directors  of  the  Atlantic  Bank,  Portland, 
Hon.  John  M.  Wood  was  elected  President,  and  Mr.  George  D.  Willis,  Cashier. 
The  stockholders  in  this  bank  have  decided  not  to  wind  up  affairs,  but  to  make 
preparations  for  filling  up  the  capital  stock,  and  to  resume  business  at  an  early 
day.  Compared  with  the  business  and  population,  there  is  less  banking  capital 
in  Portland  than  almost  any  other  city  in  tbe  Union* 


The  Portland,  Me.,  banks  have  declared  dividends  as  follows: 


Bank*. 

Capital. 

DMdend, 

Amount. 

Bank  of  Cumberland 

..  $200,000 

5 per  cent, 

$10,000  I 

Canal 

. . 600,000 

4 do. 

24,000 

Casco 

. . 600,000 

4 do. 

24,000 

Manufacturers  and  Traders’,. . 

. . 200,000 

5 do. 

10,000 

Mechanics’, 

. . 100,000 

5 do. 

5,000 

Merchants’, 

. . . 226,000 

5i  do. 

12,000  1 

Total, 

. .$1,926,000 

$86,000 

New  Jebset. — ^The  Bank  of  Jersey  City  commenced  operations  at  Jersey 
City  early  in  October,  with  a capital  of  $125,000,  under  the  free  banking  law  of 
the  State.  President,  John  Cassidy;  Cashier,  A,  Si  Hatch,  lately  of  the  City 
Bank,  New  Haven.  The  bills  of  the  new  bank  are  redeemed  at  par  by  the  Ocean 
Bank  of  this  city.  Tlie  general  banking  law  of  New  Jersey  authorizes  the  re- 
ception of  New  York  State  Six  per  cents,  Pennsylvania  Five  per  cents,  Virginia 
and  Kentucky  Six  per  cents,  Newark  City  Bonds,  and  Jersey  City  Water  ^rip, 
as  collaterals  for  bank  issues. 

Perth  Amboy. — ^Tlie  Metropolitan  Bank,  New  York,  have  issued  a circular 
giving  notice  that  the  bills  of  the  Commercial  Bank,  Perth  Amboy,  are  not  re- 
ceived at  that  institution.  The  Metro{>olitan  has  uniformly  set  its  face  against 
bogus  banks  of  every  description,  and  has  determined  not  to  encourage  the 
attempt  to  revive  the  Commercial  Bank  of  Perth  Amboy.  This  bank  has  once 
failed,  and  its  bills  were  hawked  about  for  a long  time  at  a very  low  price,  being 
at  one  time  almost  unsaleable.  If  its  present  owners  are  the  same  parties  that 
have  already  dropped  two  or  three  bogus  banks  upon  the  community,  the  concern 
is  certainly  unworthy  of  credit.  If  they  are  not,  they  owe  it  to  their  own  repu- 
tation to  commence  the  banking  business,  if  at  all,  under  a less  offensive  name. 
The  Union  Bank  does  not  guarantee  the  circulation  of  the  Commercial 

Illinois. — ^The  Bank  of  Pike  County,  at  Griggsville,  Illinois,  commenced 
business  a few  weeks  since.  Thomas  L.  Luders,  President;  K McK  Ludlow, 
Cashier. 

Kentucky. — Tlie  “ Bank  of  Ashland**  has  just  commenced  business,  under  a char- 
ter granted  at  the  last  session  of  (he  Kentucky  legislature.  Its  charter  is  regarded 
as  one  of  the  best  in  the  State,  both  for  the  security  of  the  community  and  for  the 
benefit  of  stockholders.  Parent  Bank,  at  Ashland,  capital  $400,000;  branch 
at  Shelby ville,  Josephus  H.  Wilson,  President,  James  L.  O’Neil,  Cashier;  capital 
$200,000. 

Wdoonsin. — ^The  Oshkosh  Commercial  Bank  will  commence  business  at  Osh- 
kosh City  in  November,  with  a capital  of  $50,000.  Henry  Strong,  Esq.,  Presi- 
dent; Nelson  Fletcher,  Esq.,  Cashier. 


CoLLscnoNB  in  toe  West. — The  establishment  of  new  and  responsible  banking 
firms  in  several  of  the  Western  cities,  adds  to  previous  facilities  for  the  collection 
of  mei*cantile  paper  in  Missouri,  Iowa,  Minnesota,  Wisconsin,  Illinois,  Michigan, 
Mississippi,  Ohio,  Kentucky,  Tennessee,  Ac.,  for  account  of  Eutern  batiks  and 
bankers.  The  cards  of  various  banking  houses  in  the  following  towns  of  the 
South  and  West,  with  their  references,  may  be  found  on  the  cover  of  the  Ma- 
gazine: 
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Copper  Minee. 


[November, 


COPPER  MINES. 


The  following  information  as  to  the  condition  and  prospects  of  the 
Lake  Superior  Copper  Companies,  we  gather  from  the  Boston  Circular 
of  Messrs.  Dupee,  Perkins  h Sajles,  for  the  current  month  : 

Mine9. — Transactions  in  these  securities  have  been  extremely  limited  during 
the  month ; prices  for  those  which  declare  dividends,  or  have  reached  a self- 
sustaining  point,  have  been  well  sustained,  while  the  more  speculative  adventures 
have  had  a downward  tendency.  Ingot  copper  is  quoted  nrm  at  26  cents,  with 
an  upward  tendency. 

Botiwi  and  Pittsburg, — Cliff  receded  to  220  on  the  26th  of  S^tember,  but  is 
now  in  demand  at  236  bid ; few  shares  have  changed  hands.  They  are  firmly 
held  for  investment  The  product  for  September  is  not  yet  received ; it  will  not 
vary  materially  from  the  monthly  average  of  139  tons. 

Minnesota, — ^There  are  but  few  shares  of  stock  offered  for  sale;  quotations  are 
nominal.  The  result  for  the  past  eight  months  has  been  satisfactory;  the 
prospects  are  equally  favorable  for  the  remainder  of  the  year.  The  returns  for 
August  were  154  87>100  tons.  The  product  of  this  mine  for  eight  months  ending 
September  1st,  1856,  is  1,247  tons;  same  time,  1855,  899  tons.  Estimating  the 
product  for  the  year  at  the  same  average,  the  total  production  will  reach  1,860 
tons,  or  upwards  of  1.300  tons  ingot  copper;  wortn,  at  26  cents  the  pound. 
$660,000.  Expenses  of  1866  were  $280,000.  Estimated  increase,  $20,000.  Total 
expenses,  $300,000.  Net  for  dividend  on  20,000  shares,  $360,000. 

Rockland — ^The  product  from  January  1st  to  September  1st,  1866,  is  136  tona 
It  will  probably  exceed  200  tons  for  the  year.  A large  force  has  heretofore  been 
employed  in  drifting  and  sinking,  and  very  little  attention  paid  to  taking  down 
the  vein. 

The  first  explorations  for  locating  the  openings  were  commenced  in  May,  1853, 
by  two  men.  The  present  force  is  130  men.  During  this  period,  the  company 
have  realized  from  assessments,  $40,000.  The  value  of  copper  raised  is  $100,000. 
Total,  $140,000.  Their  total  expenses,  including  $22,000  spent  for  stamps,  roads, 
and  other  permanent  fixtures,  is  estimated  at  $125,000. 

The  expense  has  been  principally  made  in  opening  the  mine ; the  richness  of 
the  ground,  or  the  profit  of  working,  cannot  be  estimated  by  the  above  state- 
ments. The  product  for  August  was  32  70-100  tons.  The  prospect  for  copper 
for  September  is  about  the  same  as  heretofore;  it  may  fall  a trifie  short,  on  ac- 
count of  scarcity  of  water,  for  stamping  operations.  It  promise  exceedingly 
well  in  the  eastern  portion  of  the  mine.  The  stock  is  firmly  neld  at  $30  per  share. 

Superior, — But  little  work  has  yet  been  done  on  this  location.  In  one  of  the 
new  shafts  now  sinking,  they  are  meeting  with  some  copper  which  indicates  well 
for  the  vein.  The  work  is  well  laid  out,  and  will  be  carried  on  with  all  possible 
despatch.  The  mine  is  as  easy  accessible  as  the  Minnesota  or  Rockland,  and 
working  the  same  vein.  Good  roads  are  made,  and  with  the  present  efficient 
management,  the  result  of  this  winter’s  work  will  place  this  mine  beyond  a doubt 
of  success.  The  stock  is  quoted,  assessment  paid,  and  is  firmly  held. 

Nebraska, — A few  shares  have  been  sold  recently  at  $1  62|  per  share.  They 
are  raising  about  five  tons  monthly,  and  the  mine  is  looking  well.  If,  as  the  work 

S regresses,  the  vein  is  found  to  continue  as  regular  as  it  now  appears,  it  will,  un- 
^ oubtedly,  make  a mine  of  importance. 

Toltec  is  heavy,  and  dull  of  sale.  The  drafts  of  the  company  are  not  paid. 
They  will  probably  suspend  operations. 

National, — ^They  are  raising  11  tons  per  month  on  the  average;  will  ship  this 
year,  to  close  of  navigation,  100  tons  mineral,  which,  with  assessments  raised 
daring  the  year,  will  probably  meet  their  expenses. 
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We9t  Jl/innw^a.— This  company  are  about  commencing  work  again,  and  will 
employ  a small  force  through  the  winter.  The  stock  has  been  recently  offered  at 
$2  60  per  share.  An  assessment  of  50  cents  the  share  has  been  called  for. 

Quifwy.— A few  shares  have  changed  hands  during  the  month.  An  assessment 
of  $6  50  per  share  has  been  levied,  payable  20th  in^«t. ; credit  will  be  allowed  on 
this  assessment  for  all  previous  amounts  paid.  This  mode  is  adopted  to  adjust 
the  assessment  account,  and  to  have  but  one  kind  of  stock  in  the  market  Some 
assessments  remain  unpaid ; forfeitures  of  stock  have  taken  place,  and  this  raises 
questions  of  title,  and  to  some  extent  affects  the  value  of  stocks  floating  in  the 
market,  and  prevents  transactions  in  the  same. 

Tile  Royal. — The  result,  thus  far,  has  not  been  as  successful  as  was  hoped.  It 
is  believed  by  many  the  mine  can  be  worked  to  net  a handsome  dividend,  and 
earnest  measures  will  be  at  once  taken  to  bring  about  this  result. 


New  York. — On  the  19th  instant,  the  New  York  State  six  per  cent  loan  was 
awarded  at  Albany,  at  a premium  rannng  from  113.45  to  117.01.  This  loan  was 
taken  principally  by  or  for  account  of  banking  institutions  of  this  city  and  State. 

$200,000  ItS.TO  R.  0.  Martin,  Albanr, $10,000  118.56 


B.  H.  King,  Alban j, 

R.  H.  King,  do 

R.  H.  King,  do.  

Thomas  Coleman,  Troy, . 
Thomas  Coleman,  do.  . 
Thomas  Coleman,  do.  .. 
Thomas  Coleman,  do.  . 
Thomas  Coleman,  do.  . 
Thomas  Coleman,  do.  . 
Charles  Knapp,  Deposit, . 

J.  B.  Plumb,  Albany,. . . . 

J.  B.  PInmb,  da  .... 
John  J.  Palmer,  New  York,.. 
John  J.  Palmer,  do. 

J.  Ia  Leonard,  Lowville, 

De  Coppett  Sl  Ca,  New  York, 
Joseph  M.  Price,  da 

Joseph  M.  Price,  do. 

Joseph  M.  Price,  do. 

B.  F.  Wheelwright,  da 
B.  F.  ‘Wheelwright,  do. 

B,  F.  Wheelwright,  da 
B.  F.  Wheelwright,  da 
B.  F.  Wheelwright,  da 
B.  F.  Wheelwright,  do. 

B.  F.  Wheelwright,  da 
B.  F.  Wheelwright,  do. 


200  000 

118.51 

R.  C.  Marlin, 

160,000 

118  40 

R.  C.  Martin, 

5.000 

11868 

R.  C.  Martin, 

5,000 

118  95 

R.  C.  Martin, 

5,f00 

114.08 

R.  C.  Martin, 

da  10,000  118.65 

da  10,000  118.76 

do 10,000  118.86 

da  10.000  118.96 

da  10,000  114.00 

do.  10,000  118.47 


5,000  114.18  R.  C.  Martin, 

5,000  114.S2  J.F.  Batchelder,  Albany,....  5,000  118.51 

5,000  114.28  J.  F.  Batchelder,  do 5,000  lia76 

10.000  114.00  Joel  Malley,  Troy, 5,000  118.75 

50.000  118  53  Joel  Malley,  da  5,000  11^85 

25.000  118.61  Joel  Malley,  do 5,000  114.00 

50.000  118  55  Joel  Malley,  do 5.000  118.50 

50.000  118.45  P.  L.  Green,  Albany, 10,000  11^61 

10.000  114.00  P.L.  Green,  do 10,000  118.71 

6.000  114.00  P.L.  Green,  do 10,000  118,81 

5.000  114.00  P.  L.  Green,  do.  10,000  118.91 

5,000  114.50  P.L.  Green,  do 10,000  114.01 

5.000  na50  II.  II.  Martin,  do 25.000  118.76 

6.000  11T.26  H.  H.  Martin,  do.  26,000  1186^ 

6,000  mot  H.  H.  Martin,  do.  60,000  lt8.48 

10,000  116.66  John  Sill,  Albany.  60.000  118A8 

10,000  116.08  John  Sill,  do.  60,000  11&81 

10,000  116.68  H.  L.King,  do.  10.000  118,68 

10,000  115.08  Charles  Knapp,  Depoeit, 4.000  118.50 

10,000  11408  P.  L.  Green,  Albany, 10,000  118JI0 

10,000  118J11  

Total, $1,260,000 


The  average  premium  at  which  the  foregoing  loan  woe  taken  waa  18.70. 
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Ko  tr  0 on 

J^jichang^  m Jl<>fUhnt  at  Hxijf  da^s*  Sipht^ ii  ^i  frtmiunt 

Tuj^  market  AnrOe^oti^r  ^at  W ctcmdiUott,  m4tn1f  w^thinc^  iv^im^ 

•oew^  7rmi  liurtifie^  iitt»ykii  >aYe  dty^UfaeU^  riftiueef  nu’oey  iia* 

»t)rf‘iid,  »J5‘1  tb^  ^ok>  Have.  kdopiCKl  a <?oo»e>^  ef  C«riAUmeni;anritigttei»«utt>;  to 

. diwurb  «KmjmwU»i  iiti<l  mo4iHi»r:r  Oa  Bank  o1  itir 

fiM8  >>r :WfiHi  foim  4>|  tq  6 prer  wnk  The  Bank  <?f  Tranifc  l)i»  adrin^  li«t  ti^ 

, Mxxti  tmm$  roirjiy  in  ih«3  racmtbi  th« t thir ♦liroi;to»«  Um?  tiller  ini«Iiiii!on  }i^  ii«Afenijl»ivKl 

npon  A k^perUtloD  »if «p(*c4Q  pajmimte,  in  cort^^qneDw  of  drain  of j^dfj  from  tis»  ranUk. 

Thoi^  oro  DO  domeoUc  cAtiiiai  1^  prudnee  tba  obao^etiot^sd  dnrln^  vht  raqAlti  oif  October.  Ttto^ 
buauim  of  ilt^  Avmutry  1»  tiuufunll^  nciiVe«i«d  p/rmluoUi'e,  4sU  ihe  nf 

^taoa  w(«t,  indJoailo  n Uonlihy  lUite  of  odrutdiewln)  ndkim  \i  U tJrn^i  vlmt  30y«i  impiiraiiiooo.  nave 
iietm  very  itfrife  during  ilia  caijnnt/enf^i  bat  ilae^  vre  met  bj  » i>«»rtQ«nont  deMiahd  Tor 
rprcmsneruttro  prioei^  and  » itbernl  nstpcni  Cff  hr^  f*invtfcio»& 

Tbo  ooifUnned  iUiipmenl®  oif.^»)  nota  i-iid  bnlHpn  l&broj>f,  d^rtng  t'nepE^  i^a^^ 
contrlbiitiod  W l^wen  the  anti ve  mcan^  of  (ha  batiks  and  thereby  to  foroo  a iarp!rn  i|iiiQiml  of  liftisi- 
UfawpciH^r  Tnto  tiio  hands  of  prb'fttc  oopUnlisbk  at  iwcirtragant  l/jimi  00  asU,  lorTbe  fr«i 

four  WdffciK  hbfin  roogvii  l^vrh  7 10  9 pet  aexit  , with  nmpie  ^Uatornt^.  Bndn^  piLptx)  t^  iUe 
characterv»8  ea(Uttg;ihU  Weokvat  9 lb  10  per  <?uot ; for  ecconil  riiil  Wlta  I0«to  1<  pvi  r<;ni« 

The  jntTaaa^  Tufoe  of  mminy  In  Europe  tbrbtds*  Ibf  the  i»reb»fnl,.ftny  tlnoinml  fbrAm^mkan 
looufitiofk  It  h only  yfhoo  the  ntarket  value  of  money  ihens  i»  raicc/jd  to  h or  4 {vicr  c«»An^  t^pi 
lisqwry  klit  arise  for  theimWanbnl  Inane  of  Uiis  cmmtry,  'srhlcfx  guarantee 
fji  uura>'  cu»cr,  tiigbi  pry  jaeht  par  annuim.  The  aiannhig  exieut  ^T%p<^(aijbu  in  vurioor  parkr  of 
Kuropie,  i^inoe  Die  decUruiloa  of  jinaoe,  trpecUlly  in  J'rjtoce  and  ♦lenrtany.  lw#  abfK^irlw^J  (<trtbt 
timo,  all  Jlia  eparc  or  avaUabhr  capiiaU  Batik  eitaree  ha  w-bA^p  wilMerlbt^l  for  to  cja  -^traoMi^sf^ 
amount,  the  inabdtDenla  op  wbieh  are  pay  aide  i and  the  am^wot  withdraw^  frbra  pcdl>e 
nlrcnlaitott;  unlU  euch  iDaUtaUoTrt  cim  eqtflunonce  operations 
hi  Ihd  maan  timo,  the  conairnclioij  of  rai) -toads  it  going  on  Vd  thUi  cuUhtjy  Wtlb 
There  aru  no  mjw  i^lnrpriftea  d[  ^jOrt  non  pniposetl  ;.bul  thfiee  tliatweiy  e<>mmebi3rd  IVom  i.pia  . 
to  Ihrue  yt«a<a  ninco.  In  Kenlucfcy,  MbtfOinri,  "W i^nsio  anil  Icwti^  are  hiakinj^  prx<g;njse^  lo  Vlr;* 
glnlo,  Tpimeewi©,  Alabama  IdlaslMipPT and  Ttqc«*v»nmv  deliry  boa 
dlfflcuUy  ef  ntgoUalJhg  (heir  msenlrjriea  f bh(  W c^?ofldeooe,  uj>>/0  utUi*^ 

lliroMgbuot  ibea*^  Sioh*»  tor  (iia  •Hirl)'  ohiujildObn  of  ih«if  rAd-rcsitk.  It  wid  b«,  -hT  the  aid 
iroporUMtauilUaTie:^  Uinl  the  SUUi»  can  tw.  made  avatlAble* 

Blnco  tliu  1st  of  Angnsi,  lo  Iho  eib^  of  lari  tyeft^  Uie  in  airiaH64l>om^ 

112  mitMoiw  U)  iet»  Ihau  IOC  uHMIoof.  AlintrAhinoilme;  the  &p«*tle  re^ry^  ^^l^  R‘4*f*  ft*iu*vH  frow; 
114.900,000  la  leas  than  toyen  mbU<m»,lhn  Jiiiding.  iiejow  of  ihe  banio  baSnsfiL*  r»:Ald^e-  for  ih^ 
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Money  Market. 


[No?ember,  1856. 


The  moTemente  in  rail-roed  ahtree,  during  the  month  of  October,  here  been  on  n lerge  teele, 
resoIUDg  generally  in  a decline  in  pricea,  compared  with  September.  There  ia  a larger  number 
of  iharea  on  the  market  than  can  be  aoatalned  nnder  the  preaent  nneaay  condition  of  money 
mattera. 

The  operationa  haTe  been  nnoanally  large  in  N.  T.  Central,  Erie,  Beading,  and  Oler^and  and 
Toledo  aharea.  The  latter  haa  declared  a dividend  of  4 per  cent  Ibr  the  past  alx  montha. 
Since  the  flrat  week  in  September,  the  decline  in  N.  T.  Central  B.  B.  ia  4 per  cent ; Beading, 
5 per  cent ; Michigan  Southern,  P^  cent ; Panama  B.  B.,  4 per  cent  The  receipts  of 
these  companies  fhmish  no  ground  tor  such  a decline.  On  the  contrary,  the  monthly  an  i annual 
incomes  are  increasing  to  such  an  extent  as  will  secure  to  shareholdera  a liberal  return  for 
capital  invested.  We  annex  the  closing  rates  toir  the  past  seven  weeks : 


J3$pt,  It 

Sept.1%. 

SepUli. 

SepCit. 

Ocf.8. 

Oof.  10. 

Oct  17. 

H.T. Central  B.B.  shares,.... 

86X 

8TM 

8TX 

MX 

84X 

88X 

8814 

H.  Y.  A Erie  B.  B.  shares, 

60 

62M 

62 

«1X 

61 

MX 

Harlem  B.  £.  shares, 

MX 

MX 

10 

MX 

14 

18 

Long  Island  B.  B.  shares, 

27 

MX 

MX 

25 

25 

25 

Providence  and  Btoniogton,. . • . 

40 

40 

.... 

..r. 

40 

41 

45 

Norwich  A Worcester  B.  B.  sha. 

. ..  • 

.... 

25 

80 

80 

80 

81 

Beading  B.  B.  shares, 

85X 

MX 

88M 

M 

MX 

MX 

Hudson  Biver  B.  B.  shares,. . . . 

8» 

28 

27 

*7X 

MX 

MX 

Michigan  Central  B.  B.  shares,. 

wx 

92 

MX 

9IX 

wx 

Mich.  Southern  B.  B.  shares,. . . 

90 

MX 

91 

89K 

MX 

87X 

87X 

Panama  B.  B.  shares, 

MX 

91M 

90^ 

8» 

MX 

MX 

Baltimore  and  Ohio  B.  B.  shares. 

69 

70 

74)tf 

n 

78 

88 

7«X 

Illinois  Central  B.  B.  shares,. . . 

110 

110 

IITX 

119 

117 

IMX 

lie 

dev.  and  T<rfedo  B.  B.  shares,. 

T6X 

7TX 

78 

7614 

77X 

•TOX 

•7*X 

• Dividend  ofL 


Two  important  negotiations  of  State  loans  have  taken  place  during  the  month  of  October.  The 
first  was  the  Ohio  six  per  cent  loan  of  $2,400,000,  which  was  awarded,  on  the  8d  lost,  to  Meaan. 
H.  A.  Johnson  h Co.,  at  108X  pw  cent  This  bid  was  for  the  whole  or  none.  This  loan  is  reim* 
bnrsable,  at  the  pleasure  of  the  State,  after  December  81, 188$.  Thm  was  another  bid  for  the 
whole  amount,  at  102  per  cent 

The  latest  dales  we  have  from  London  are  to  the  Sth  Inst  The  news  la  of  Importance  in  a 
financial  and  commercial  point  of  view.  The  Bank  of  England,  on  the  6th  lost,  at  an  irregular 
or  q>ecial  meeting  of  the  board  of  directors,  advanced  the  rate  of  interest  fh>m  five  to  six  per  cent 
on  abort  paper,  and  seven  per  cent  on  ninety  day  biha  The  effect  of  this  sudden  movement  was 
to  reduce  the  quotations  fh>m  to  per  cent 
The  recent  rumors  as  to  the  suspension  of  the  Bank  of  France  prove  unfounded ; but  the  bank 
ia  compelled  to  curtail  its  loans  to  a great  extent  The  drain  of  specie  towards  the  East  still  con- 
tinues, and  the  coin  reserve  of  the  Bank  of  France  and  Bank  of  England  is  so  materially  reduced 
as  to  cause  fears  of  a more  severe  crisis  in  the  money  markets  oi  Europe. 


DEATHS. 

At  Nkw-Youk,  Wednesday,  October  22,  Hieam  Hutchbov,  Esq.,  late  PresidenI  of  the 
Bank  of  Hamburg,  South  Carolina. 

At  WnicBisTKE,  Viboikia,  Friday,  October  10th,  Hugh  Ilouas  Ln,  Esq.,  President  of  the 
Bank  of  the  Valley,  at  Winchester. 
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OUTLINE  HISTORY  OF  BANKING  IN  THE  UNITED  STATES. 

A SEETOH  OF  THE  PROGRESS  OF  BARKING  IN  TBE  SEVERAL  STATES  OF  THE 
ONITEO  STATES.  BY  H.  F.  BAKER,  OF  CIKCIKNATI. 

[Coottnaed  from  p,  841,  November  No.] 

Tenrus»ee.—We  have  but  a few  remarks  to  offer  in  regard  to  Tennes- 
see, as  the  Banker^  Magazine  of  August  last  contained  a detailed  sketch 
of  banking  in  that  State,  and  a brief  synopsis  will  suffice.  In  1807, 
the  Nashville  Bank”  was  incorporated,  with  a capital  of  $200,000; 
afterwards  increased  to  $400,000,  and  after  one  or  two  suspensions  it 
was  wound  up,  with  loss  to  all  parties.  In  1811,  “The  Bank  of  the 
State  of  Tennessee”  was  chartered  with  a capital  of  $400,000,  and  nine 
other  banks,  with  capitals  of  $200,000  to  $400,000  each,  and  were  per- 
mitted to  become  branches  of  the  Bank  of  Tennessee.  In  1819,  “The 
Farmers’  and  Mechanics’  Bank  of  Nashville”  was  chartered,  with  a 
capital  of  $400,000,  but  within  a year  it  was  insolvent.  In  1820,  “The 
State  Bank  of  Tennessee  ” was  established,  with  a capital  of  one  million 
of  dollars,  on  the  basis  of  funds  belonging  to  the  State.  This  bank 
loaned  money  to  individuals,  in  sums  of  $600  to  each,  on  twelve  months* 
credit,  secur^  by  a mortgage.  The  bank  was  not  required  to  have  any 
epecie^  but  was  authorized  to  sell  $250,000  six  per  cent.  State  stocks, 
as  its  working  capital.  The  proceeds  of  the  Hiawasse  lands,  and  some 
other  securities,  were  pledged  for  the  redemption  of  the  circulation,  and 
although  its  paper  was  rejected  by  two  of  the  oldest  banks  in  the  State 
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and  was  ten  per  cent,  below  par,  yet  the  bank  struggled  on,  and  after 
six  years,  it  attained  an  available  capital  of  8575,000,  out  of  the  pro- 
ceeds of  the  pledged  lands.  The  bank  was  finally  wound  up  in  1832, 
with  considerable  loss  to  the  State.  The  “Union  Bank”  was  incorpo- 
rated in  1832,  with  a capital  of  $3,000,000,  the  State  owning  one- third 
of  the  stock;  in  1833,  the  “Planters’  Bank”  was  incorporated,  with  a 
capital  of  $2,000,000 ; and  in  1835,  the  “Farmers’  and  Merchants’  Bank 
of  Memphis,”  with  $600,000  capital.  This  latter  bank  for  a short  time 
enjoyed  a high  credit,  but  it  attempted  to  do  too  much  business,  and 
failed  in  consequence.  In  1838,  the  Bank  of  Tennessee  was  incorporated, 
with  a capital  of  $3,226,976,  all  owned  by  the  State,  it<*  nomi- 
nal capital  being  $5,000,000.  The  State  requisitions  on  this  bank 
were  so  onerous  that  its  capital,  in  1849,  was  reduced  to  $2,500,000. 
Subsequently  to  the  charter  of  the  Bank  of  Tennessee,  in  1843,  the  Bank 
of  East  Tennessee  was  chartered,  with  a capital  of  $800,000;  ib  1848, 
the  Lawrenceburg  Bank,  capital  $100,000;  in  1852,  the  Citizens’  Bank 
of  Nashville  and  Memphis,  capital  $200,000.  In  1852,  a free  banking 
law  was  passed,  similar  in  its  provisions  to  those  we  have  previously 
described,  but,  like  those  in  other  States,  requiring  amendments.  Some 
eight  or  ten  banks  have  been  organized  under  it,  but  it  is  not  very 
popular  in  the  Slate.  In  addition  to  this,  the  legislature,  in  1853,  char- 
tered seven  stock  banks,  with  a view  of  supplying  the  vacuum  which  the 
winding  up  of  the  Bank  of  Tennessee  wt>uld  occasion,  and  which  Gov. 
Johnson  recommended  in  1855.  The  last  returns  of  the  banks  in  this 
State  are  in  number  46,  capitals  $11,827,197,  and  all  are  under  the  su- 
pervision of  a comptroller. 


Missouri. — We  come  next  to  Missouri,  which  was  admitted  into  the 
Union  in  1821.  There  was  one  bank  in  existence  prior  to  this  date, 
but  the  first  we  find  in  the  regular  reports  is  the  Slate  Bank  of  Mis- 
souri, at  SU  Louis,  with  one  branch,  in  1897,  and  a capital  of  $533,538, 
circulation  $28,000,  $466,715  specie.  This  is  now  the  only  bank  in  the 
State,  although  it  has  increased  the  number  of  its  branches.  We  give 
a tabular  statement  of  its  operations,  during  a series  of  years,  from  1837 
to  1850  : 


£ank§. 

Branches. 

Capital. 

(XreviaUon. 

DtpnsiU. 

Specie. 

Loams, 

1887, 

1 

1 

$533,638 

$28,000 

$819,856 

$466,716 

$1,109,060 

1840, 

u 

2 

1.116,123 

410,740 

1,174,532 

662,902 

2,077.841 

1848, 

(< 

3 

1,200,688 

781,080 

1,116,672 

1,260,294 

961,949 

1846, 

it 

6 

1,200,682 

2,196,840 

1,296,428 

1,463,614 

2,968.495 

1849, 

u 

5 

1,208,167 

2,669,960 

1,786,409 

2,427,686 

3,162,023 

1860, 

it 

6 

1,208,761 

2,694,790 

1,877,288 

19,02,986 

8,266,276 

In  1849,  a loss  of  $120,000  in  gold  was  discovered,  and  the  teller  was 
charged  with  its  abstraction,  but  on  trial  was  acquitted.  In  1839,  another 
loss  of  $20,000  occurred,  of  which  no  trace  was  ever  found.  The  capital 
of  the  bank  is  owned  by  the  State  to  the  extent  of  $954,205,  and  the 
balance  by  individuals,  and  its  charter  expires  in  February,  1857.  A 
oommittee  on  banks  formerly  recommended  a sale  of  the  State’s  interest 
in  the  bank,  and  the  charter  of  a new  one,  with  $5,000,000  capital.  The 
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constitution  allows  but  one  bank,  and  five  branches,  and  of  course,  with- 
out its  alteration,  free  banks  cannot  be  introduced.  It  will  be  perceived, 
that  the  bank  has  always  had  on  hand  a large  supply  of  specie,  for  the  re- 
demption of  its  circulation,  and  has  consequently  always  enjoyed  a high 
reputation.  We  trust  that  it  may  continue  a fortress  of  strength  to 
resist  the  encroachment  of  free  banking  principles,  which  are  now  per- 
vading most  of  the  States,  and  furnish  an  enduring  evidence  of  the  profit 
and  security  of  banks  based  upon  a specie  capital. 

Arkansas.* — We  pass  by  Arkansas,  where  there  are  no  remaining 
banks  to  claim  our  attention,  and  proceed  at  once  to  Mississippi,  where 
the  theme  is  as  fertile  as  their  cotton  crops  are  luxuriant.  This  Stale 
was  admitted  into  the  Union  in  December,  1817,  and  it  had  then  one 
bank,  with  a capital  of  $100,000.  In  1820,  this  capital  was  increased 
to  $900,000,  and  in  1830  it  had  but  one  bank,  capital  $950,600.  At 
this  period  there  were  no  banks  in  Kentucky  or  Mbsouri,  only  one  in 
Tennessee,  two  in  Alabama  and  four  in  Louisiana. 


Mississippi. — During  this  year,  the  Planters’  Bank  of  Mississippi  was 
chartered,  with  a capital  of  $3,000,000,  of  which  two-thirds  were  re- 
served for  the  State,  and  one-third  allotted  to  individuals.  In  July, 
1831,  the  State  issued  $500,000  six  per  cent,  bonds,  and  in  March,  1832, 
$1  ,500,000  more,  for  her  proportion  of  the  stock.  These  bonds  were 
sold  at  13^  per  cent,  advance,  and  yielded  to  the  State  a premium  of 
$250,000.  This  was  deposited  in  the  bank,  as  a sinking  fund,  to  be 
increased  by  the  dividends  on  the  State’s  stock  in  the  bank,  from  which 
fund  the  interest  on  the  two  millions  of  bonds  was  to  be  regularly  paid. 
The  bank  paid  ten  per  cent,  dividends  up  to  September,  1839,  when  the 
State  stock  was  transferred  to  the  Natchez  Rail-Road  Company.  The 
sinking  fund  was  then  $800,000  beyond  the  amount  required  to  pay  the 
interest  on  the  State  bonds.  In  1830  to  1839,  a largo  proportion  of 
this  fund  was  lost,  and  the  remnants  left  were  only  $60,000,  to  which 
about  an  equal  sum  bas  since  been  added  by  the  commissioners,  by  col- 
lections from  the  assets  of  the  Planters’  Bank.  In  1835,  the  banking 
capital  of  the  State  amounted  to  $12,000,000,  and  such  was  the  prosper- 
ous condition  of  the  State,  that  it  was  proposed  to  add  ten  millions 
more  to  the  amount;  and  in  the  session  of  1836-’36,  about  seventeen 
millions  of  dollars  in  banks  and  rail-roads  were  chartered.  In  1837 
there  were  18  banks  in  Mis.'-issippi,  the  aggregate  capitals  of  which  were 
$12,872,815,  having  a circulation  of  $5,073,425,  and  loans  $24,351,414. 
But  the  end  was  not  yet.  In  1838,  “The  Mississippi  Union  Bank”  was 
chartered,  with  a capital  of  $15,500,000,  to  be  “raised  by  means  of  a 
loan,  to  be  obtained  by  the  directors  of  the  institution.”  The  governor 
was  authorized  to  issue  7,500  bonds  of  $2,000  each,  interest  at  five  per 
cent.,  and  payable  in  12, 18  and  24  years,  and  for  the  payment  of  which 


* Tliere  were  formerly  two  banks  in  Arkansas,  the  Real  Estate  Bank  and  the 
Bank  of  the  State  of  Arkansas.  They  are  both  in  the  bands  of  trustees  for  liqui- 
dation, and  are  indebted  to  the  State  about  $1,600,000,  and  interest  to  an  equal 
amount,  for  State  bonds  loaned  to  them  and  still  unpaid. 
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the  /iiith  of  the  State  was  pledged.  Two  and  a half  per  cei^t.  in  cash 
was  required  of  individual  sub^riptions,  and  the  balance  secured  b/ 
mortgages  on  real  estate.  In  June,  1838,  Gov.  McNutt  executed  and 
delivered  to  the  bank  2,500  of  the  proposed  bonds.  The  three  commis- 
sioners, appointed  under  the  charter,  negotiated  these  bonds  with  Mr. 
Biddle,  who  paid  the  commissioners  of  the  bank  five  millions  of  dollars 
therefor,  in  five  instalments  of  one  million  each.  This  contract  was 
guaranteed  by  the  Pennsylvania  Bank  of  the  United  States,  on  behalf 
of  Mr.  Biddle.  Upon  this  sum  of  five  millions,  and  $8,000  received 
from  individual  subscribers,  the  bank  based  all  its  operations,  the  de- 
plorable issue  of  which  we  shall  shortly  state.  In  1839,  another  series 
of  bonds,  for  a similar  amount,  was  issu^  to  the  bank,  for  further  **  active 
capital but  in  1840,  the  governor  issued  a proclamation,  warning  the 
community  against  advancing  money  on  the  hypothecation  of  these 
bonds,  on  any  terms  not  authorized  by  the  charter.  In  1841,  the  gover- 
nor communicated  to  the  legislature  that  this  proclamation  had  pre- 
vented an  illegal  sale  of  these  bonds,  and  with  it  the  following  interesting 
summary  of  the  **  condition  **  of  the  Union  Bank: 


Suspended  debt,  tn  suit.. $3,680,000 

Suspended  debt,  not  in  suit, 1,7'7?,000 

Resources,  chiefly  unavailable.. 8,084,000 

Specie  on  hand 4,349 

Circulation,. 3,034,000 


Nearly  a year  previous  to  this  date,  the  bank  had  become  hopelessly 
insolvent.  The  governor’s  prordamation  was  followed  shortly  after  by 
his  atrocious  scheme  of  “ repudiation  ” of  the  $5,000,000  of  the  bunds  of 
1838,  on  the  pretext  of  **  alleged  fraud  and  illegality,”  and  communi- 
cated to  the  legislature ; to  which  they  responded,  that  the  State  of 
Missiaxippi  will  pay  her  bonds,  and  preserve  her  faith  inviolate!*'  In 
the  whole  of  this  disastrous  transaction,  there  is  nothing  but  disgrace  ; 
Gov.  McNutt  was  the  first  open,  avowed  and  relentless  assassin  of  Ameri- 
can credit  in  Europe,  and  the  *‘deep  damnation  of  its  taking  ofif” 
originated  a feeling  of  distrust  and  disquietude  in  financial  circle^,  which 
will  be  forgotten  only  when  John  Law’s  Mississippi  scheme  has  been 
surpassed  in  extravagance.  Well  and  truly  did  the  senator  from  Missis- 
sippi utter  that  unforgotten  sentence,  ” the  moral  sense  of  communities 
and  of  mankind  will-  condemn  us,”  unless  a tax  was  raised  for  the  pay- 
ment of  these  bonds ; and  it  may  be  safely  asserted,  that  the  deepest 
injury  ever  inflicted  upon  the  commercial  and  financial  reputation  of  the 
United  States,  was  in  this  reprobated  and  dishonest  act  of  “bkpcdiation.” 
The  Planters’  Bank  bonds  were  not  officially  repudiated,  but  the  people 
of  the  State,  in  1852,  refused,  by  a majority  of  4,400  votes,  to  authorize 
a tax  to  pay  them,  and  redeem  the  plighted  faith  of  the  State.”  In 
July,  1854,  the  amount  of  these  bonds,  with  interest,  was  $3,518,081, 
and  the  bonds  of  the  Union  Bank,  for  $5,000,000  and  interest,  may  be 
added  thereto,  as  the  cost  of  banks  to  the  State,  independent  of  the 
individual  loss  that  can  be  superadded  thereto.  The  following  tabular 
statement  furnishes  a sufficient  warning  of  the  fate  of  banks  which  are 
based  upon  fictitious  capital.  There  were  in  the  State, 
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Banks* 

CapUnl. 

ClrculaUon* 

SpooU. 

Loans* 

In  1830, 

1 

$950,600 

$640,190 

$77,666 

$1,927,435 

1887, 

18 

12,872,815 

6,078,426 

1,869,467 

24,351,414 

1840, 

18 

30,379,403 

16,071,639 

867,977 

48.333,728 

1842, 

17 

9,261,200 

2,374,189 

11,223 

18,349,481 

1860, 

1 

**  unpaid  ca 

pita],  not  worth  repo^ng.** 

1866, 

1 

240,165 

234,880 

• • • • 

• • • • 

Louisiana. — We  gladly  turn  away  from  this  melancholy  review  of 
past  disasters  and  enter  upon  a scene  of  still  larger  operations  in  Lou* 
isiana.  The  State  was  admitted  into  the  Union  in  1812,  but  there  was 
a bank  in  the  territory  in  1805,  of  $500,000,  which,  in  1815,  was  in- 
creased to  $1,432,300,  distributed  among  three  banks,  and  in  1820 
four  banks,  with  $2,597,420.  There  are  no  reliable  returns  of  the 
banks  between  1820  and  1830,  but  as  the  increase  of  their  number  in 
the  United  States  was  but  twenty-two,  and  of  their  capital  only  eight 
millions,  we  take  Mr.  Gallatin’s  report  of  four  banks  m 1 830,  as  the& 
actual  number  in  Louisiana  at  that  period,  as  ^ in  all  the  Western  andw 
Southwestern  States  there  were,  in  1830,  only  eighteen  banks,  with  capi- 
tals amounting  to  $9,462,268.  By  the  first  of  January,  1837,  the  numl^r 
of  banks  in  these  States  was  increased  to  161,  including  branches,  with 
paid  up  capitals  of  the  amount  of  $88,699,974,”  of  which  Louisiana 
bad  16  banks,  with  31  branches,  and  $36,769,455  capital,  $7,909,788 
circulation,  $11,487,431  dt-posits,  $3,108,416  specie,  and  loans 
$59,108,741,  which  was  the  highest  poiutof  the  operations  of  the  banks. 
Niles'  Register^  of  March,  1836,  gives  the  following  statement  of  bank 
capital  in  Louisiana,  at  that  date : 

In  1811, $764,000  In  1884 $28,364,766 

1816 1,482,000  1836 27,172,146 

1820 2.697,420  1886 66,000,000 

1880, 6,666,980 

Of  which  about  thirty-two  millions  were  paid  in,  and  the  circulation  of 
six  millions — less  than  the  specie  in  the  banks  to  redeem  it.  The  offi- 
cial reports,  however,  exhibit  a more  correct  view  of  the  matter,  and 


from  it  we  copy  the  following  table  : 

BtnUcs.  Brandku.  OapUak  CircuMton.  SpecU,  Loan*. 

1887,  16  31  $86,769,466  $7,909,788  $3,108,416  $69,108,741 

1840,  16  31  41,711,214  6,448,788  8,163,248  48,646,799 

1843,  6 22  20,929,840  1,087,877  4,461,028  20,420,948 

1846,  6 22  17.628,910  4,206,788  6.686.894  21.682,744 

1860,  6 22  14,267,620  6,069,867  6,979,772  18,602,649 

The  banks  in  the  last  line,  in  1850,  were 

Capital* 

Louisiana  Bank, 13,992,200 

Canal  and  Banking  Co.,. 8,163,750 

City  Bank,  994,400 

Louisiana  State  Bank 1,734,820 

Hechanica’  and  Traders’  Bank, 1,704,350 

Union  Bank, . • 2,668,000 


$14,257,520 
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Besides  these,  there  were  the  Citizens’  Bank  and  Consolidation  Asso- 
ciation, with  liabilities  amounting  to  $8,751,313,  and  assets,  $8,000,971. 
In  1862,  the  new  consolidation  was  adopted,  and  the  Citizens’  Bank 
charter  was  restored  to  the  bank,  which  had  been  forfeited  by  its  con- 
tinued suspension.  The  charter  of  the  City  Bank  expired  in  1853,  and 
the  Mechanics’  and  Traders’  and  Citizens’  Banks,  whose  charters  also  ex- 
pired, were  re-organized  under  the  general  banking  law.  In  1854,  the 
returns  were, 

OapUal. 

6 Banks,. $16,870,486 

3 Free  Banks, 2,688,776 

2 do.  in  liquidation, 

In  1856,  there  were  nine  banks,  whose  capitals  amounted  to 
$15,702,600.  As  New  Orleans  is  the  ^nd  entrepot  of  the  products 
ci  the  whole  western  country,  large  banking  facilities  are  requisite  to  ex- 
^pedite  the  cotton,  sugar  and  tobacco  shipped  annually  from  this  great 
wTOoimercial  mart,  and  to  supply  the  demands  of  the  planters  during  each 
successive  season.  For  many  years  past  there  has  been  a deficiency  of 
banking  capital  in  New  Orleans,  in  consequence  of  the  restrictive  limits 
of  the  banking  policy  of  the  State  in  relation  to  discounts,  as  the  supply 
of  specie  in  the  banks  has  been  always  large  enough  to  justify  a mucn 
greater  amount  of  circulation  than  has  ever  been  issued.  Under  the 
general  banking  law  it  is  probable,  from  the  general  appearances  of 
things,  that  this  deficiency  will  no  longer  exist,  but,  on  the  contrary, 
there  will  be  a tendency  to  an  opposite  e^ttreme. 

Alabama  was  admitted  into  the  Union  in  1819,  and  in  the  following 
year  there  were  three  banks,  whose  capitals  amounted  to  $469,112  ; in 
1830,  one  bank,  with  $495,503  capital,  and  we  give  the  tabular  state- 
ments of  four  years,  to  exhibit  its  bank  history  during  the  memorable 
epoch  of  1836-42. 


Capital, 

OireulaiUm. 

Specie, 

DepotdU, 

IHMcountM, 

In  1836, 

$6,668,969 

$6,172,107 

$1,562,494 

$3,152,047 

$15,020,506 

1840, 

14,379,265 

7,211,141 

1,689,510 

2,827,622 

24,183,586 

1841, 

14,346,834 

1,728,042 

686,192 

980,428 

23,065,522 

1842, 

3,067,700 

19,871 

28,204 

629,659 

2,948,929 

In  1843,  the  banking  capital  was  reduced  to  $1,500,000,  the  Bank  of 
Mobile  being  the  only  institution  until  1851.  The  State  owned  two- 
fifths  of  the  stock,  $600,000,  for  which  it  issued  its  bonds,  and  the  bank 
paid  the  interest  thereon.  Since  then  the  Southern  Bank  of  Alabama, 
capital  $500,000,  Bank  of  Montgomery,  $100,000,  and  the  Northern 
Bank  of  Alabama,  $200,000,  have  been  organized.  In  1850  a free 
banking  law  was  passed,  but  there  has  been  no  advantage  taken  of  its 
privileges,  by  establishing  any  such  institution  in  the  State.  “The  Bank 
of  the  State”  has  been  winding  up  its  afiairs  ever  since  the  expiration 
of  its  charter,  and  it  has  furnished  another  illustration  of  the  principle 
that  there  should  be  no  interwoven  interests  of  State  and  bank,  or  of 
politics  and  finance;  they  may  be  correlative  but  not  conjoint.  The 
executive  messages  have  fully  argued  this  point,  and  there  is  no  occasion 
for  further  comment. 
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With  the  State  of  Texas  we  shall  close  the  remarks  on  the  south- 
western division,  in  merely  stating  the  fact  that  there  is  one  bank  in 
the  State,  at  Galveston,  having  a capital  of  $322,000.  This  “indepen- 
dent republic^*  was  admitted  into  the  Union  in  1845,  and  although  she 
has  cost  the  country  a vast  amount  of  money,  in  prolonged  debates  in 
Congress,  in  the  wasted  hours  of  the  excited  masses  of  the  people,  in 
cities,  towns  and  villages,  and  the  exhaustion  of  all  the  intense  exple- 
tives that  suppositive  patriotism  could  invent,  yet  beyond  those  straws, 
after  the  payment  of  the  hard  money  of  the  contract,  we  believe  that 
the  government  have  made  a good  bargain,  and  that  her  territory  may 
be  our  favored  pathway  to  the  Paci6c. 

We  have  done  with  the  southwestern  division,  when  we  have  quoted 
a remark  of  Prof.  Tucker,  twenty  years  ago,  1836.  “The  banking 
mania  has  prevailed  in  the  Southwestern  States  beyond  any  other  in 
the  Union,  not  excepting  New  England,  but  in  consequence  of  which, 
with  the  most  profitable  agriculture  in  the  United  States^  the  bank  cir- 
culation has  been  the  most  depreciated,  and  they  are  still  suffering  the 
evils  of  a disordered  currency.” 

Virginia. — We  now  come  to  our  last  division,  the  Southern  States, 
Virginia,  North  and  South  Carolina,  Georgia  and  Florida. 

The  first  notice  of  any  bank  in  Virginia  was  in  1805,  being  that  men- 
tioned in  Mr.  Gallatin’s  report,  capital  $1,500,000.  This  was  the  Bank  of 
Virginia,  chartered  in  1804,  and  which  expires  in  April,  1857 ; its  capi- 
tal has  been  enlarged  to  $2,650,000.  There  was,  it  is  true,  a branch 
of  the  first  bank  of  the  United  States  in  Norfolk;  but  the  paper  of  this 
bank  rarely  found  its  way  into  the  interior  of  the  country,  where  the 
currency  was  purely  metallic.  “The  desk  of  every  agriculturist  in  Vir- 
ginia had  some  gold  or  silver  to  spare,  iMie  was  a prudent,  industrious 
man ; or  he  had  something  like  money  to  spare  in  the  hands  of  his 
merchant,  who,  in  the  days  of  which  I am  speaking,  acted  as  a banker 
to  his  prospering  customers.  The  currency  being  specie,  was  widely 
scattered  through  the  land,  and  in  diversified  hands,  so  that  its  concen- 
tration at  any  particular  point  was  impossible  ; and  consequently  its  re- 
moval from  the  country  could  not  happen  to  any  great  extent.”  The 
same  writer  proceeds:  “No  people  had  more  cause  to  rejoice  than  the 
people  of  Virginia;  but  alas!  the  banks  came  and  all  things  became 
changed.  Like  the  Upas  tree  they  have  withered  and  destroyed  the 
healthful  condition  of  the  country,  and  inflicted  on  tlie  people  political 
and  pecuniary  disease  of  the  most  deadly  character.” 

Such  was  the  tone  of  public  sentiment  in  the  Southern  States,  origi- 
nating with  the  establishment  of  the  first  United  States  Bank,  and 
cherished  by  Virginia  until  the  expiration  of  its  charter  in  1811,  when, 
through  fear  that  its  sovereignty  would  not  be  represented  at  the  funeral 
orgies,  the  assembly,  in  January,  1811,  passed  a special  resolve — “to 
instruct  their  senators  and  request  their  representatives  to  vote  against 
the  renewal  of  the  charter  of  the  United  States  Bank” — a puny  little 
institution,  on  its  last  legs,  with  an  embargo  behind  it,  and  a war  be- 
fore its  last  expiring  moments.  But  in  one  brief  year  the  mystery  was 
explained : Virginia  wanted  a bank  of  her  own,  and  in  February,  1812, 
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•we  perceive  that  the  Farmers’  Bank  of  Virginia,  with  a capital  of 
$2,000,000,  and  with  a right  to  issue  $6,000,000  of  circulation,  was  char- 
tered, and  with  the  Bank  of  Virginia,  (in  which  theState  was  interested 
$300,000,)  and  the  enlargement  of  capital  to  the  old,  and  the  creation  of 
new  banks,  it  certainly  was  very  politic  that  the  State  should  wish  to  avoid 
either  the  rivalry  or  the  surveillance  of  a national  institution.  Three  other 
banks  followed  in  quick  succession,  with  capitals  amounting  to  four 
millions  more,  and  there  was  no  further  outcry  against  paper  money  or 
banks,  because  the  “Old  Dominion”  had  adopted  them.  The  charters  of 
the  two  first  banks  prohibited  the  issue  of  notes  under  $5,  which  they 
adhered  to,  until  it  was  found  convenient  to  issue  $7,  $8  and  $9  notes 
to  supply  the  use  of  coin  ; and  thus  the  intent  of  the  law  was  frustrated. 
Our  usual  tabular  statement  furnishes  the  readiest  mode  of  showing  the 
banking  operations  of  the  State  from  1820  to  1856  : 


Banka. 

Capital. 

Loana. 

Circulation. 

In  1820, 

4 

$5,212,192 

• . . . 

. . . . 

1830, 

4 

6,761,100 

$7,699,000 

$3,858,000 

1837, 

5 

6,731,200 

18,021,000 

9,107,000 

1840, 

6 

10,283,638 

15,596,000 

6,707,000 

1842, 

6 

10,363,362 

16,170,000 

7,740,000 

1848, 

6 

9,684,970 

17,302,000 

8,997,000 

1850, 

6 

9,731,370 

18,163,000 

8,944,000 

1854, 

16  

12,796.436 

24,913,000 

14,298,000 

1856, 

60  Banks  and  Branches, 

13,734,800 

• • • • 

• • • • 

With  the  exception  of  1837,  there  does  not  appear  to  be  any  extrav- 
agant banking ; but  in  January  of  that  year,  the  proportion  of  loans  to 
capital  was  laiger  than  that  of  any  other  State  in  the  Union — being  50 
per  cent,  above  the  average  rate  of  all  the  banks,  and  its  circulation  in 
excess  by  a larger  ratio,  214  to  91  average  proportion  of  circulation  to 
capital. 

In  1851,  the  general  banking  law  was  passed,  and  as  the  chartered 
banks  expire,  they  have  been  required  to  comply  with  the  general  rule 
of  securing  their  circulation  by  a pledge  of  public  stocks.  The  Bank  of 
Virginia  and  the  Farmers’ Bank  charters  expire  next  year;  but  we 
trust  they  will  be  renewed  upon  their  old  basis,  “ as  the  experiment  of 
‘independent  banking’  has  not  so  triumphantly  vindicated  the  sound 
wisdom  of  the  principle,  as  to  induce  the  public  to  sacrifice  a system 
which  has  operated  in  the  main  equally  to  the  advantage  of  the  State 
and  the  community.  There  is  certainly  nothing  in  the  financial  con- 
dition of  the  Slate  to  warrant  any  hazardous  experiments  with  its  mone- 
tary relations.” 

North  Carolina. — ^We  next  proceed  to  North  Carolina.  The  first 
bank  incorporated  in  this  State  was  the  Bank  of  Cape  Fear,  in  1804, 
with  a capital  of  $250,000,  located  at  Wilmington.  Its  charter  has 
been  extended  and  its  capital  increased  by  various  enactments ; and  it 
has  now  $2,000,000  of  capital,  of  which  the  Stale  owns  $532,200 ; and 
its  present  charter  expires,  by  limitation,  in  1880,  and  it  has  seven 
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branches.  The  Bank  of  the  State  of  North  Carolina  was  originally  in* 
corporated  in  1833,  with  a capital  of  $1,500,000.  It  is  now  82,000,000, 
of  which  the  State  owns  $500,000;  and  its  charter  expires  in  1860  ; it 
has  nine  branches.  In  1834,  the  Merchants’  Bank,  $300,000  capital ; 
in  1847,  Commercial  Bank,  $300,000;  in  1849,  Bank  of  Fayetteville, 
$800,000;  in  1850,  Bank  of  Washington,  $400,000,  and  Bank  of 
Wadesboro’,  $200,000  capitals,  were  severally  incorporated ; and  the 
whole  number  in  the  State  at  present  is  29  banks  and  branches,  the 
aggregate  of  whose  capital  is  $6,050,000.  In  one  of  the  late  reports  of 
the  Bank  of  North  Carolina  we  find  the  following  remark : “ By  success* 
fu!  management,  this  bank  has  obtained  a position  and  influence  which 
scarcely  any  State  institution  ever  possesWl,  and  certainly  none  in 
North  Carolina.  After  passing  uninjured  through  the  crisis  of  1837, 
under  the  able  guidance  of  its  first  president,  Mr.  Cameron,  it  rapidly 
acquired  confidence  and  strength,  and  now  stands  pre*eminent  among 
the  State  institutions  of  our  land.”  We  are  happy  to  add,  that  there 
are  no  **  free  bank”  laws  in  this  State. 

South  Carolina. — ^The  first  bank  established  in  this  State  was  the 
Bank  of  South  Carolina,  chartered  in  1792,  with  a capital  of  $1,000,000. 
In  the  appendix  to  Mr.  Woodbury’s  report  of  the  banks  in  1837,  he 


states  the  South  Carolina  banks  as  follows : , 

Bank$.  Capital.  Bamkt.  OapUai. 

In  1792,  1 $675,000  In  1811,  4 $8,475,000 

1801,  i 3,000,000  1815,  5 8,780,900 

1805,  2 8,000,000  1820,  5 4,475,000 

But  we  believe  that  the  account  we  subjoin  is  the  correct  one : 

Sank*.  Capital. 

1792,  Bank  of  South  Carolina 1 $1,000,000 

1802,  Stats  Bank  of  South  Carolina 1 1,000,000 

1810,  Union  Bank,. 1 1,000,000 

“ Planters’  and  Mechanics’  Bank 1 1,000,000 

1812,  Bank  of  the  State  of  South  Carolina,. . 1 . 1,123,857 

Making  an  aggregate  capital,  in  1820,  of $5,123,357 


The  Bank  of  the  State  of  South  Carolina  was  a purely  State  institu* 
tion,  and  had  no  private  stockholders.  It  was  originally  founded  for  the 
purpose  of  furnishing  temporary  aid  to  planters,  by  loans  of  $2,000  to 
each,  and  for  many  years  was  a mere  *Moan  institution.”  In  1820  the 
capital  of  this  bank  was  pledged  as  security  for  the  redemption  of  the 
bonds  of  the  State,  issued  to  carry  out  a system  of  internal  improve* 
ments  recently  undertaken.  The  consequence  was,  that  the  bank  was 
immediately  converted  into  a commercial  institution,  and  conducted  on 
corresponding  principles.  In  1833  it  was  deemed  **  expedient  and  bene* 
ficial,  both  to  the  citizens  and  to  the  State,  to  reuharter  the  bank  until 
1856,”  but  to  be  wound  up  in  1860.  It  has  now  a surplus  of  assets 
over  its  liabilities  of  over  two  millions  and  a half  dollars,  and  the  last 
of  their  bonds,  due  in  London,  is  payable  in  1868,  commonly  known  as 
the  **  fire  loan,”  and  is  little  short  of  $500,000. 

In  regard  to  this  bank  we  will  transcribe  some  extracts  from  Cover* 
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Qor  Seaburj’s  message  to  the  legislature,  in  1849,  which  we  commend 
to  the  notice  of  some  rabid  politicians  who  succored  in  hunting  down 
the  United  States  Bank : 

“ The  Bank  of  the  State  of  South  Carolina  is  a dangerous  institution, 
anti-republican  in  its  character  and  tendency,  and  the  evils  inevitably 
arising  from  tlie  connection  between  a monied  corporathm  and  the 
State,  increase  and  ramify  the  longer  the  rights  and  privileges  of  the 
former  are  extended.  The  political  history  of  South  Carolina  has  too 
long  presented  the  anomalous  spectacle  of  its  constituted  authorises, 
pertinaciously  upholding  a State  corporation,  while  it  denounced  any 
union  between  a bank  am  the  federal  government. 

“ I also  desire,  in  this  place,  to  express  my  settled  conviction,  that  the 
Bank  of  the  State  was  founded  on  a false  and  pernicious  principle ; that 
to  grant  to  the  members  of  a community,  almost  exclusively  devoted  to 
rural  pursuits,  unusual  facilities  for  commanding  money,  is  to  inflict 
upon  them  and  their  posterity  an  unmitigated  evil.” 

In  glancing  over  the  Treasury  reports  for  1850  and  1854,  we  notice 
that  the  Bank  of  the  State  of  South  Carolina  had  $1,169,541  in  circu- 
lation the  first  named  year,  and  in  the  second,  |l,654,561.  By  what 
right  did  they  issue  these  bills?  In  an  article  on  the  currency  in  JffunCs 
Magazine,  in  1842,  by  Prof.  Tellkampf,  we  find  the  following  remarks : 
The  Constitution  of  the  United  States  declares,  that  no  State  shall  coin 
money,  emit  bills  of  credit,  or  make  any  thing  but  gold  and  silver  a 
tender  in  payment  of  debts.”  It  is  a known  and  settled  principle, 
founded  on  philosophy,  that  no  one  can  transfer  to  another  a right  which 
he  does  not  himself  possess.  “ Nemo  plus  jures  in  alium  transferre 
potest,  quam  quod  ipse  habet''  Since  no  State  can  coin  money  or  emit 
bills  of  credit,  (under  which  paper  money  is  included,)  can  they  make 
any  thing  but  gold  and  silver  a tender  for  the  payment  of  debts  ? No 
State  has  a right  to  make  money,  no  matter  whether  gold  or  silver,  or 
any  other  material ; and  therefore  it  cannot  transfer  the  right  to  banks, 
by  charter.  Wherefore,  these  charters  are  wholly  unconstitutional. 
Congress  only  has  the  right,  and  that  is  the  only  power  which  can 
confer  it. 

There  may,  however,  be  some  provision  in  the  “ State  rights”  code, 
which  nullifies  this  construction  of  the  constitution  ; but  &s  it  is  not  our 
purpose  to  enter  into  any  political  discussion,  we  leave  the  subject  where 
Gov.  Seabury  so  distinctly  placed  it,  in  the  hands  of  the  sovereign  people 
of  the  State  and  their  legislature. 

Other  banks  have  been  subsequently  chartered,  as  follows : 


Capital, 

In  1835»  Bank  of  Charleston, $3,160,800 

1838,  Southwestern  Rail-Road  and  Bank*g  Company,  869,426 

**  Commercial  Bank,  Columbia, 800,000 

**  Bank  of  Hamburg, 500,000 

**  Merchants’  Bank  of  Cheraw, 400,000 

**  Bank  of  Camden 377(500 

**  Bank  of  Georgetown, 200,000 

**  Farmers’  and  Exchange  Bank, 999,900 

**  Bank  of  Newberry 300,000 
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and  some  others,  numberinj^  altogether  20  banks  and  branches,  having 
an  aggregate  capital  of  $15,356,735. 

The  annexed  tabular  statement  finishes  our  notice  of  these  banks : 


Banks. 

CapitaL 

dreulation. 

Deposits. 

SpeeU, 

loam. 

In  1836, 

10 

$7,936,318 

$7,488,727 

$4,021,210 

$2,600,427 

$16,316,319 

1837, 

12 

8,636,118 

7,223,616 

6,048,477 

1,664,786 

18,899,888 

1842, 

11 

11,472,922 

2,932,164 

1,743,000 

1,856,178 

13,890,083 

1846, 

11 

11,036,260 

3,911,360 

2,363,168 

1,728,661 

14,181,722 

1850, 

14 

13,139,571 

8,741,765 

3,322,132 

1,711,902 

20,601.137 

1865, 

19 

16,603,253 

6,789,623 

2,871,096 

1,283,284 

23,149,098 

Oeorgi 

ia. — In  Georgia,  the  first  bank  which  appears  in  Mr.  Woodbury’s 

report,  is,  in  1811,  one  bank,  capital  $210,000;  in  1815,  2 banks, 
capital  $623,580;  in  1816,  3 banks,  capital  $1,502,600;  in  1820,4 
banks,  with  an  aggregate  capital  of  $3,401,510;  and  the  following 
table  shows  that  Georgia  has  had  her  full  share  of  banking  business,  not- 
withstanding her  frequent  complaints  of  dependence  upon  Charleston  for 
facilities,  and  her  own  want  of  bank  capital.  There  were,  in  the  State,  in 


Banks. 

CapUal, 

CirenlaHon. 

DepoM*. 

Specie. 

Loam. 

1830, 

9 

$4,208,029 

$2,719,366 

$1,382,634 

1,305,141 

$6,262,474 

1837, 

32 

11,438,828 

8,058,739 

2,943,682 

2,860,326 

16,692,216 

1840, 

39 

16,098,694 

6,618,822 

1,985,413 

1,300,694 

13,783,221 

1843, 

24 

10,250,702 

1,972,216 

1,066,842 

1,206,971 

6,461,761 

1846, 

22 

8,970,789 

2,471,264 

1,318,266 

1,104,236 

6,649,232 

1849, 

18 

12,696,010 

4,118,419 

1,697,099 

1,647,626 

6,963,166 

1853, 

18 

12,967,600 

9,618,777 

2,623,227 

1,576,813 

13,667,469 

1865, 

21 

18,413,100 

6,698,869 

2,034,465 

1,461,880 

11,648,669 

These  statements  give  a very  imperfect  idea  of  the  real  state  of  finan- 
cial operations  in  Georgia.  For  instance,  in  the  report  of  1849,  the 
Central  Bank,  the  property  of  the  State,  which  had  for  ten  yeais  been 
winding  up  its  concerns,  bad  its  capital  included,  $1,480,000,  and  the 
two  Rail-Road  Companies,  capitals  $6,694,000,  making,  in  the  aggre- 
gate, $8,174,000,  which  should  be  deducted  from  the  banking  capital, 
as  above  stated,  when  the  return  would  be,  in  1849,  15  banks : 

Capital, . . . 

Deposits,. . , 

Circulation 
Specie, . . . 

Loans,  .... 

The  banking  community  are  indebted  to  a distinguished  representa- 
tive from  Georgia,  (the  late  Richard  Henry  Wilde,)  for  the  introduction 
and  adoption  of  the  resolution  in  Congress,  by  which  we  have  our  annual 
reports  on  the  banks  of  the  United  States.  Imperfect  as  these  reports 
are,  they  illustrate  the  importance  of  having  more  attention  bestowed 
upon  them,  even  if  their  preparation  should  require  an  additional  bureau 
at  Washington, 

Florida. — We  come  now  to  Florida,  the  last  State  in  the  s uthem 
division,  and  which  was  admitted  into  the  Union  in  1845,  but  under  its 


$4,420,764 

1,373.786 

3,619.749 

1,404.706 

6,602,714 
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territorial  government  it  liad,  in  1838,  five  bankn,  with  an  aggregate 
amount  of  capital  of  $2,1 1 3,3U2 ; circulation,  ♦774,040 ; specie.  Si  45.84  2 ; 
deposits,  4493,623,  and  loans,  82,652,6 1 4.  These  were  located  at  Pensa- 
cola, Tallahassee,  Appalacliicoia  and  Magnolia,  but  they  are  all  broken 
and  worthless.  A law  was  passed  in  1849,  authorizing  a bank  at  Talla- 
hassee, but  we  believe  that  it  was  not  organized,  and  we  know  of  no 
regular  bank  in  the  State. 

California. — We  are  not  aware  of  any  incorporated  banks  in  the 
State  of  California ; and  it  only  remains  for  us  to  say  a few  words 
respecting  those  of  the  district  of  Columbia.  The  first  bank  establi.shed 
at  Washington  was  in  1792,  with  a capital  of  $500,000  ; in  1802,  there 
were  2 banks,  $1,500,000 ; in  1805,  8 banks,  $2,000,000;  in  1811,4 
banks,  $2,341,395  ; in  1815, 10  banks,  $4,078,296  ; in  1820, 13  banks, 
$5,525,319  capitals. 

Id  1830,  the  nnmber  was  reduced  to  9 banks,  $8,879,574  capital 
1887,  there  were  but  7 “ 2,204,446  “ 

1842,  “ « 6 “ 1,786,920  “ 

1844,  •*  “ 6 “ 1,649,280  “ 

The  charters  of  all  these  banks  expired  some  years  since,  and  pas.«ed 
into  the  hands  of  trustees  fur  the  benefit  of  the  stockholders.  The 
Farmers’  and  Mechanics’  Bank,  Georgetown,  the  Bank  of  the  Metropolis, 
Bank  of  Washington  and  Patriotic  Bank  of  Washington,  are  of  the 
above  class,  and  are  about  the  only  banks  whose  bills  are  current  on  any 
terms,  and  they  are  looked  upon  with  distrust  out  of  their  own  neigh- 
borhood. 

In  the  commencement  of  this  sketch  of  the  banking  history  of  the 
dififerent  States  of  our  Union  we  intended  to  have  run  through  the  task 
with  a lighter  step  and  less  fatigue  on  the  way ; but  the  superabun- 
dance of  materials  which  were  continually  coming  into  view  impeded 
our  pathway,  until  we  found  that  there  was  no  way  of  escape  but  by 
condensation. 

Conclusions. — ^The  past  financial  history  of  our  country  abounds  with 
examples  and  warnings;  but  the  misfortune  is,  that  they  are  all  unheeded 
and  forgotten.  How  many  of  our  merchants,  now  on  the  stage  of  active 
enterprise,  have  an  intimate  acquaintance  with  the  past  history  of  com- 
merce in  our  own  country  during  the  present  century,  if,  indeed,  they  know 
that  which  relates  to  their  own  business,  beyond  the  last  twenty  years? 

How  few  statesmen  and  financiers  of  these  modern  days  of  high 
attainments  are  familiar  with  the  financial  events  of  1836-4 2 1 Those 
who  retain  a fresh  remembrance  of  that  financial  crisis  will  ever  dread 
a recurrence,  and  be  inspired  with  caution,  **  prudence  and  distrust.” 
But  the  race  of  these  “ conservatives”  is  fast  passing  away,  and  tlte 
counsels  of  the  few  remaining  are  almost  derided.  Junior  partners  or 
8ucces.«<ors,  “onward  progress”  and  “young  America,”  fiM  their  plac.es 
and  now  take  the  lead.  The  past  is  disregarded,  and  similar  errors  will 
inevitably  eventuate  in  similar  disasters. 

'Our  illastriuus  statesman,  Daniel  Webster,  who  has  left  for  our  use 
invaluable  lessons  of  poliUcal  wisdom,  in  his  celebrated  speech  at  Tren- 
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ton,  in  1844,  uttered  these  words:  “ We  are  well  instructed  by  experi- 
ence ; but  let  us  not  be  lost  to,experience.  Let  not  all  the  good,  all  the 
comforts,  all  the  blessings,  which  now  seem  in  praspect  for  all  classes, 
be  blighted,  ruined  and  destroyed,  by  runninginto  danger  which  we  may 
avoid.  The  rocks  before  us  are  all  visible — all  high  out  of  water. 
They  lift  themselves,  covered  with  the  fragments  of  the  awful  wrecks 
and  ruin  of  other  times.  Let  us  avoid  them.  Let  the  master  and  the 
pilots  and  the  helmsman  and  all  the  crew,  be  wide  awake,  and  give  the 
breakers  a good  berth.” 

In  1832,  Mr.  Biddle,  the  President  of  the  United  States  Bank,  was  ex- 
amined by  a committee  of  the  House  of  Representatives,  of  which  Mr. 
Cambreleng,  of  New  York,  was  chairman.  To  one  of  the  interrogato- 
ries he  answered  in  the  following  language : The  idea,  at  the  present 

da}',  of  doing  the  business  of  this  country  without  banks  would  be  equal 
to  the  project  of  renouncing  canals,  and  rail-roads,  and  steamboats,  and 
all  the  other  improvements  belonging  to  trade.  That  banks  do  occa- 
sional mischief  there  can  be  no  doubt;  but  until  some  valuable  improve- 
ment is  found,  which  supplies  unmixed  good,  this  is  no  objection  to  them, 
and  constituted  as  they  now  are,  the  banks  of  the  United  States  may  be 
considered  safe  instruments  of  commerce.  On  the  whole,  it  seems 
wiser  to  retain  the  established  institutions  of  the  country,  instead  of  re- 
sorting to  doubtful  and  hazardous  experiments.  What  is  wanted,  I 
think,  in  our  banking  system,  is  this : first,  to  widen  the  basis  of  our 
metallic  circulation,  by  abolishing  the  use  of  small  notes,  so  as  to  allow 
coin  to  take  the  place  of  them,  as  it  inevitably  would ; and  secondly,  to 
annex  to  the  non-payment  of  specie  by  the  banks  so  heavy  a penalty, 
say  an  interest  of  12  per  cent.,  as  in  the  case  of  the  Bank  of  the  United 
Slates,  or  24  per  cent.,  as  in  some  of  the  Jersey  banks,  as  would  deprive 
the  banks  of  all  temptation  to  incur  the  risk  of  insolvency.” 

Nearly  a quarter  of  a century  has  elapsed  since  these  remarks  were 
made  by  the  ‘‘  monied  autocrat  of  Philadelphia,”  and  the  very  princi- 
ples avowed  by  him  are  now  the  adopted  dogmas  of  his  former  oppo- 
nents. We  believe  that  it  is  now  generally  admitted  that  in  order  to 
carry  on  successfully  the  extensive  business  of  this  country  we  require  a 
solid,  stable  and  uniform  currency.  It  is  undeniable,  also,  that  a system 
like  banking,  which  has  constituted  a prominent  engine  of  trade,  com- 
merce and  manufactures  in  all  civilized  communities,  must  possess  in- 
trinsic, fixed  and  ascertained  principles;  the  discovery,  development 
and  application  of  which,  in  the  most  equitable  and  advantageous  man- 
ner, should  be  the  leading  object  of  those  who  exercise  any  agency  in 
the  creation  or  management  of  our  monied  institutions. 

The  early  antipathy  against  banks  was  a blinded  prejudice ; the  retro- 
spect of  half  a century  discloses  many  great  evils  and  abuses,  springing 
from  multifarious  causes  not  imputable  to  the  system,  but  rather  fungous 
excrescences,  which  a luxuriant  growth  has  produced.  Frauds  without 
number  have  been  perpetrated,  undiscovered  and  hopeless ; thousands  and 
million  sof  dollars  have  been  scattered  in  thoughtless  profusion  by  boards 
of  directors,  who  knew  nothing  of  the  first  elements  of  banking,  and  loaned 
their  paper  promises  to  oblige  their  friends,  taking  a worthless  written 
individual  promise  for  an  equally  worthless  printed  bank  note.  But 
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Trhat  of  all  these  things,  and  many  more  which  might  be  added  ? The 
great  extension  of  credit,  consequent  upon.the  increased  banking  facilities, 
unrestrained  as  they  have  formerly  been,  has  been  beneBcial  to  all 
classes,  to  the  farmers  and  mechanics  not  less  than  to  the  merchants. 
“Young  Americans,”  men  of  industrious,  enterprising  and  energetic 
characters,  have  left  the  comforts  of  their  parental  homes,  and,  by  the 
aid  of  bank  capital,  have  found  the  facilities  by  which  they  could  convert 
boundless  forests  and  untrodden  wilds  into  cultivated  farms  and  villages, 
within  the  precincts  of  which  they  have  e$tabli^hed  schools  and  churches, 
erected  workshops  and  factories,  and  clustered  around  them  the  civiliza- 
tion, the  comforts  and  refinements  which  are  now  spread  over  our 
Western  States. 

True  it  is,  that  this  expansion  of  bank  facilities  has  cast  its  dark  shadow 
as  well  as  its  sunlight.  In  many  a city  and  town,  thousands  have  been 
ruined  by  the  recklessness  or  improvidence  of  those  who  have  made  haste 
to  be  rich,  and  many  a possessor  of  an  ample  fortune,  acquired  by  a life- 
long labor,  has  gone  down  to  his  grave  in  sadness,  sorrow  and  depriva- 
tion, by  the  violent  explosion  of  those  fearful  volcanoes,  which  periodically 
have  scattered  burning  lava  and  ashes  over  the  golden  vistas  which 
speculation  bad  conjured  up. 

But  the  question  now  arises,  when  are  our  experiments  in  banking  to 
end!  We  have  tried  national  banks,  specie  banks,  safety-fund  banks, 
free  banks  and  bogus  banks ; and  we  have  a sub-treasury  scheme,  and 
untold  treasures  of  gold  in  California,  but  these  are  merely  chaotic 
materials,  moving  in  space  at  random — no  single  mind  directs  their 
movements,  and  the  result  will  probably  be  “ confusion  worse  confound- 
ed.” Where,  then,  are  we  to  look  for  succor?  We  can  discover  but 
one  sure  point,  and  that  is  the  general  government,  who  alone  have  the 
power  to  exercise  a salutary  control  over  the  currency  of  our  whole 
country,  through  the  agency  of  that  grand  regulator  of  exchange,  an 
exchequer  system,  aided,  if  need  be,  by  that  pot  of  the  government,  the 
present  sub-treasury  scheme. 

Our  ta.sk  is  ended  when  we  have  acknowledged  the  sources  from  which 
this  compilation  has  been  derived.  From  Condy  Raguet  and  Professor 
Tucker's  works  on  Banks  and  Banking,  from  Niles'  Register,  the  Bank- 
ers' and  Hunt's  Magazines,  liberal  extracts  have  been  made,  and  all 
the  tabular  statements  have  been  derived  either  from  the  Bankers'  Maga- 
zine or  the  Reports  of  the  Secretary  of  the  Treasury.  The  admirable 
Index  to  Periodical  Literature,  by  the  accomplished  librarian  of  the 
Boston  Athenaeum,  has  been  an  efficient  guide  to  authorities  and  essays 
which  might  otherwise  have  escaped  our  attention,  and  has  fully  verified 
the  motto  on  his  title  page — 

“ Qui  sit,  ubi  sdt  scientia,  habenti  est  proximus.” 
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REMARKS  ON  USURY. 

Utury  in  the  Inception  and  Tranter  of  Bills  and  Notes. 

Tbs  statute  of  usury,  passe<l  in  1714,  in  the  reign  of  Queen  Anne,  de- 
clares, in  substance,  that  **no  person  shall  take,  directly  or  indirectly,  for 
loan  of  any  moneys,  wares,  «kc.,  above  the  value  of  £5  for  the  forbear- 
ance of  £l00  fora  year;  and  that  all  bonds,  contracts,  dec.,  made  for  the 
payment  of  any  principal,  or  money  to  be  lent,  or  covenanted  to  be  per- 
formed upon,  or  for  any  usury,  whereupon  or  whereby  there  shall  be 
reserved  or  taken  above  the  rate  of  £5  in  the  hundred,  shall  be  utterly 
void.”  This  statute  is  the  parent  of  the  enactments  that  have  been  made 
in  this  country  and  in  Europe  upon  the  subject  of  usury ; and  it  appears, 
from  an  examination  of  this  famous  law,  that  to  constitute  usury,  there 
must  be  (1)  a contract  by  which  a person  (2)  agrees  to  pay,  in  con- 
sideration of  (3)  the  loan  of  any  thing  to  him,  (4)  a compensation 
greater  than  that  prescribed  by  law. 

In  the  first  place,  then,  usury  can  exist  only  by  virtue  of  some  con- 
tract or  agreement,  so  that  to  constitute  this  offence,  there  must  be  an 
intention  on  the  part  of  the  lender  to  take,  and  on  the  part  of  the  bor- 
rower to  pay  more  than  legal  interest.  (1.)  A mistake,  therefore,  in  the 
computation  of  interest,  will  not  subject  the  former  to  the  penalty  of  the 
statute.  In  a case  which  was  argued  at  Westminster  Hall,  two  hundred 
years  ago,  an  agreement  was  made  on  the  23d  day  of  May,  1617,  to 
lend  £120  for  a year,  the  money  paid  to  the  borrower,  and  a bond  given 
by  him  for  the  repayment  of  this  sum,  with  interest  of  £12,  upon  the 
24  th  day  of  May  next  ensuing.  The  words  “ in  the  year”  were  left  out  by 
the  scrivener  between  May  and  next  ensuing,  the  intention  of  the  parties 
being,  that  the  money  should  be  repaid  upon  the  24th  of  May,  1618. 
The  court  unanimously  agreed  that  this  was  not  usury,  for  there  was  no 
corrupt  agreement  between  the  parties,  and  the  act  of  a stranger  could 
not  bring  the  lender  within  the  statute,  especially  as  it  was  found  he  did 
not  require  his  money  until  after  the  year  had  elapsed.  “ But,”  said 
said  Lee,  Chief  Justice,  ‘‘if  the  lender  had  sought,  by  reason  of  this  mis- 
take, to  have  taken  advantage  of  the  forfeiture  for  non-payment,  perad- 
veiiture  it  would  have  discovered  a corrupt  intention  in  him,  and  that 
he  knew  of  the  misprision  at  the  beginning,  and  would  take  advantage 
thereof,  and  this  would  bring  him  within  the  statute  of  usury.”  In  like 
manner,  in  1824,  the  Supreme  Court  of  this  State,  in  pronouncing  its 
decision  in  the  case  of  the  New- York  Firemen's  Co.  agst.  A'fy,  asked, 
“ How  is  the  presumption  of  law,  that  more  than  seven  per  cent  per 
‘ annum  was  received  in  pursuance  of  a corrupt  agreement,  sought  to  be 
repelled  ? By  showing  that  the  sum  paid  for  interest  was  greater  than 
the  parties  interred  should  be  paid,  that  there  was  a mistake  in  telling 
the  money,  or  that  the  person  who  calculated  the  interest  had  fallen  into 
an  arithmetical  error.  Tiiere  can  be  no  usury  without  an  intention  to 
take  a greater  rate  of  interest  than  seven  per  cent.” 

But  if  a lender  intentionally  takes  for  his  loan  a greater  compensation 
than  is  lawful,  he  is  guilty  of  usury,  even  although  he  had  no  intention 
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of  breaking  the  law,  or  was  entirely  ignorant  of  it  No  case  better 
illustrates  this  principle  than  that  of  the  New  York  Firemen's  Insurance 
Co.  just  cited.  There,  notes  were  discounted  under  the  supposition  that 
90  days  were  one-fourth  of  a year,  and  three  days  one-tenth  of  a month, 
and  in  this  way  the  lender  received  interest  for  365  days  upon  a loan 
for  360.  The  court,  in  rendering  its  decision,  said,  in  substance : **  The 
piaintifis  received  more  than  seven  per  cent.,  because  they  believed  they 
bad  a legal  right  to  receive  more.  If  they  judged  erroneously,  it  was  a 
mistake  in  point  of  law  and  not  in  point  of  fact ; and  unless  there  be 
something  in  the  case  of  usury  to  distinguish  it  from  all  other  cases, 
their  ignorance  or  mistake  in  relation  to  the  law  can  afford  them  no  pro- 
tection. It  is  not  necessary  to  the  offence  of  usury,  that  there  should  be 
an  actual  intention  to  violate  this  statute.  It  may  be  committed  by  one 
who,  in  fact,  never  heard  of  the  statute.  The  fact  once  found  that  the 
lender  intended  to  take  more  than  seven  per  cent.,  it  is  an  invariable 
inference  of  law,  that  it  was  taken  in  pursuance  of  a corrupt  agreement, 
which  consummates  the  offence.” 

In  England,  in  a case  tried  in  the  Court  of  Common  Pleas  of  that 
kingdom,  early  in  this  century,  the  jury  expressly  found,  “ that  the  plain- 
tiff did  not  think  be  was  acting  contrary  to  the  statute.”  “ 1 stated  to 
the  jury,”  said  Lord  Alvanley,  Chief  Justice,  “ that  if  a man  agrees  to 
take  more  than  five  per  cent,  for  the  forbearance  of  money,  the  law  de- 
clares that  such  an  agreement  is  corrupt  within  the  statute  of  Anne, 
whether  the  party  thought  at  the  time  that  be  was  acting  contrary  to 
the  statute  or  not.  And  though  the  jury  have  found  that  the  plaintiff 
did  not  think  that  he  was  acting  contrary  to  law,  there  is  nothing  in 
that  finding  to  prevent  us  from  examining  the  transaction,  anddeclanng 
it  to  be  corrupt,  if  it  appear  to  us  to  be  so  in  point  of  law.” 

I^  therefore,  by  a mistake  in  the  computation  of  time,  or  in  the  calcu- 
lation of  interest,  or  in  any  other  mode,  the  maker  or  transferer  of  a bill 
or  note  should  agree  to  pay,  or,  in  fact,  pay  a greater  than  the  legal  rate 
of  interest,  the  transaction  will  not  be  tainted  with  usury.  There  must 
be  an  intention  to  pay  and  to  receive  the  unlawful  interest;  and  where 
this  intention  exists,  it  is  a matter  of  no  consequence  whether  or  not 
there  was  also  an  intention  to  transgress  the  law. 

(2.)  Since  usury  can  exist  only  by  virtue  of  some  contract  between  a 
borrower  and  lender,  it  follows,  that  if  the  latter,  at  the  time  of  his  loan, 
without  the  knowledge  of  the  former,  retains  more  than  legal  interest, 
the  transaction  will  not  be  deemed  usurious.  In  other  words,  the  lender 
roust  not  only  agree  to  take,  but  the  borrower  must  agree  to  pay  a 
greater  interest  than  is  lawful.  Thus,  where  A.  borrowed  money  of  B., 
giving  bis  note  in  payment  therefor,  and  in  filling  up  the  note  B.,  with- 
out A.’s  knowledge,  inserted  more  than  legal  interest,  the  court  held  the 
note  not  to  be  tainted  with  usury.  A corrupt  agreement,”  said  the 
judges  unanimously,  is  essential  to  constitute  usury ; and  to  form  a 
corrupt  agreement,  as  in  all  other  contracts,  the  mii^s  of  the  parties 
must  meet.  The  assent  of  A.,  the  maker  of  the  note,  was,  therefore,  as 
essential  to  the  existence  of  a usurious  agreement  as  that  of  B.” 

In  the  second  place,  the  agreement  must  be  to  pay  a greater  compen- 
sation tban  the  law  allows.  Accordingly,  it  makes  no  difference  whether 
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the  borrower  does  or  does  not,  in  fact,  paj  the  usurious  interest ; it  will 
be  enough,  if  he  agrees  to  pay  it  But  suppose  that  at  the  time  a loan  is 
made,  the  borrower  gives  bis  note  therefor,  in  which  note  no  usurious 
interest  is  in  any  wise  re.served,  will  a verbal  agreement  or  promise  made 
at  the  same  time  by  him  to  pay  usurious  interest  vitiate  the  note  ? Can 
he  go  behind  bis  written  promise  and  set  up  in  contradiction  thereof  his 
verbal  promise  ? 

In  Massachusetts,  in  a case  reportetl  in  the  eighth  volume  of  Picker- 
ing’s Reports,  the  negative  of  these  questions  was  held  by  the  court 
“ The  verbal  promise,”  it  was  said,  “ to  pay  8 per  cent  when  the  note 
was  made,  by  which  there  was  a promise  to  pay  the  money  lent  and 
lawful  interest  only,  ought  not  to  vitiate  the  note,  for  it  was  wholly 
without  consideration,  and  cannot  be  taken  as  part  of  the  contract, 
which  was  in  writing,  and  must  be  considered  as  evidence  of  the  inten- 
tion of  the  parties.  By  this  contract  now  in  siyt,  there  is  not  reserved 
or  secured  more  than  six  per  cent.,  and  therefore  the  contract  is  not 
void.”  But  in  Connecticut^  New  York  and  South  Carolina,  a contrary 
doctrine  has  obtained.  Thus,  in  a case  decided  in  the  first-named 
State  so  long  ago  as  1793,  the  court  said : “ The  question  to  be  decided 
upon  the  facts  in  this  case  is,  whether  a note  given  for  a just  debt  is 
rendered  usurious  and  void,  by  a parol  agreement  marie  by  the  debtor 
at  the  time  of  giving  said  note,  to  induce  the  creditor  to  accept  it  and 
give  forbearance,  to  pay  a sum  over  and  above  the  lawful  intere-st,  at 
six  per  cent,  per  annum.  The  court  are  of  opinion  that  such  note  is 
usurious  and  void  by  the  statute.”  So,  too,  in  the  Supreme  Court  of 
this  State,  in  a case  reported  in  the  ninth  volume  of  Cowen’s  Reports, 
it  was  decided  that  an  agreement  to  pay  more  than  legal  interest  for 
money  lent,  made  at  the  time  of  the  loan,  would  render  a note  given  at 
the  same  time  for  the  money  usurious,  although  the  note  on  its  fitce  be 
for  the  amount  lent  merely  with  legal  interest 

It  was  also  held  in  this  case,  that  if  the  agreement  to  pay  more  than 
legal  interest  be  made  subsequent  to  the  time  of  the  loan,  it  would  not 
vitiate  ibe  note,  though  it  be  itself  usurious. 

In  the  third  place,  usury  can  only  be  predicated  of  a loan,  either  ex- 
press or  implied.  A distinction,  therefore,  must  be  made  between  the 
sale  of  a bill  and  a loan  upon  its  credit  The  transaction,  in  the  one 
case,  is  without  the  statute  of  usury ; it  may  be  within  the  statute  in  the 
other.  It  will  be  our  endeavor  to  extract  from  the  decisions  which  have 
been  rendered  upon  this  subject,  the  test  by  which  we  are  to  distinguish 
between  these  two  contracts.  This,  however,  will  prove  a task  of  some 
difficulty,  since  the  opinions  of  those  who  have  sat  in  judgment  upon 
the  question  differ  very  widely. 

(I ) If  the  holder  of  a bill  or  note,  at  the  time  of  its  transfer  by  him, 
does  not  endorse  it,  or  endorses  it  without  recourse,  the  transfer  is  a sale. 
This  proposition  will  not  be  denied,  and  needs  no  argument  in  its  sup- 
port. One  exception,  however,  attaching  to  it,  must  be  noticed  here. 
If  a bill  or  note,  in  the  bands  of  any  holder,  be  not  available  against  the 
other  parties  thereto ; in  other  words,  if  it  be  in  bis  hands  an  accommo- 
dah*on.bill,  its  transfer  by  him  for  a valuable  consideration  is  not  a sale 
of  the  bill,  but  a loan  upon  its  credit,  for  the  reason,  that  the  bill  in  his 
28 
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bands  has  no  existence  (inception  is  the  technical  phrase)  until  after  its 
transfer  by  him.  If,  therefore,  be  sells  it  at  a greater  discount  than  law* 
ful  interest,  it  will  be  tainted  with  usury. 

(2.)  If  the  holder  of  a bill,  upon  its  discount  by  him,  engages,  at  the 
same  time,  that  the  money  or  its  equivalent  advanced  to  him  shall  he 
returned,  the  transaction  is  a loan  upon  the  credit  of  the  bill.  And  this 
engagement  the  holder  enters  into,  if,  at  the  time  of  the  transfer  of  the 
bill,  he  endorses  it  specially  or  in  blank. 

(A.)  It  is  true,  on  the  one  hand,  that  this  rule  has  not  been  expressly 
laid  down  by  the  English  judges ; nevertheless,  its  truth  seems  to  have  been 
admitted  by  them.  For  example,  where  the  payee  of  a bill  endorsed  it 
over  to  another  at  a greater  discount  than  was  lawful  the  transaction 
appears  to  have  been  admitted  to  be  usurious.  In  another  case,  also, 
the  discounting  of  a bill  by  the  holder,  under  similar  circumstances,  was 
declared,  by  Lord  Ellenborougb,  to  be  tainted  with  usury.  Now,  the 
question  of  usury  could  not  have  been  raised  in  these  cases,  if  the  dis- 
counting of  a bill,  by  the  holder,  who,  at  the  same  time,  endorses  it  in 
blank,  is  a sale  of  the  instrument.  Fur,  as  we  have  already  said,  the 
statute  of  usury  has  no  reference  to  sales. 

In  the  United  States,  however,  the  principle  under  discussion  has 
been  explicitly  affirmed.  Ihus,  in  Whitworth  vs.  Adorns,  (5  Hand. 
Virg.  333,)  a note  was  endorsed  in  blank  by  the  payee,  tor  the  purpose 
of  raising  money  thereon,  put  into  the  hands  of  a broker,  and  sold  by 
him,  at  a discount  greater  than  the  legal  rate  of  interest  As  he  did  not 
disclose  that  he  was  merely  the  agent  of  the  payee,  the  broker  was 
holder  of  the  note,  as  to  its  purchaser.  Accordingly,  in  an  action  brought 
against  the  maker,  the  court  held  the  plaintitf  entitled  to  recover,  be- 
cause the  broker  had  not  guaranteed  its  payment,  If  the  holder  of  a 
note,”  said  one  of  the  judges,  “ transfer  it  without  endorsing  it,  the 
transaction  is  pritna  facie  a sale.  But  if  the  holder,  when  he  parts  with 
the  note,  endorses  it,  it  becomes  substantially  a new  security  for  money 
borrowed.”  *‘lf  the  bolder  of  a bill,”  said  another  judge,  '^originally 
payable  to  bearer,  or  of  a bill  endorsed  in  blank,  sells  it  at  ever  so  great 
a dWount,  out  and  out,  that  is,  solely  on  the  credit  of  the  other  names 
upon  it,  such  sale  cannot  be  impeached.”  The  same  doctrine  has  been 
taught  in  North  and  South  Carolina,  in  Massachusetts  and  in  Maryland. 
It  was  also  stoutly  contended  for,  several  years  ago,  in  this  State,  by 
Chancellor  Walworth. 

(B.)  But,  on  the  other diand,  the  principle  thus  approved,  that  if  a 
holder  of  a bill,  upon  its  discount  by  him,  engages  to  return  the  con- 
sideration of  the  transfer,  the  transaction  is  a loan  ; this  principle,  we 
say,  has  been  utterly  rejected  in  several  of  the  United  States.  In  New 
York,  in  Munn  vs.  Commission  Company,  (15  Johns.  K.  44,)  an  action 
was  brought  against  the  acceptor  of  a bill  by  an  endorsee,  to  whom  it 
bad  been  transferred  by  the  payee,  (a  holder  for  value,)  at  a discount 
greater  than  legal  interest.  The  question  having  arisen,  whether  this 
transaction  was  usurious,  it  was  held,  that  the  bill  was  not  tainted  with 
usury,  because  the  payee,  being  a holder  for  value,  although  be  endorsed 
the  note  at  the  time  of  its  transfer,  could  sell  it  for  any  sum  that  it 
would  bring.  The  test  by  which  the  court  distinguished  between  the 
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sale  of  a bill  by  the  payee,  and  a loan  upon  its  credit,  was,  whether  in 
the  hands  of  the  payee  it  was  a perfect  and  available”  bill,  that  is, 
whether  he  could  maintain  an  action  upon  it  against  the  acceptor  or 
d^iwer.  “In  this  case,”  said  Spencer,  J.,  “ the  bill,  while  in  the  hands 
of  the  payee,  and  before  it  was  discounted  by  the  plaintiff  at  a higher 
rate  than  the  legal  interest,  was  a perfect  and  available  bill ; and  when 
it  became  due,  he  could  have  maintained  an  action  upon  it  against  the 
acceptor  or  the  drawer.  This  appears  to  the  court  to  be  the  true  test 
in  distinguishing  between  a case  where  the  discount  of  a bill,  at  a higher 
premium  than  the  legal  rate  of  interest,  will  render  the  transaction  legal, 
by  considering  it  the  purchase  of  a bill  already  perfect  and  available  to 
the  party  holding  it ; and  where  it  will  be  illegal,  as  an  usurious  loan  of 
money.  The  principle  is  too  well  settled  to  be  questioned,  that  a bill 
free  from  usury  in  its  concoction  may  be  sold  at  a discount,  by  allowing 
the  purchaser  to  pay  less  for  it  than  it  would  amount  to  at  the  legal  rate 
of  interest  for  the  time  the  bill  has  to  run ; and  I take  it  to  be  equally 
clear,  that  if  a bill  or  note  be  made  for  the  purpose  of  raising  money 
upon  it,  and  it  is  discounted  at  a higher  premium  than  the  legal  rate  of 
interest,  and  where  none  of  the  parties,  whose  names  are  upon  it,  can, 
as  between  themselves,  maintain  a suit  on  the  bill,  when  it  becomes  ma- 
ture, provided  it  had  not  been  discounted,  that  then  such  discounting  of 
the  bill  would  be  usurious,  and  the  bill  would  be  void.”  So,  too,  it  was 
efterwards  declared,  under  similar  circumstances,  by  the  Court  of  Errors, 
and  the  law  put  beyond  question  in  this  State.  (1.)  That  the  transfer 
of  a bill  or  note,  by  the  payee  thereof,  who,  at  the  time  of  the  transfer, 
endorsed  it  iu  blank,  was  not,  on  that  account,  a loan  upon  the  credit  of 
the  instrument ; and  (2.)  That  the  test  by  which  to  distinguish  between 
the  sale  of  a bill  by  the  payee,  and  a loan  to  him  upon  its  credit,  was 
his  right  or  power  to  maintain  an  action  thereon  against  the  other  par- 
ties to  the  instrument. 

These  cases  just  cited,  it  is  true,  are  cases  in  which  the  payee  of  the 
bill  or  note  endorsed  it,  and  had  it  discounted.  If  a subse<]^uent  holder 
for  value,  however,  should  discount  it,  as  it  would  be  in  his  hands  an 
**  available”  instrument  against  the  other  parties  thereto,  the  transfer 
within  the  scope  of  the  rule  laid  down  in  the  courts  of  this  State  would 
be  a sale.  It  thus  appears,  that  the  doctrine  contended  for  in  Virginia 
and  Massachusetts,  has  been  utterly  rejected  in  New  York.  It  also 
obtains,  as  well  established  law,  in  Maine  and  Connecticut. 

In  the  conflict  of  opinion,  recourse  must  be  bad  to  principle.  Then 
resorting  to  principle,  the  rule,  which  pronounces  a transfer  of  a note  for 
a valuable  consideration  a loan  upon  the  credit  of  the  instrument,  when 
the  holder  warrants  the  repayment  of  the  consideration  advanced  ; this 
rule  seems  to  us  by  far  the  better  founded  in  reason.  If  I receive  $100 
from  another,  and  engage,  at  the  same  time,  to  return  an  equivalent,  or 
what  is  the  same  thing,  that  an  equivalent  shall  be  returned,  what  do  I 
but  borrow  this  sum  from  him  ? If  the  holder  of  a bill,  in  like  manner, 
transfer  it  for  a valuable  consideration,  and,  at  the  same  time,  endorse  it 
specially  or  in  blank,  his  contract,  if  put  in  writing,  would  be,  “ In  con- 
sideration of dollars  received  by  me  from , I agree  to  return, 

or  see  returned  to  him,  an  equal  sum,  upon  due  notice  at  a certain  day.” 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


43< 


Remarht  on  Utnry. 


[December, 


And  vhat  is  this  transaction  but  a loan  of  money  to  tbe  holder  f It  has 
never  been  doubted,  moreover,  that  a man  who  transfers  a note,  and 
guarantees,  at  tbe  time  of  the  transfer,  its  payment,  in  fact,  burrows 
money  upon  the  credit  of  the  instrument ; why  does  he  not  the  sa^e 
thing,  if  he  merely  endorses  it  ? 

In  the  fourth  placo,  to  constitute  usury,  more  than  lawful  interest 
must  be  agreed  to  be  taken.  To  this  proposition  there  are  two  ex* 
ceptions : 

(1.)  If  any  one,  who  discounts  a bill  or  note,  reserves  to  himself  in- 
terest upon  his  loan  in  advance,  he  gets  a premium  fur  tbe  loan  of  his 
money  greater  than  the  legal  rate  of  interest.  He  can  thus  exact  in- 
terest, either  by  deducting,  at  the  time  of  tbe  discount,  from  the  sum 
the  interest  that  will  accrue,  and  paying  the  borrower  the  balance, 
or  what  is  tbe  same  thing,  by  stipulating  that  the  whole  interest  shall 
be  paid  at  some  period  before  the  principal  shall  become  due,  or  he  may 
bind  the  borrower  to  pay  at  stated  times  before  tbe  principal  fall  due,  so 
much  of  the  interest  as  has  then  accrued.  And  it  is  now  perfectly  well 
settled,  that  tbe  discount  of  a bill,  under  circumstances  like  these,  in  the 
usual  course  of  business,  will  not  make  the  lender  guilty  of  usury. 

The  law  upon  this  subject  was  well  summed  up  by  one  of  the  judges 
of  this  State,  in  a case  reported  in  tbe  second  volume  of  Cowen’s  hupurts. 
“ The  principle  to  be  extracted  from  the  cases,”  said  be,  “ I take  to  be 
this,  that  the  taking  of  interest  in  advance  is  allowed  for  the  benefit  of 
trade,  although  by  allowing  it,  more  than  the  legal  rate  of  interest  is,  in 
fact,  taken,  that  being  for  the  benefit  of  trade,  the  instrument  discounted, 
or  upon  which  the  interest  is  taken  in  advance,  must  be  such  as  tot//,  and 
usually  does  circulate  or  pass  in  the  course  of  trade.”  It  will  be  noticed 
here,  that  the  judge  spea^  only  of  bills  or  notes  **  that  are  payable  at  no 
very  distant  day  ;”  and  accordingly,  if  A.  should  make  his  note  payable 
in  three  years,  and  get  it  discounted,  tbe  lender  of  Uie  money  reserving, 
in  advance,  the  interest  upon  tbe  amount  of  tbe  note  for  the  time  it  had 
to  run,  the  transaction  would  undoubtedly  be  deemed  usurious.  “ Suppose 
a bill,”  it  was  said,  in  the  case  of  Marth  vs.  MartindaU,  “ for  £10,000,  for 
ten  years,  be  discounted,  the  lender  of  the  money  taking  the  interest 
in  advance,  tbe  interest  for  that  period  would  amount  to  £5,000,  con- 
sequently the  lender  would  advance  but  £5,000,  and  at  tbe  end  of  ten 
years  would  receive  double  that  sum  ; and  if  tbe  bill,  instead  of  being 
drawn  for  ten  years,  were  drawn  for  twenty,  tbe  interest  would  amount 
to  the  whole  sum  of  £10,000,  and  tbe  lender  would  have  nothing  to 
advance,  though  he  would  be  entitled  to  £10,000  at  the  end  of  the 
time.” 

(2.)  Upon  the  discount  of  a bill  or  note,  he  who  advances  tbe  money 
may,  in  addition  to  lawful  interest,  take  also  a reasonable  commission 
by  way  of  compensation  for  his  trouble  and  expense  in  procuring  it,  in 
remitting  it  to  another  place,  Ac.  For  example,  if  the  person  who  is  to 
receive  the  money  desires  it  paid  to  him  in  a distant  city,  tbe  lender  may 
ihake  him  pay  exchange  and  the  usual  commission  for  bis  trouble  in 
supplying  him  with  the  money  in  that  place.  This  proposition  needs 
no  proof  or  further  illustration. 

too,  the  acceptor,  drawer,  endorser  or  guarantor  of  a bill  or  note, 
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may  charge  for  the  use  of  his  name  merely  a reasonable  sum,  in  addition 
to  legal  interest,  without  making  himself  obnoxious  to  the  statute  of 
usury. 

In  conclusion,  we  would  state  here,  that  in  determining  the  question 
of  usury,  the  place  where  a bill  or  note  is  made,  or  the  place  where  it  is 
payable,  may  be  of  vital  importance.  The  following  propositions,  it  is 
believed,  embrace  the  law  as  it  now  obtains  in  this  matter : 

(1.)  If  a bill  or  note  be  made,  and  be  payable  in  the  same  place  or  gene- 
rally, the  holder  thereof  is  entitled  to  receive  from  the  maker  only  the 
legal  interest  of  that  place.  If  a greater  rate  be  stipulated  fur  in  the  bill 
or  note,  it  will  be  tainted  with  usury  wherever  it  may  go,  or  in  whatever 
place  it  may  be  sought  to  be  enLrced.  The  general  rule  is,”  says 
Story,  in  his  Conflict  of  Laws,  that  interest  is  to  be  paid  on  contracts 
according  to  the  law  of  the  place  where  they  are  to  be  performed,  in 
all  cases  where  interest  is  expressly  or  impliedly  to  be  paid.  The  ques- 
tion, therefore,  whether  a contract  is  usurious  or  not,  depends  not  upon 
the  rate  of  the  interest  allowed,  but  upon  the  validity  of  that  interest  in 
the  country  where  the  contract  is  made,  and  is  to  be  executed.” 

(2  ) If  a bill  or  note  be  made  in  one  place,  and  be  payable  in  another, 
it  is  not  easy  to  determine  of  which  of  these  places  the  law  is  to  prevail. 
In  Louisiana,  in  Vermont,  and  perhaps  in  New-York  also,  the  rule 
would  seem  to  be,  that  interest  may  be  stipulated  for  according  to  the 
law  of  either  place.  In  the  flrst-named  State,  a note  was  made  in  New 
Orleans,  payable  in  New  York,  bearing  an  interest  of  ten  per  cent,  being 
the  legal  interest  of  Louisiana,  the  New  York  legal  interest  being  seven 
per  cent.  only.  The  question  was,  whether  the  note  was  tainted  with 
usury,  and  therefore  void,  as  it  would  have  been  if  it  had  been  made  in 
New  York.  The  Supreme  Court  of  Louisiana  decided  that  it  was  not 
usurious,  and  that  although  the  note  was  made  payable  at  New  York, 
yet  the  interest  might  be  stipulated  for  either  according  to  the  law  of 
Louisiana,  or  according  to  that  of  New  York.  This  decision  has  been 
approved  of  by  the  Supreme  Court  of  Vermont,  and  by  Chancellor 
Walworth,  in  the  State  of  New  York. 

But,  on  the  other  hand,  it  is  maintained  by  the  Supreme  Court  of  the 
United  States,  by  the  continental  jurists,  and  by  Justice  Story  in  his 
Treatise  of  the  Conflict  of  Laws,  that,  in  the  case  we  have  supposed,  the 
law  of  the  place  where  the  bill  or  note  is  to  be  paid,  is  to  determine  the 
question  of  usury.  That  is  to  say,  if  the  bill  or  note  be  valid  at  the 
place  of  payment,  it  will  be  valid  everywhere ; and,  on  the  other  hand, 
if  void  in  that  place,  it  will  be  equally  void  whereever  it  may  be  sought 
to  be  enforced. 

A third  opinion,  difiering  from  these  two,  seems  to  be  maintained  by 
Chancellor  Kent  in  bis  Commentaries.  “ The  rule,”  he  says,  “ that  the 
place  where  the  contract  was  made,  determines  its  validity  as  to  interest, 
has  much  to  recommend  it  for  reasonableness,  convenience  and  certainty, 
except  in  cases  where  the  whole  arrangement  was  evidently  and  fraudu- 
lently intended  as  a mere  cover  for  usury.” 

In  this  conflict  of  opinion,  no  certain  rule  can  be  laid  down  for  the 
guidance  of  our  readers.  It  will  be  safe  for  them,  however,  if  they  have 
need  to  receive  a bill  or  note  made  in  one  place,  and  payable  in  another. 
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to  stipulate  for  interest  generally  without  expressing  the  rate  in  the  in- 
strument If  an  action  should  then  be  brought  upon  the  note,  no 
question  concerning  usury  could  arise,  as  the  court  would  determine 
what  the  rate  of  interest  should  be. 


THE  FLAX  AND  LINEN  TRADE. 

BBPORT  TO  THB  OCSTOMS  REFORM  CONGRESS  AT  BRUSSELS,  BT  MR.  JAMBS 
MACADAM,  IN  BEHALF  OF  THE  BELFAST  CHAMBER  OF  COMMERCE. 

A XKKTiNO  of  the  Council  of  the  Belfast  Chamber  of  Commerce  was  held  on 
Thursday,  the  2d  October ; John  Thomson,  President,  in  the  chair.  Members 
present — William  Dunville,  James  Bristow,  Edward  Coey,  Robert  Henderson, 
Thomas  M'Clure,  Robert  Lepper.  The  following  report  on  registration  of  part- 
nerships was  read : 

“The  committee  appointed  by  your  resolution  of  the  7th  August,  to 
suggest  a plan  for  a general  registration  of  partnerships,  have  agreed  to 
the  following  report : 

“ A general  registration  of  the  names  of  the  individual  partners  in 
every  firm  (not  in  joint-stock  company)  appears  to  your  committee  to 
be  a subject  of  great  importance,  and  of  very  easy  attainment. 

“ There  already  exists  an  oflice  for  the  registration  of  joint-stock  com- 
panies. Your  committee  see  no  difficulty  in  the  passing  of  an  act  of 
parliament  rendering  it  compulsory  for  all  persons  now  subject  to  the 
operation  of  the  bankrupt  laws,  trading  under  a firm,  whether  anony- 
mously or  otherwise,  to  register  in  this  office,  or  another  office,  for  the 
purpose,  attached  to  the  bankrupt  or  law  courts,  the  names  and  resi- 
dence of  the  individual  partners  in  every  firm,  under  a heavy  penalty 
for  trading  under  a firm  without  this  preliminary.  The  only  exemption 
should  be,  that  of  individuals  trading  by  themselves  solely  on  their  own 
account,  and  in  their  own  proper  name  and  dedgnation. 

“ The  registry  to  be  open  at  all  times  to  public  access,  on  the  payment 
of  a very  small  fee,  and  to  be  situated  in  London,  Dublin  and  Edin- 
burgh, respectively,  for  the  three  divisions  of  the  kingdom.  We  would 
further  recommend  that  such  act  should  contain  a clause  permitting 
proceedings  to  be  taken  against  any  firm  by  using  the  name  of  the  firm 
only,  without  designating  the  names  of  the  individual  partners.  Your 
committee  see  nothing  further  to  suggest  in  so  simple  a manner. 

“ Belfast,  6fh  September,  1866.” 

Mr.  James  MacAdam,  Jr.,  the  representative  of  the  Cliamber  at  the 
Customs  Reform  Congress  at  Brussels,  handed  in  the  following  transla- 
tion of  bis  paper  laid  before  that  body  : 

Nine  years  ago,  in  this  place,  I had  the  honor  of  submitting  to  the 
Congress  of  Economists,  then  holding  its  sittings  in  Brussels,  some  state- 
ments relative  to  the  linen  industry,  in  which  i endeavored  to  show  that 
the  effect  of  high  import  duties  was  equally  prejudicial  to  the  producer 
and  the  consumer.  Having  been  nominated  by  the  Chamber  of  Com- 
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merce  of  Belfast  as  its  delegate  to  the  present  Congress  on  Customs  Re- 
form, it  will  be  my  duty  to  lay  before  you  a series  of  facts  relative  to  the 
two  branches  of  textile  manufacture  forming  the  chief  trade  of  the  pro- 
vince of  Ulster,  of  which  Belfast  is  the  capital.  These  are  the  linen  in- 
dustry and  that  of  embroidered  muslins.  As  the  most  extensive  and 
important,  my  observations  will  chiefly  have  reference  to  the  former 
branch  of  industrial  employment 

Since  the  Congress  of  1847,  many  events  have  occurred  to  throw  fresh 
light  on  the  question.  The  progress  of  mechanical  science,  the  improve- 
ments in  manufacturing  processes,  laodifications  in  the  tariffs  of  many 
States,  &c.,  &c.,  enable  me  to  present  the  subject  in  a more  comprehen- 
sive form,  and  to  give  a full  report  of  the  effects  of  these  changes,  as 
they  concern  the  great  question  of  free  trade.  Although  this  depart- 
ment of  manufacture  is  somewhat  thrown  in  the  shade  by  the  colossal 
proportions  of  the  cotton  industry,  it  is,  nevertheless,  of  the  first  import- 
ance, as  the  most  ancient  of  all  the  textile  manufactures,  and,  at  the 
present  day,  one  of  the  most  widely  disseminated.  Let  us  examine  the 
extent  to  which  the  raw  material,  flax,  is  cultivated  throughout  the 
world,  and  the  value  which  it  assumes  when  converted  into  the  manu- 
factured article. 

Several  States  publish  annually  tables  of  agricultural  and  commercial 
statistics.  From  these,  or  where  they  are  wanting,  from  the  best  private 
sources  of  information,  we  may  estimate  the  breadth  of  land  annually 
under  the  flax  crop,  in  all  parts  of  the  globe,  at  1,600,000  acres,  pro- 
ducing 400,000  tons  of  fibre,  value  twenty  millions  sterling.  It  is  diffi- 
cult to  estimate  the  increased  value  given  to  this  raw  material,  after  the 
various  processes  of  manufacture,  but  I believe  we  may  calculate  it  at 
six  times  the  worth  of  the  fibre,  and  therefore  the  finished  products 
would  reach  the  figure  of  £120,000,000  annually.  This  is  an  imposing 
amount,  and  it  becomes  of  much  importance  to  inquire  in  how  far,  in 
each  country,  the  existence  of  import  duties  enhances  the  cost  to  the 
consumer. 

There  is  no  wiser  doctrine  in  commercial  legislation  than  the  free  ad- 
mission of  the  raw  materials  of  manufactures,  or,  at  least,  their  subjection 
to  a very  light  duty.  England,  Belgium,  Holland,  Sardinia,  Austria, 
and  even  Russia,  have  recognised  this ; and  although  all  these  countries 
are  large  producers  of  flax,  it  would  appear  that  the  opposition  of  their 
agricultural  protectionists  has  been  unable  to  arrest  the  march  of  an  in- 
telligent political  economy. 

France  still  maintains  a duty  of  £2  per  ton  on  foreign  flax,  obtaining 
thereby  an  annual  revenue  of  about  £40,000.  Who  pars  this  tax } 
First,  of  course,  the  spinners,  but,  finally,  the  wearers  of  linen.  In  1852, 
the  French  agriculturists  sought  to  have  this  duty  raised  to  £6  per  ton, 
and  would  thus  have  increased  the  burden  of  the  nation  to  £120,000 
annually.  The  spinners  at  first  protested,  but  in  the  end  they  proposed 
to  the  government  to  agree  to  the  change,  on  condition  that  the  import 
duties  on  foreign  yarns  and  linens  should  be  raised  in  equal  proportion. 
Here,  once  mure,  the  nation  would  have  been  the  loser,  while  the 
growers  of  flax  and  the  spinners  and  manufacturers  would  have  re- 
mained in  etaiu  qvto.  The  government  did  not,  however,  accede  to  the 
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request,  and  tbe  duty  remains  unchanged.  Now,  while  we  find  the 
French  agriculturists  demanding  increased  protection,  let  us  see  what 
has  been  the  result  of  the  remission  or  reduction  of  the  duty  on  foreign 
flax  in  other  countries.  At  the  period  when  a duty  of  £10  per  ton  on 
flax  existed  in  the  United  Kingdom,  and  when  it  was  proposed  to  reduce 
it  to  £2,  a great  outcry  was  raised  that  such  a change  would  oblige  the 
Irish  farmers  to  relinquish  the  culture  ; and  yet,  what  has  l>een  the  con* 
sequence  ? Not  only  was  the  duty  reduced,  but  subsequently  it  was 
altogether  abolished ; and  we  find  that,  while  in  1847,  Ireland  produced, 
on  a yearly  average,  but  13,000  tons  of  flax,  her  average  production 
during  the  last  six  years  has  been  33,000  tons.  Belgium  again  exptorted, 
in  1847,  6,096  tons,  and  in  1854,  23,010  tons.  Holland  exported  7,359 
tons  in  1849,  and  11,209  in  1852.  Can  any  proofs  be  more  clear,  that 
tbe  adoption  of  free  trade,  or  of  very  reduced  import  duties  in  these 
countries,  not  only  did  not  annihilate  the  home  culture  of  flax,  but  abso- 
lutely developed  it. 

It  is  incontestable  that  when  the  climate,  the  soil  and  the  cost  of 
labor  are  favorable  to  the  production  of  flax,  the  abolition  or  reduction 
of  import  duties  on  tbe  foreign  fibre  only  stimulate  tbe  growers  to  im- 
prove the  culture ; while  under  the  shade  of  protection,  they  give  them- 
selves no  trouble.  Protection,  in  this  case,  as  in  all  others,  is,  in  fact,  a 
premium  for  carelessness  and  indolence.  But  if  tbe  French  agriculturists 
can  adduce  a reason  for  protection,  which  may  be  plausible  to  some,  in 
a home  culture  of  230,000  acres  of  flax,  what  possible  grounds  can  there 
be  for  the  Two  Sicilies,  where  flax  is  very  little  cultivated,  to  maintain 
a duty  of  £8  7s.  6d.  per  ton,  and  for  the  United  States  of  America, 
whose  vast  territory  only  furnishes  some  40,000  acres,  to  retain  a duty 
of  fifteen  per  cent.  ? Such  tariffs  are,  in  fact,  extremely  prejudicial  to  the 
manufacturers  of  linen  in  those  countries,  and  form  one  reason,  no  doubt, 
for  the  small  extent  to  which  that  manufacture  is  at  present  prosecuted 
in  them.  As  the  basis  of  all  measures  tending  to  reduce  tbe  cost  of  linen 
to  the  consumer,  and  to  encourage  home  manufacture,  it  behooves  every 
State  to  admit  flax  either  altogether  free  of  duty,  or  at  a very  light  rate. 
As  to  export  duties,  they  are  simply  an  absurdity,  equally  injuring  the 
country  that  imposes  them,  and  those  to  which  the  flax  is  exported. 
Some  years  ago,  the  Belgian  government,  believing  that  Belgium  pos- 
sessed the  monopoly  of  furnishing  the  finer  qualities  of  fibre,  thought  of 
laying  on  an  export  duty  as  a source  of  revenue,  hut  the  commission  of 
inquiry,  established  to  examine  tbe  question,  declared  its  conviction  that 
such  a measure  would  only  encourage  other  flax-producing  countries  to 
improve  their  culture,  so  as  to  furnish  tbe  finer  qualities,  and  the  project 
was  therefore  abandoned.  Lately,  France,  in  consequence  of  the  war 
with  Russia,  laid  an  embargo  on  tbe  export  of  flax,  which  was  totally 
futile,  as  French  flax  is  now  almost  entirely  absorbed  by  the  linen  manu- 
facture. 

As  flax  is  tbe  raw  material  of  the  spinner,  so  is  linen  yam  that  of  the 
manufacturer.  Very  diflTerent  are  the  views  of  each  State  as  to  the  ad- 
mission of  foreign  yarn  ; while  England  receives  them  free  of  all  charge, 
Holland,  Switzerland,  ^rdinia  and  Sweden  at  insignificant  rates  of 
duty,  and  the  Zollverein  aud  Austria  at  moderate  rates,  tbe  United 
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States  of  America  levy  twenty  per  cent.,  and  in  France,  Belgium,  Spain 
and  Portugal,  the  scale  varies  from  30  to  200  per  cent,  on  the  value. 
In  France  and  Belgium,  the  maintenance  of  these  excessive  duties  is  one 
of  the  points  to  which  their  protectionists  cling  with  the  greatest  tenacity. 
In  these  two  States,  machine  spinning  has,  during  the  last  fifteen  years, 
extended  greatly,  and  the  extension  is  owing,  in  a great  measure,  to  the 
duties  in  question.  The  capitalists  who  have  invested  their  funds  in  the 
spinning  factories,  obstinately  insist  on  keeping  tight  hold  on  the  pockets 
of  the  consumers,  and  regard  with  extreme  terror  every  attempt  to  re- 
form the  tarifi". 

The  examination  of  this  subject  obliges  me  to  refer,  succinctly,  to  the 
history  of  the  machine  spinning  of  flax.  In  1816,  M.  Girard  found 
means  to  apply  machinery  to  this  purpose,  and  to  substitute  the  spindle 
for  the  wheel.  To  France,  then,  belongs  the  honor  of  the  discovery,  but 
England  was  the  first  to  profit  by  it  and  put  it  in  practice,  and  her  ex- 
ample was  followed,  at  the  interval  of  some  years,  by  France,  Belgium 
and  Germany,  in  the  order  indicated.  The  progress  of  the  industry  was 
rapid,  and  the  following  table  presents  its  present  position  : 


Great  Britain  and  Ireland, 1,480,000  spindles. 

France 540,000  “ 

Germany, (including Austria,)  171,000  “ 

Belgium 132,000  “ 

Russia 60,000  " 

Other  European  States, 46,000  “ 

United  States  of  America, 31,000  “ 

Total 2,460,000  “ 


While  the  progress  of  machine  spinning  in  Great  Britain,  Germany 
and  Switzerland,  independent  of  all  kinds  of  protection,  except  in  the 
case  of  Prussia,  certain  premiums  paid  by  the  government  to  thme  who 
have  established  factories,  its  extension  in  France  and  Belgium,  and 
more  especially  in  the  former,  is  due  to  legislative  interference.  Let  us, 
then,  direct  our  attention  to  France,  where  an  extreme  import  duty  ex- 
ists. Although  the  duty  was  made  high  in  1826,  the  import  of  English 
yarn  was  progressive,  but  slow,  until  1836,  when  the  rate  was  consider- 
ably reduced.  Immediately  afterwards  the  quantity  increased  rapidly. 
In  1830  France  received  but  7,500  lbs.  of  linen  yarn  from  England.  In 
1835,  in  spite  of  a high  tariff,  the  import  had  increased  to  11,700,000  lbs. 
Under  the  reduced  duties  it  went  on  augmenting  until,  in  1842,  it 
reached  24,750,000  lbs.  Then  came  the  establishment  of  the  present 
excessively  protective  scale  of  duty  ; its  consequences  are  manifest  in 
the  rapid  extension  of  flax  spinning  in  France.  In  1840  there  were 
90,000  spindles;  in  1845,  the  number  was  127,000;  in  1850,  275,000; 
in  1855,  490,000.  In  the  mean  time  the  import  of  yarns  from  all  coun- 
tries fell  from  24,750,000  lbs.  to  1,693,000  lbs.  If  we  had  only  to  do 
with  the  establishment  of  a great  spinning  trade  in  France,  and  the 
monopoly  of  the  supply  of  yarn  at  home,  these  figpires  would  be  tri- 
umphant. But  unfortunately  for  tlie  consumer,  as  well  as  for  the  wealth 
and  resources  of  the  nation,  the  operation  of  the  tariff  has  been  a costly 
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affair.  While  the  capitalists  who  had  placed  their  raonej  in  the  spinning 
factories  rejoiced  at  the  results  detailed,  and  in  the  large  prodts  which 
their  government  had  given  them  a legalized  right  to  derive  from  the 
mass  of  consumers,  we  may  inquire  whether  every  one  was  equally  satis* 
fied  with  such  a system  of  political  economy. 

The  French  manufacturers  of  linen  had  found  so  much  advantage  in 
the  moderate  tariff,  which  enabled  them  to  obtain  cheap  yarns,  that,  in 
a petition  which  they  addressed  to  the  Chambers,  in  1840,  they  made 
the  following  declaration  : “ We  feel  that  excessive  protection  obstructs 
progress  and  allows  industry  to  go  to  sleep  in  the  shade  of  routine.  We 
recognise  that  wherever  our  products  are  found  inferior,  it  is  for  appli- 
cation and  intelligence  to  mend  them,  and  to  compete  with  foreigners. 
We  only  ask  one  thing,  that  you  leave  us  those  arms,  without  which 
we  are  powerless,  t.  e.,  our  indispensable  raw  material.  Already  we  have 
victories  to  cite.  During  the  last  two  years  our  drills  have  beaten  out, 
in  the  home  market,  those  which  England  sent  us.  Our  table  linen  is 
replacing  everywhere,  in  France,  that  which  we  received  from  Belgium 
and  Silesia.  And  further,  at  this  moment  the  manufacture  of  linen  is 
increasing  rapidly  in  France,  without  a farthing  of  additional  protection, 
but  simply  from  the  advantage  given  us  of  those  cheap  foreign  yarns 
which  it  is  now  proposed  to  prescribe.”  The  French  Idinister  of  Com- 
merce also  proposed  to  the  Chambers,  in  1841,  the  moderate  duty  of 
ten  per  cent,  on  yarns,  with  the  following  remark  : “ A higher  duty,” 
said  he,  “ will  decrease  the  manufacture  of  linen,  raise  its  price,  and  give 
a sure  blow  to  the  consumption.” 

But  such  arguments,  whether  advanced  by  manufacturers  or  states- 
men, w«  re  powerless  against  the  coalition  of- the  spinners,  who  then 
formed,  in  the  Department  du  Nord,  an  influential  political  party.  The 
import  duties  on  yarns  became  almost  prohibitive  in  1841  and  1842, 
and  while  the  spinners  triumphantly  pointed  to  the  great  extension  of 
their  trade  in  France,  we  may  naturally  inquire  under  what  onerous 
conditions  for  the  community  this  result  has  l^en  attained. 

To  appreciate  the  cost  to  the  French  nation  of  the  scale  of  duties  im- 
posed in  1812,  let  us  examine  the  facts.  Their  first  consequence  was  an 
augmentation  of  the  prices  of  linens  by  at  least  twenty  per  cent.  Cal- 
culating the  consumption  at  six  yards  per  head  of  the  population,  and 
taking  the  price  in  the  United  Kingdom,  we  find  that  France  pays,  an- 
nually, on  the  lowest  estimate,  two  and  a half  millions  sterling  more  for 
the  linens  she  consumes  than  before  that  date.  In  this  ratio  the  French 
population  has  paid,  during  the  last  fifteen  years,  £37,500,000  as  a bonus 
to  the  factory  owners.  Supposing  that  650,000  spindles  are  now  at 
work  in  France,  and  taking  the  cost  of  buildings,  machinery  and  motive 
power  at  £5  per  spindle,  there  is  £2,750,000  of  sunk  capital  in  these 
concerns.  So  that  France  is  now  paying  every  year  an  extra  sum  for 
linen,  nearly  equal  to  the  entire  amount  of  money  invested  in  her  spin- 
ning mills. 

The  capitalists  speak  of  vested  rights,  and  deny  that  the  government 
can  withdraw  a system  of  protection,  on  the  faith  of  which  they  founded 
their  establishments.  I would  answer,  is  a nation  obliged  to  maintain, 
ad  infinitum,  a ruinous  system,  by  which  its  wealth  is  dissipated  by  de- 
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grees  * But,  say  the  spinners,  what  will  you  do  with  the  naass  of  work- 
people who  would  be  thrown  out  of  employment  by  a reduction  of  the 
tariff  on  yarns  ? In  answer,  I would  ask  them  to  prove  that  the  re- 
establishment of  moderate  duties  would  force  them  to  close  their  mills. 
Further  on  I shall  endeavor  to  demonstrate  that,  with  light  duties,  they 
would  be  able  to  compete  with  foreigners.  But  even  admitting,  for  the 
sake  of  argument,  that  they  would  be  obliged  to  cease  working,  it  is 
evident  that  their  work-people  could  find  employment  in  other  ways. 
Between  the  spinner  and  the  consumer  there  are  the  operations  of 
weaving,  bleaching,  &c.  These  branches  employ  five  persons  for 
every  one  employed  in  spinning.  Now  it  is  incontestable  that  a reduc- 
tion of  duties  on  foreign  yarns  would  give  to  these  departments  a great 
extension.  Home  consumption  would  increase  in  proportion  to  the  re- 
duction of  the  import  duty,  and  France  again  would  also  gain  a share  in 
foreign  markets,  now  lost  to  her,  since  the  imposition  of  a tariff,  ren- 
dering her  incapable  of  competing  with  other  countries.  We  might, 
therefore,  expect  that  the  increase  of  weaving,  bleaching,  &c.,  would 
absorb  all  the  workers  thrown  out  from  the  spinning  factories.  But 
this  view  is  only  taken  for  the  sake  of  argument  It  is  a well-known 
law  in  international  commerce,  that  when  a country  exports  largely  to 
another,  the  payment  in  large  proportions  is  made  in  the  produce  of 
that  other  country,  and  not  in  gold.  Therefore,  France  would  not  pay 
cash  to  England  for  her  yarns,  but  wine,  oil,  and  other  agricultural  pro- 
ducts, Lyons  silks,  fancy  articles  of  Paris  manufacture,  millinery,  <ko. 
The  increased  demand  for  these  would  necessitate  the  employment  of  an 
additional  number  of  hands  for  their  production.  The  factory  operatives 
would,  therefore,  find  ample  means  of  employment,  even  if  the  spinning 
mills  were  closed,  and  no  increase  took  place  in  the  weaving  or  bleach- 
ing of  linens. 

But  I am  fully  convinced  that,  in  spite  of  the  resumption  of  moderate 
duties,  spinning  factories  would  continue  successful  in  France,  and  the 
manufacture  of  linens  would  laigely  increase.  What  should  prevent 
Franee  from  marching,  pari  paesu,  with  England  in  the  spinning  of  flax  f 
To  France  we  owe  the  invention  of  the  process  of  spinning  by  machinery ; 
to  French  Protestant  refugees  we  owe  the  advancement  of  our  linen 
manufacture  in  Ireland.  France  cultivates  double  the  quantity  of  flax 
which  is  produced  by  the  United  Kingdom.  French  ports  are  as  near 
as  ours  to  the  Baltic,  from  whence  they  may  procure  the  coarser  quali- 
ties of  fibre.  Since  1 842,  England  has  permitted  the  exportation  of 
machinery,  a concession  by  which  France  has  fully  profited.  English 
factory-workers  have  emigrated  in  large  numbers  to  France.  When  a 
reduction  of  duty  was  proposed,  on  several  occasions,  the  French  spin- 
ners declared  that  any  such  modification  would  be  premature,  that  some 
time  was  required  to  establish  a new  branch  of  industry,  and  that  they 
required  protection  to  organize  their  establishments.  The  heavy  duties 
were  laid  on  in  1842;  it  is  now  1850,  and  surely  fourteen  years  are 
ample  to  organize  any  manufacture;  the  duties  of  1842  were  iutended 
by  the  government  to  be  twenty  per  cent,  but  whether  through  inten- 
tion or  design,  they  were  really  thirty-three  per  cent,  at  that  time  on 
the  value  of  English  yarns ; and  since  then,  the  price  of  the  latter  has 
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BO  much  fallen,  that  the  duties  are  now  really  sixty  per  cent,  that  is  to 
say,  three  times  what  the  French  government  intended  in  1842,  and 
nearly  double  what  they  actually  laid  on.  As  a fiscal  measure,  these 
duties  were  a mistake.  Previous  to  1842,  France  received  £240,000 
revenue  per  annum  from  them,  while  now  she  has  a mere  bagatelle. 

I have  now  to  refer  to  the  treaty  of  1842  between  France  and  Bel- 
gium, by  which  the  former  admitted  the  yarns  and  unbleached  linens  of 
the  latter  at  difierenlial  rates,  in  return  fur  certain  concessions  accorded 
by  Belgium  to  French  wines  and  silks. 

I shall  not  refer  to  the  principle  of  differential  duties,  contrary  as  they 
are  to  the  basis  of  political  economy,  for  we  have  made  similar  mistakes 
in  England,  as  witness  the  Mithuen  Treaty,  which  accorded  to  Portugal 
certain  advantages  in  the  admission  of  her  wines.  But  to  return  to  the 
Franco- Belgian  treaty ; its  result  was  as  might  be  expected.  In  1841, 
France  imported  twenty-six  million  pounds  of  linen  yarn,  of  which 
1,200,000  lbs.  only  came  from  Belgium.  In  1863,  the  total  import  was 
two  and  a half  million  pounds,  of  which  upwards  of  two  and  a quarter 
million  pounds  were  from  Belgium. 

But  other  consequences,  yet  more  important,  arose  from  this  treaty. 
It  was  a special  encouragement  to  Belgium  to  manufacture  linens  for 
France,  and  this  end  was  more  strongly  favored  by  a subsequent  act  of 
the  Belgian  legislature,  which  }>ermitted  the  import,  free  of  duty,  of 
foreign  yarns,  on  condition  that  the  same  weight  should  be  exported  in 
brown  linens.  This  permission  was  largely  availed  of,  as  the  compara- 
tive cheapness  of  weaving  in  Belgium,  as  compared  with  France,  con- 
tributed to  augment  the  exportation.  In  1842,  the  import  of  brown 
linens  into  France,  from  all  countries,  was  about  nine  million  pounds,  of 
which  about  five  million  pounds  were  from  Belgium.  In  1863,  France 
imported  about  three  million  pounds,  of  which  Belgiun^  furnished  nearly 
two  and  three  quarter  millions.  In  1846,  this  treaty  was  renewed  for 
six  years,  expiring  in  1862  ; but  in  1864  it  was  renewed  for  a second 
time,  with  the  condition  that  only  four  and  a quarter  million  pounds 
annually  should  be  allowed  to  enter  France  at  the  difierentiai  rates. 

The  permission  accorded  by  the  Belgian  government  to  import  yarn 
free  of  duty,  on  the  condition  above  referred  to,  was  of  great  advantage 
to  the  Belgian  manufacturers,  who  were  thus  enabled  to  make  cheap 
linens,  and  extend  their  exports  with  France,  Italy,  Spain,  and  America. 
In  France,  of  course,  they  were  secured,  by  the  text  of  the  treaty,  against 
foreign  competition.  In  the  other  countries  named  they  have  successfully 
maintained  a competition  with  England  and  Germany.  The  question 
now  arises,  is  it  not  strange  that  Belgium  permits  her  linen  manufac- 
turers to  carry  on  an  export  trade  which  enriches  them,  and  yet  denies 
to  her  own  people  the  advantage  of  cheap  linens  ? While  allowing  the 
former  to  obtain  cheap  yarns  to  be  manufactured  for  export,  she  con- 
demns the  latter  to  pay  an  extra  price,  through  the  high  duties  she 
otherwise  maintains.  In  truth,  while  acting  with  a lavish  hand  to  the 
small  number  of  manufacturers,  she  shuts  out  the  great  mass  of  the 
population  from  the  cheapness  of  (he  foreign  market. 

France  has  gained  nothing  by  this  treaty.  The  admission,  on  such 
fitvorable  terms,  of  Belgian  yarns  and  linens,  was  accorded  in  reciprocity 
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f>r  certain  favors  awarded  to  French  silks  and  wines ; but  Belgium  soon 
after  extended  the  s&me  privileges  to  the  Zollverein,  and  increased  her 
dudes  on  French  wool  and  woollen  cloths.  “ And,”  said  the  Coal  Mines 
Committee  of  Mons,  “ it  is  not  the  yarns  and  the  linens  of  Belgium 
which  furnish  a true  correlative,  but  the  iron  and  coals ; for  while  the 
export  of  the  former  only  amounts  to  £500,000  annually,  that  of  the 
latter  reaches  £1,100,000.”  In  truth,  the  only  result  of  this  treaty  has 
been,  that  France  has  transferred  to  Belgium  the  advantages  which  her 
own  manufacturers  might  have  had,  if  she  had  admitted  foreign  yarns 
on  the  same  terms  as  Belgium  does.  Had  she  so  done  fur  the  export 
trade,  she  might  have  given  immense  profit  to  her  manufacturers  and 
employment  to  her  weavers,  by  regaining  a portion  of  that  export  trade 
which  has  now  almost  passed  away  from  her.  If  she  believes  it  an  im- 
perative necessity  to  make  thirty-six  millions  of  people  pay  an  extra 
price  for  the  linens  they  consume,  in  order  to  benefit  a couple  of  hun- 
dred factory  owners,  she  might,  at  least,  imitate  Belgium  in  the  point 
referred  to,  and  give  increased  employment  to  one  section  of  her  opera- 
tives. The  dreaded  English  yarns  are  now  received  by  France  in  the 
form  of  linens;  and  why  should  she  not  accept  them  in  their  primitive 
form,  and  weave  them  at  home,  if  it  were  only  for  exportation  i 

A word,  now,  on  the  strange  confusion  of  free  trade  and  protection 
which  Belgium  shows  in  her  tariff  on  yarits.  The  spinning  trade  of 
Belgium  is  concentrated  in  a small  number  of  hands ; it  only  numbers 
twenty-four  mills,  with  about  130,000  spindles,  its  progress  having  been 
much  slower  than  in  some  other  countries.  In  1844  there  were  88,000 
spindles;  in  1851,  101,000;  in  1856,  131,000.  The  same  arguments 
which  I have  employed  in  the  case  of  France,  in  showing  the  wrong 
done  in  making  the  whole  community  pay  for  the  advantage  of  a small 
number  of  capitalists,  apply  equally  to  Belgium.  And  if  we  take  the 
two  principal  elements  iu  the  cost  of  production,  labor  and  coals,  we 
shall  feel  at  a loss  to  understand  why  the  Belgian  spinners  continue  to 
demand  protection.  In  Ireland,  we  pay  to  the  women  employed  in  the 
flax  factories  4s.  9d.  to  7s.  6d.  per  week.  In  Belgium,  the  wages  are  2s. 
6d.  to  7s.  For  coals,  we  pay  lls.  to  12s.  per  ton,  and  the  Belgian 
spinners  pay  14s.,  and  have  paid,  a few  years  ago,  but  lOs.  per  ton.  So 
that,  while  we  have  a slight  advantage  in  the  cost  of  fuel,  Belgium  has 
the  advantage  over  us  in  the  cheapness  of  labor ; the  one,  in  fact, 
balancing  the  other.  The  machine-shops  of  Belgium  are  capable  of 
manufacturing  every  thing  almost  as  well,  if  not  quite  as  well,  as  at 
Leeds.  Why,  then,  should  the  Belgian  spinners  ask  for  a continuance 
of  protection  f It  cannot  be  because  we  are  better  situated  for  a supply 
of  the  raw  material.  Belgium  has  that  in  abundance,  and  if  she  requires 
coaroe  Russian  flax,  certainly  Antwerp  is  nearer  to  the  Baltic  than  Bel- 
fast. I repeat  that  the  Belgian  spinners  have  no  need  of  protection,  and 
1 submit  my  arguments  to  the  consideration  of  Belgian  statesmen. 

For  some  years  past  England  received  foreign  linen  fabrics  of  the 
commoner  sorts  free  of  duty,  and  since  June,  1853,  the  last  vestige  of 
protection  was  swept  away  by  the  free  admission  of  foreign  cambrics, 
fawns  and  damasks.  Our  manufacturers  never  have  complained  of  this 
measure,  although  considerable  quantities  of  French  cambrics  and  Ger- 
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man  damasks  are  imported.  As  yet,  England  is  tbe  only  conntry  where 
perfect  free  trade  exists  in  these  articles.  Holland  and  Turkey  admit 
them  at  the  very  low  duly  of  three  per  cent,  ad  valorem.  Some  of  the 
Italian  Slates,  and  those  of  South  America,  as  well  as  the  Zollverein, 
have  moderate  duties.  Those  in  all  other  countries  are  protective,  and 
in  France,  Belgium,  Spain  and  Portugal,  they  amount  to  virtual  pro- 
hibition in  many  cases.  With  respect  to  the  two  latter  countries,  the 
only  result  is  to  throw  the  greatest  part  of  the  trade  into  the  hands  of 
smuj^lers.  In  1849,  Sehor  Mon  proposed  to  the  Spanish  Cortes  a 
modification  of  the  tariff,  with  the  admission  of  foreign  linens  at  thirty- 
five  per  cent,  ad  valorem.  This  was  still  too  high  a rate,  but  it  was  not 
enough  fur  the  Spanish  protectionists,  so  that  he  had  to  relinquish  his 
reform.  Under  the  present  system  the  peasant  pays  as  high  a duty  for 
the  linen  he  wears  as  the  hidalgo.  Meantime  the  smuggler  flourishes, 
for  the  amount  of  insurance  he  gets  is  not  less  than  twenty  per  cent, 
just  so  much  lost  to  tbe  coffers  of  tbe  State.  A moderate  duty  would 
be  a great  boon  to  tbe  population  of  Spain,  and  as  tbe  national  manu- 
facture of  linens  is  of  small  extent,  and  chiefly  confined  to  tbe  Basque 
Provinces,  there  is  a very  slight  interest  to  combat  in  tbe  reform  of  the 
linen  duties.  The  revenue  of  Spain  suffers  under  tbe  existing  state  of 
tbe  tariff,  and  the  population  have  to  pay  very  high  for  an  article  of 
wear  to  which  they  are  much  attached. 

1 may  now  ask  why  the  duties  on  the  import  of  linens  into  France 
and  Belgium  are  maintained  ? It  is  quite  an  enigma.  Weaving  is  cer- 
tainly cheaper  in  those  States  than  in  the  United  Kingdom,  and  almost 
as  cheap  as  in  the  Zollverein  and  Austria.  Why,  then,  continue  the 
present  extreme  rates  of  duty ! 

It  is  surprising  that,  in  the  United  States  of  America,  where  the 
manufacture  of  linen  is  on  an  extremely  small  scale,  and  the  whole 
Union  only  contains  80,000  spindles,  a duty  of  twenty  per  cent,  exists 
on  yarns  and  linens.  The  annual  import  reaches  £1,600,000,  so  that 
the  nation  pays  a tax  of  £320,000  on  its  yearly  consumption.  Originally 
at  five  per  cent,  the  duty  was  raised  to  thirty-seven  and  a half  per 
cent  in  1812.  In  1832  it  was  abolished,  but  in  1842  was  re-established 
at  twenty-five  per  cent,  and  reduced,  in  1846,  to  twenty  per  cent  In 
1853,  tbe  revenue  of  the  United  States  had  so  much  increased,  and  the 
cash  in  the  Treasury  was  of  so  great  an  amount,  that  Mr.  Guthrie,  the 
Secretary  of  the  Treasury,  issued  a circular  to  merchants,  in  which  ho 
proposed  to  reduce  or  abolish  the  duties  on  many  articles,  and  he  re- 
quested their  opinion  as  to  those  on  which  such  a change  might  most 
beneficially  take  place,  specifying  that  it  should  be  on  such  ai  tides  as 
were  generally  consumed  by  all  classes  of  the  population,  and  yet  not 
leading  items  of  native  manufacture,  and  the  remission  of  the  duty  on 
which  would  tend  to  lighten  tbe  labors  of  tlie  Custom-house.  Now, 
there  could  scarcely  be  an  article  more  fully  answering  to  these  require- 
ments than  linen  ; largely  consumed  by  all  classes,  the  native  manufac- 
tuie  was  quite  insignificant,  while  the  disputes  as  to  value,  in  levying 
the  duties,  between  the  Custom-house  and  tbe  importers,  gave  endless 
trouble. 

The  linen  manufacturers  of  Great  Britain  and  Ireland  represented  all 
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this,  through  the  medium  of  the  British  Charge  Affaires  at  Washing- 
ton, but  the  opposition  of  the  Americao  protectionists  was  victorious, 
and  the  duties  were  neither  reduced  nor  abolished.  The  protectionist 
journals  of  the  United  Slates  gravely  affirmed  that,  although  the  native 
manufacture  of  linens  was,  at  the  moment,  of  very  little  importance,  it 
might  ultimately  expand,  and  that  a change  in  the  duty  would  prevent 
it  from  progressing.  It  is  hard  enough  to  have  to  combat  the  arguments 
of  the  opponents  of  free  trade  in  countries  like  France  and  Belgium, 
which  already  possess  an  extensive  national  manufacture,  but  it  is 
nothing  less  than  ridiculous  to  be  obliged  to  measure  arms  with  the 
Americans,  who  insist  on  the  continuance  of  a tax  on  their  population 
of  £320,000  a year,  on  the  chance  that  some  day  a native  manufacture 
of  linen  may  be  established.  America,  which  has  gained  so  much  by 
the  free  trade  measures  of  England,  in  the  enormous  market  thus  opened 
to  her  agricultural  produce,  requites  us  with  the  maintenance  of  heavy 
duties  on  our  leading  manufacttires,  and  refuses  to  her  people  the  right 
to  avail  themselves  of  our  cheap  labor  and  manufacturing  skill ! 

Having  thus  passed  in  review  the  existing  state  of  taritfs  with  refer- 
ence to  the  linen  industry,  I may  be  permitted  humbly  to  suggest  what 
appears  to  me  a national  reform  in  the  present  tariffs  of  all  States,  keep- 
ing in  view  the  interest  of  the  consumer  and  the  desire  to  nurture 
national  manufactures.  It  is  scarcely  to  be  hoped  that  the  rational  and 
liberal  example  of  England  will,  for  a long  time  yet,  be  followed  by 
other  nations,  and  that  the  duties  which  weigh  upon  each  branch  of  in- 
dustry, from  the  raw  material  to  the  manufactured  article,  should  totally 
disap|>ear.  To  reckon  upon  such  a sweeping  change,  at  the  present 
time,  would  be  pure  illusion  ; but  we  may  yet  be  permitted  to  hope 
that,  with  the  spread  of  information  on  the  principles  of  political 
economy,  the  day  will  come  when  complete  free  trade  will  be  the  rule, 
and  not  the  exception. 

I.  In  all  cases  I would  advocate  the  free  entry  of  the  raw  materials, 
flax  and  tow.  Where  natural  and  social  facilities  exist  for  the  cultiva- 
tion of  flax,  no  protection  is  required,  as  it  only  renders  the  growers 
careless  of  improvement.  Where  these  elements  of  success  are  wanting, 
it  is  evident  that  the  culture  should  be  abandoned.  A nation  should 
never  be  subjected  to  a tax  simply  to  supply  itself  with  a material  which 
it  can  have  better  and  cheaper  from  elsewhere. 

II.  I would  urge  a moderate  fixed  ad  valorem  duty  for  the  exorbitant 
ones  now  levied  in  many  States,  and  fix  it  for  ten  per  cent,  on  the  pre- 
sent value  of  £ngli^h  yarns.  If  to  this  rate  of  duty  be  added  the  cost 
of  packing,  transport,  commission  and  other  charges,  the  rate  of  pro- 
tection would  really  amount  to  fifteen  per  cent.  French  and  Belgian 
spinners  may,  perhaps,  say  that  this  duty  would  be  inadequate  to  protect 
them,  but  I cannot  admit  this.  It  is  true  that  the  cost  of  fuel  is  higher 
in  France  and  Belgium  than  in  the  United  Kingdom.  But,  on  the 
other  hand,  1 can  prove  that  in  Ireland  we  pay  more  in  proportion,  as 
compared  with  Great  Britain,  than  France  or  Belgium  does,  as  compared 
with  us.  For  example,  while  at  Leeds  coals  cost  4s.  8d.  per  bm,  and  at 
Dundee,  8s.,  they  cost  in  Belfast,  10s.  to  11s.  6d.  per  ton,  uiaking  a 
dilference  in  fovor  of  the  English  spinners  of  140  per  cent.,  and  of  the 
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Scotch  of  thirty  per  cent  At  Ghent,  coals  cost  at  present  14s.,  and 
have  been  much  cheaper.  At  Lille  they  cost  15s.  6d. ; the  difference, 
therefore,  in  favor  of  the  Irish  spinners,  as  compared  with  the  French 
or  Belgian,  is  hfly  per  cent.  We  might,  consequently,  at  Belfast,  just 
as  well  demand  protection  from  the  English  and  Scotch  spinners,  as  the 
French  and  Belgians  ask  it  against  tis.  As  to  the  cost  of  labor,  the 
factories  of  Ghent  and  Lille  are  in  a better  position  than  ours.  On  what, 
then,  do  the  spinners  of  France  and  Belgium  base  their  claim  to  pro- 
tection ? On  the  superiority  of  English  machinery  ? But  these  ma- 
chines may  enter  Belgium  free  of  duty  ; and  lately,  in  France,  great 
advantages  have  been  accorded  in  their  import.  Or  is  it  on  the  great 
capital  of  England,  and  the  smaller  rate  of  interest  of  money  ? As  well 
might  we,  in  poor  Ireland,  ask  protection  against  these,  and  yet  in  the 
face  of  them,  we  have  progressed  more  rapidly  than  either  England  or 
Scotland.  Further,  how  does  it  happen  that  Prussia  and  Austria  have 
progressed  to  such  an  extent  in  their  spinning  without  this  immediate 
protection  ? The  first  named  had,  in  1846,  but  47.000  spindles,  and  baa 
now  96,000.  The  second,  which,  in  1845,  bad  but  21,000,  now  numbers 
82,000.  And  ten  per  cent,  duty,  I repeat,  is  abundantly  sufficient  to 
protect  the  Belgian  and  French  spinners,  while  it  would  prove  of  great 
benefit  to  the  manufacturers  of  linen  in  those  countries. 

III.  A duty  of  twenty  per  cent,  on  unbleached  linens  might  be  pro- 
posed. When  it  is  remembered  that,  in  almost  all  parts  of  the  Conti- 
nent, weaving  at  present  costs  less  than  in  the  United  Kingdom,  it  will 
be  recognised  that  the  linen  manufacturers  of  the  Continent  have  an  ad- 
vantage over  ours.  There  was  a time  when  weaving  cost  as  little  in 
Ireland  ns  in  any  other  country,  and  less  than  in  many.  But  the  thin- 
ning of  the  population  by  the  disastrous  years  of  famine  which  followed 
the  potato  disease ; the  lar^  emigration  which  subsequently  took 
place ; the  recruitment  of  able-bodied  men  for  the  army  ; and  the  in- 
creased employment  in  rural  districts,  consequent  upon  improvements 
in  agriculture,  drainage,  public  works,  Ac. ; ail  these  causes  have  con- 
tributed to  increase  the  wages  of  weavers  above  what  they  are  in  the 
Department  du  Nord,  in  Flanders,  and  more  especially  in  Rhenish- 
Prussta  and  Austria ; therefore,  the  foreign  manufacture  has  no  cause 
whatever  to  dread  our  competition. 

IV.  On  bleached  linens  1 would  propose  twenty-five  per  cent.,  a rate 
amply  sufficient.  Great  improvements  have  taken  place  in  the  pro- 
cesses of  bleaching  in  all  parts  of  Europe,  the  Irish  system  has  been  in- 
troduced, and  much  attention  has  been  given  to  chemical  studies,  as 
applied  to  the  bleaching  art  It  is  impossible,  in  fact,  to  maintain  that 
the  United  Kingdom  possesses  any  special  advantages  which  the 
bleachers  of  the  Continent  cannot  equally  attain  to. 

I may  refer,  besides,  to  a point  on  which  I can  speak  from  personal 
observation.  The  spinning  factories,  weaving  establishments,  and  bleach 
greens  of  Ireland  are  oi>en  to  all  comers ; they  are,  in  fact,  training- 
schools  in  which  young  foreigners  of  capacity  and  intelligence,  chiefly 
sons  of  spinners,  manufacturers  and  bleachers,  reside  for  one,  two  or 
more  a ears,  to  complete,  without  the  least  hindrance,  their  industrial 
education. 
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As  a member  of  the  iDtemational  Jury,  at  the  Paris  Exhibition  of 
1855, 1 can  speak,  ex  cathedrd,  of  the  progress  made  in  the  linen  manu- 
facture by  continental  States.  It  was  my  duty  to  examine  the  yams 
and  fabrics  there  exhibited  from  ^11  countries,  and  I do  not  hesitate  to 
affirm  that  the  quality  of  almost  all  the  articles  was  excellent.  Nothing 
could  be  better  spun  than  the  French,  Belgian  and  Prussian  yarns.  It 
would  be  impossible  to  make  bolter,  and  difficult  to  make  as  good  as 
some  of  the  specimens  shown  by  French  and  Belgian  spinners.  As 
respects  the  fabrics,  they  were,  in  general,  excellent,  and,  as  regards 
fineness,  Ireland  was  completely  eclipsed  by  Courtrai  and  Cambrai ; 
while  in  the  important  element  of  cheapness,  many  of  the  German  and 
Belgian  articles  were  on  a par  with  ours.  The  taste  shown  in  the  pat- 
terns of  damasks  from  Austria  and  Saxony  was  superior  to  the  generality 
of  the  designs  from  the  United  Kingdom.  On  the  whole,  after  examining 
the  articles  exhibited  by  more  than  600  persons,  from  all  countries,  I 
have  no  hesitation  in  stating  that,  as  regards  manufacturing  skill,  con- 
tinental nations  have  made  giant  strides,  and  that  they  have  no  reason 
to  dread  British  competition  ; while,  on  the  other  hand,  our  own  spin- 
ners and  manufacturers  will  require  to  take  care  lest  they  may  be  sur- 
passed, and  if  they  rest  satisfied  with  the  prestige  of  their  former 
superiority,  they  may  be  seriously  endangered. 

The  principle  on  which  I have  based  this  proposed  scale  of  duties  i^ 
that  the  maximum  rate  should  be  levied  on  those  articles  which  are 
ready  for  the  consumer,  and  consequently  give  no  labor  to  the  importing 
country,  and  that  the  reduction  of  duty  should  be  in  direct  proportion 
to  the  amount  of  labor  there  employed.  For  example,  bleached  linens, 
I propose  should  pay  twenty-five  per  cent,  because  they  require  no  labor  ; 
brown  linens  to  be  bleached  in  the  country,  twenty ; yarn,  to  be  woven 
and  bleached,  ten  per  cent. ; while  flax,  as  the  raw  material,  should  be 
admitted  free  of  all  duty.  By  the  admission  of  the  fibre  free,  the  spin- 
ner, and  ultimately  the  consumer,  would  be  benefited.  Through  a 
^moderate'  duty  on  yarns,  the  manufacturer  would  be  able  to  obtain 
cheaper  materials,  and  to  furnish  cheaper  linen.  By  a moderate  rate 
on  brown  linen,  the  bleacher  would  have  an  advantage.  The  admission 
of  bleached  and  dyed  fabrics  at  twenty-five  per  cent  would  enable  the 
consumer  to  obtain  many  kinds  of  linen  not  now  made  in  France.  The 
result  of  the  whole,  if  carried  out  in  States  whose  taritfs  are  now  exces- 
sive, would  be  that  consumers  would  everywhere  benefit  by  the  reduc- 
tion of  price,  while  the  proposed  scale  of  duties  is  amply  sufficient  to 
protect  native  manufacturers,  except  in  cases  where  the  elements  of 
success  in  their  prosecution  are  absent 

As  an  advocate  of  thorough  free  trade,  and  of  the  substitution  of 
direct  for  indirect  taxation,  I should  naturally  prefer  to  see  the  example 
of  England  followed,  and  all  duties  on  flax,  yarn  and  linens  absolutely 
abolished.  In  the  present  state,  however,  of  public  opinion  in  man^ 
countries,  it  is  evident  that  the  agitation  of  such  a radical  reform  would 
be  premature.  I leave,  therefore,  the  proposition  above  made  to  the 
consideration  of  statesmen  and  consumers. 

Before  terminating,  I have  a few  words  to  add  with  respect  to  em- 
broidered muslins.  This  branch  of  manufacture  exists  on  an  extensive 
29 
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scale  in  Ireland,  and  especially  in  the  Province  of  Ulster.  The  custom 
of  giving  out  muslins  to  be  embroidered  in  the  cottages  ofttbe  peasants, 
constitutes  it  a thoroughly  rural  employment.  A great  number  of  young 
women,  who  would  otherwise  have  no  regular  occupation,  are  thus 
enabled  to  contribute  towards  the  modest  earnings  of  their  families ; 
and  the  embroidering  of  muslin,  as  a source  of  female  employment,  has 
replaced,  in  the  country  districts,  the  hand  spinning  of  flax,  which  has 
totally  disappeared  since  the  introduction  of  machine  spinning.  The 
value  of  the  muslin  annually  shipped  from  Belfast  reaches  £1,200,000 
or  £1,400,000.  A large  proportion  is  exported  to  the  United  States  of 
America ; Great  Britain  consumes  a certain  quantity,  and  a small  pro- 
portion finds  its  way  to  the  ContinenU 

The  duties  levied  on  these  articles  in  Continental  States  are  generally 
heavy,  while  in  France  their  import  is  entirely  prohibited.  The  United 
Kingdom  imports  annually  to  the  value  of  £200,000  of  French  and 
Swiss  embroideries,  at  a duty  of  fifteen  per  cent  ad  valorem,  which  in 
practice  is  but  ten  per  cent,  as  importers  rarely  declare  the  full  value, 
and  the  verification  is  difficult. 

Thus,  while  we  receive  the  French  embroideries  at  a moderate  duty, 
ours  are  absolutely  excluded  from  the  French  market  It  is  difficult  to 
explain  the  grounds  for  this  prohibition,  as  it  is  well  known  that  the 
French  muslins  are  worked  in  a totally  difterent  manner  from  the  Irish. 
The  former  as  intended  for  the  wealthier  classes,  are  of  great  taste,  and 
very  costly.  The  latter  have  a good  appearance,  are  showy,  and  very 
cheap,  and  they  are  thus  within  the  reach  of  the  poorer  classes  of  the 
population.  Consequently,  prohibition  is  useless  to  the  French  producer, 
while  it  deprives  the  masses  of  the  pleasure  of  procuring  articles  of 
modest  luxury,  for  which  they  have  a peculiar  taste.  The  consumption 
of  Irish  muslins  would  be  considerable  in  France,  especially  among  the 
female  population  of  the  towns  and  rural  districts,  if  their  import  were 
permitted  on  reasonable  terms.  At  the  Paris  Exhibition  of  1855,  our 
muslins  being  admitted  at  the  common  duty  of  twenty  per  cent.,  great 
was  the  rush  to  procure  them,  and  I was  iuformed  that  wagon  loads 
would  have  been  readily  sold,  had  the  quantity  not  been  limited  to  the 
space  occupied  by  exhibitors. 

The  admission  of  the  Irish  muslins  could  be  of  no  detriment  to  the 
French  manufacturers,  who  are  occupied  in  producing  a difierent  class 
of  goods,  and  it  is  even  probable  that  a large  consumption  of  the  Irish 
kind  of  work  would  lead  them  to  turn  their  attention  to  it,  and  to  pro- 
duce something  similar,  thereby  increasing  their  manufacture.  Our 
manufacturers  do  not  complain  of  the  admiasion  of  the  French  and  Swiss 
muslins ; on  the  contrary,  they  admit  frankly  that  they  have  derived 
much  advantage  from  the  ideas  which  the  foreign  designs  have  given 
them,  enabling  them  to  retain  their  ascendancy  in  foreign  markets  by 
the  combination  of  the  superior  French  taste,  with  the  cheapness  of  the 
Irish  goods.  There  is  little  doubt  that,  if  our  muslins  were  permitted 
importation  into  France  at  a moderate  duty,  the  manufacturers  of  that 
country  would  lose  nothing,  and  might  gain  much.  Labor  is  not  dearer 
in  France  than  in  Ireland,  while  taste  and  skill  are  superior — an  im- 
portant element  in  the  embroidery  of  muslins.  It  is  to  be  hoped  that 
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the  project  of  law  relative  to  the  abolition  of  prohibition,  and  the  sub- 
stitution of  equitable  import  duties,  will  be  carried  in  the  next  session 
of  the  French  Chambers,  and  that  then  the  cheap  and  pretty  Irish  raus- 
lins  will  be  placed  within  the  reach  even  of  the  peasant  girl  and  the 
grisfltte. 


BRITISH  POST-OFFICE  STATISTICS. 

Wk  are  indebted  for  the  following  paper  to  a new  and  valnable  periodical, 
entitled,  “ Annals  of  British  Legislation,”  edited  by  Professor  Lkonk  Levi,  F.  S.  A 
London,  Smith,  Elder  dc  Co.,  Publishers.  1866. 

Second  Report  of  the  Post-Master  General  on  the  Post-Office. 

Thk  number  of  post-offices  in  the  United  Kingdom  was  increased 
last  year  by  625,  making  the  whole  present  number  10,498.  Of  these, 
920  are  head  post-offices,  and  9,678  sub-post-offices,  or  receiving  offices. 
Additional  accommodation  has  been  afforded  by  the  appointment  of  pro- 
vincial messengers  in  the  rural  districts.  Pillar  letter-boxes  have  l^en 
put  up,  which  afford  much  public  accommodation.  Free  deliveries  have 
oeen  extended  to  several  places.  It  is  proposed  that  the  morning  de- 
livery of  general  post  letters  shall  be  completed  by  9 A.  M.  Certain 
recommendations  are  made  in  order  to  carry  out  the  arrangement 
The  mails  between  London,  the  North  of  England,  Ireland  and  Scotland 
are  as  much  as  possible  accelerated  by  arrangements  with  the  railway 
companies.  Improvements  were  also  made  in  the  mail  communication 
with  the  Isle  of  Man  and  with  the  Orkney  Islands.  Letters  to  France 
b^  the  day  mail  may  be  posted  as  late  as  1.30  P.  M.,  so  that  time  is 
given  to  answer  letters  received  in  the  morning  by  the  night  mail. 
Measures  are  in  contemplation  with  respect  to  Irish  mails.  The  whole 
distance  over  which  mails  are  now  conveyed  in  the  United  Kingdom  is 

59.000  miles  per  week-day,  being  about  2,000  miles  more  than  at  the 
end  of  1854.  The  mails  are  conveyed  over  27,109  miles  per  week-day 
by  railway,  and  31,667  miles  per  week-day  by  coaches.  The  average 
charge  per  mile  by  railway  is  lOd.,  and  by  coaches  2^rf.  The  number 
of  letters  in  1865  was,  for  England,  368,000,000,  about  19  to  each  per- 
son ; for  Ireland  42,000,000,  or  7 to  each  person ; and  for  Scotland, 
46,000,000,  or  15  for  each  person : total,  456,000,000,  or  about 
16  to  each  person,  showing  an  increase  of  3 per  cent,  on  number  in 
1854,  and  the  increase  for  the  last  6 years  was,  on  an  average,  5| 
per  cent.  The  number  of  valentines  passing  through  the  post-office 
every  year  in  valentine  week  is  800,000.  In  Ireland  the  number  is  on 
the  decrease,  whilst  in  England  and  Scotland  it  is  increasing.  One- 
fourth  of  all  the  letters  are  delivered  in  London  and  its  suburbs,  and 
nearly  half  the  letters  pass  through  the  London  office. 

There  was  an  increase  last  year  of  300,000  letters  from  Australia, 

150.000  letters  from  the  East  Indies,  70,000  from  Canada,  340,000  from 
France,  and  340,000  from  Prussia.  In  the  letters  from  the  United 
States  there  was  a decrease  of  600,000,  owing  to  the  withdrawal  of 
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some  mail  packets  for  the  purposes  of  the  war.  During  the  eight 
months  of  1854  and  the  year  1855  there  passed  2,568,711  letters  to 
and  from  the  army  and  navy.  Last  year  as  many  as  2,400,000  letters 
were  returned  and  sent  to  the  dead  letter  office.  This  was  the  case 
especially  with  Victoria.  Of  350,000  letters  sent,  more  than  42,000,  or 
about  12  per  cent,  were  returned,  though  40,000  of  these  had  been 
prepaid,  and  1,500  registered.  Of  letters  to  the  United  States,  5 per 
cent  were  returned,  and  to  France  1^  per  cent ; 93  per  cent  of  all  let- 
ters inland,  and  71  per  cent  of  foreign  letters,  are  now  sent  in  envelopes. 
The  abolition  of  stamp  duties  on  newspapers,  and  the  substitution  of  a 
postal  charge,  caused  a decrease  of  one-fourth  in  the  number  of  news- 
papers posted.  But  notwithstanding  this,  there  are  71,000,000  newspa- 
pers per  annum  posted,  or  200,000  every  day.  The  results  of  the 
measure,  in  a financial  point  of  view,  show,  as  compared  with  the 
amount  of  the  former  newspaper  stamp  duty,  a loss  of  about  £242,000 
for  a year,  or  more  than  one-half.  The  number  of  book-packets,  ex- 
clusive of  newspapers,  which  pass  through  the  London  office,  is  at  the 
rate  of  about  1,400,000  per  annum,  being  an  increase  of  more  than  a 
million,  or  of  273  per  cent,  on  the  number  in  1854.  There  was,  how- 
ever, a decrease  in  the  average  weight  per  packet  from  10  ounces  to 
four  and  a half  ounces.  The  number  of  book-packets  posted  in  the 
United  Kingdom  is  estimated  at  the  rate  of  3,000,000  per  annum. 
There  are  1,935  money-order  offices.  The  number  of  money  orders 
issued  in  the  year  in  England  and  Wales  was  4,901,316,  of  £9,403,104 
5«.  6d. ; in  Ireland,  444,220  money  orders,  of  £753,560  2s,  Qd,;  and  in 
Scotland,  461,376  money  orders,  of  £852,015  4«.  The  proportion  of 
money  orders  issued  to  the  population  is  1 to  about  4 persons  in  Eng- 
land and  Wales,  1 to  14  in  Ireland,  1 to  7 persons  in  Scotland.  The 
total  number  of  money  orders  for  the  United  Kingdom  was  5,807,412, 
of  £11,009,279  12s.  2<f.,  or  1 to  about  5 persons,  showing  an  increase 
of  5}  per  cent,  on  1854.  The  profit,  after  deducting  expenses,  was 
£20,252.  The  increase  of  money  orders  was  greater  in  certain  towns, 
such  as  Liverpool  and  Birmingham.  A uniform  rate  of  postage  of  6d. 
the  half  ounce  has  been  intK^uced  between  the  mother  country  and 
the  colonies.  The  Australian  mails  were  conveyed  during  the  war  twice 
a month  by  clipper  ships.  Steam  communication  will  soon  be  estab- 
lished with  the  Cape  of  Good  Hope.  A reduction  of  postage  to  4d. 
the  half-ounce  has  been  effected  between  colony  and  colony.  The  re- 
duction in  the  French  postage  has  produced  a great  increase  in  the 
number  of  letters  between  this  country  and  France.  The  reduction  has 
also  been  extended  to  books,  newspapers  and  other  printed  matter. 

There  are  now  22,547  officers  and  servants  in  the  department  of  the 
post-office,  of  whom  10,498  are  post-masters,  and  10,314  are  letter-car- 
riers, messengers,  Ac.  A new  system  has  been  beneficially  introduced 
in  appointments  and  promotions  in  the  department.  Measures  have 
been  tjiken  to  encourage  the  officers  to  insure  their  lives;  and,  during 
the  year,  952  policies  were  effi  ctei.  The  total  gross  revenue  of  the 
department  in  1855  was  £2,7 17,0  JO,  and  the  expenditure  £1,591,000  ; 
the  net  revenue,  £1,126,000,  being  a decrease  of  £150,000,  or  more 
than  13  per  cent,  on  the  net  revenue  of  1854,  arising  from  different 
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causes,  increased  expenditure,  &c.  The  report  is  dated  30th  January, 
1856,  i(hd  signed  by  the  Duke  of  Argyll.  An  appendix  is  annexed  to 
the  report,  containing  papers  on  district  offices  in  London,  and  on  the 
postal  effects  of  railway.  The  effects  of  the  first  general  reduction  of 
postage  on  the  5th  December,  1839,  is  shown  by  the  increasing  number 
of  letters  before  and  since  that  time.  In  1839  the  estimated  number  of 
letters  was  75,907,572,  and  of  franks,  6,563,024.  In  1840  there  were 
168,768,344,  or  an  increase  of  122]^  per  cent.;  in  1841,  196,600,191, 
or  an  increase  of  16|  per  cent.;  in  1850,347,069,071  ; and  in  1855, 
456,216,176.  The  net  revenue  in  the  year  1839  was  £1,633,764.  In 
the  year  1840  it  was  £500,789;  in  1841,  £561,249;  in  1850, 
£840,787 ; and  in  1855,  £1,065,056.  The  amount  of  postage  collected 
in  different  cities  in  1855  was  as  follows:  In  London,  £817,333  ; in 

Liverpool,  £92,842;  in  Manchester,  £78,121;  in  Glasgow,  £57,788 ; 
in  Dublin,  £48,499 ; in  Edinburgh,  £41,922  ; in  Birmingham,  £35,695 ; 
in  Bristol,  £28,510,  <kc.,  <fec.  The  money  orders  issued  in  1839  were 
188,921,  of  £313,124;  in  1841,  1,522,845,  of  £3,127,507;  in  1855, 
5,807,412,  of  £11,009,279  ; and  money  orders  paid  in  1839,  183,615, 
of  £311,727;  in  1841,  1,660,210,  of  £3,140,096;  and  in  1855, 
5,801,209,  of  £11,002,377.  A treasury  minute,  dated  27th  November, 
1855,  is  also  appended  on  postal  communication  with  the  Australian 
colonies,  and  other  documents  relating  to  the  services  of  letter-car- 
riers, ikc. 
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The  daily  operations  at  the  Royal  British  Mint  prove  how  effective 
and  nece.ssary  is  the  application  of  steam  power  to  the  coinage  of  the 
realm.  Time  has  shown  that  by  the  happy  union  of  the  two  great  minds 
of  James  Watt  and  Matthew  Boulton,  who  so  perfectly  carried  out  their 
wondrous  discoveries  in  engineering  and  mechanical  science,  the  steam- 
engine  of  Watt,  amongst  its  multiplied  appliances,  seemed  to  have  been 
made  fur  the  express  purpose  of  completing  the  design  of  bis  future 
partner,  Mr.  Boulton,  when  he  sketched  out  his  celebrated  coining  press. 

The  earlien  operations  of  the  British  Mint  furnish  little  that  can  mark 
the  advancement  of  either  science  or  art  For  centuries  the  national 
coin  was  manufactured  within  the  Tower,  and  the  work  was  done  by 
artificers,  assisted  merely  by  horse-power.  This  rude  and  comparatively 
imperfect  mode  of  labor  and  art  was  pursued  until  the  year  1788,  when 
Watt’s  steam-engine  was  applied,  for  the  first  time,  to  the  important 
work  of  coining.  In  that  year  Messrs.  Boulton  and  Watt  (who  bad  en- 
tered into  partnership  in  1775)  introduced  into  their  mint  establishment 
at  Soho,  near  Birmingham,  the  various  processes  of  rough  and  fine  rolling 
of  metals,  the  cutting  out  of  blanks,  the  annealing  and  blanching,  and  the 
striking  by  presses  of  the  impression  on  coins  and  medals  which  they 
were  employed  to  manufacture  for  the  East  India  Company  and  the 
British  government.  The  beauty  and  elegance  displayed  in  the  mint 
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\rorkmanship  of  Boulton  and  Watt  naturally  attracted  the  attention  and 
admiration  of  the  nation,  and  the  government  at  length  entered  into 
large  contracts  with  that  eminent  firm,  and  finally  made  arrangements 
that  their  coinage  machinery  should  be  wholly  adopted  in  the  govern- 
ment mint.  The  old  mint  within  the  Tower  was  therefore  closed  in 
the  year  1811,  the  horse  in  the  mill  ceased  his  labors,  and  the  improved 
coinage  presses  of  Soho,  with  three  of  Watt’s  steam-engines,  were  placed 
in  the  new  extensive  building  erected  on  Tower-hill,  and  brought  at 
once,  under  Boulton  and  Watt’s  immediate  superintendence,  into  suc- 
cessful operation.  We  may  here  mention  that  the  honor  of  perfecting 
the  coining  presses  was  exclusively  due  to  Mr.  Boulton,  who  designed 
them  himself  upon  a principle  so  simple  and  complete,  that  several  of 
them,  now  in  almost  daily  use  at  the  Royal  mint,  are  in  as  good  a con- 
dition and  efficient  in  their  operation,  as  in  the  first  year  they  were  put 
up.  The  great  merits  of  the  coining  press  consist  in  the  completeness 
of  its  construction,  and  the  uniform  and  regular  self-action  of  all  its 
movements.  The  coin  made  by  it,  being  concentral,  and  the  blow 
struck  when  the  blank  piece  of  gold  or  silver  is  placed  in  what,  in 
mining  phraseology,  is  termed,  “ a polished  collar,”  is  remarkable  for  its 
excellence  of  finish  and  clear  minuteness  in  all  its  details,  as  compared 
with  the  coin  formerly  struck  at  the  Tower  mint.  It  may  be  mentioned, 
that  a few  of  the  workmen  who  were  engaged  in  erecting  the  Soho 
machinery  at  the  Royal  Mint,  in  the  year  1811,  are  still  employed  in 
that  establishment  as  useful  artificers.  We  may  also  state  that  no  im- 
provement on  Mr.  Boulton’s  coining  press  has  ever  been  efiected.  Many 
attempts  have  been  made  to  supersede  this  beautiful  contrivance,  but  the 
results  in  all  such  cases  have  been  nothing  but  failures.  Mr.  Boulton’s 
press  is  acted  upon  by  a vacuum,  and  there  rests  its  great  merit,  and  the 
secret  also  of  producing  that  peculiar  sharpness  of  impression  which  so 
strikingly  distinguishes  the  British  coinage.  The  coin  of  any  other 
country,  even  when  new,  exhibits  a marked  inferiority,  in  many  respects, 
to  the  English  coin.  Boulton’s  principle  is  percussive  force,  whilst  the 
presses  of  other  nations  are  generally  lever  ones,  acted  upon  by  togle- 
joints,  or,  in  other  words,  two  lines  at  an  angle  brought  into  a straight 
line,  or  the  action  of  the  knee-joint  in  ascending  a flight  of  steps. 
Boulton’s  coining  press,  like  the  marvellous  steam-engine  of  Watt,  con- 
tinues to  be  a monument  of  the  skill  and  genius  of  its  inventor,  and  a 
ma'iterpiece  in  practical  mechanics. 

With  these  preliminaries,  a brief  description  of  the  entire  operations 
of  coining  the  monej  of  the  realm  will  not  be  out  of  place. 

When  gold  and  silver  bars  are  cast  in  the  melting-house,  and  duly 
assayed  to  prove  their  standard  quality,  they  are  delivered  into  the 
coining-house,  and  are  rolled  and  drawn  into  fillets  of  proper  thickness, 
which  require  to  be  most  nicely  adjusted,  so  that  a piece  of  proper  size 
punched  out  of  any  part  of  the  fillet  may  have  the  exact  size  and  weight 
of  the  intended  coin.  The  blank  pieces  of  gold  or  silver  are  then  cut 
out  of  these  fillets,  which  are  thus  reduced  to  a state  of  scrap  (or  residue 
of  the  fillets  after  the  blanks  are  cut  out)  and  remodelled,  under  the  pre- 
caution of  due  checks,  to  be  again  cast  into  bars.  The  blanks,  amounting 
to  about  two- thirds,  and  the  scrap  to  one-third,  of  the  weight  of  the  ori- 
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dnal  meta],  are  next  passed  into  the  sizing-room,  where  each  separate 
blank  is  sized,  checked  and  rung — that  is,  each  piece  is  weighed,  to  as- 
certain whether  or  not  it  is  of  the  standard  weight.  This  operation  is 
performed  by  a set  of  men  known  by  the  name  of  sizers,  and  followed 
up  by  another  body  of  men,  termed  cbeckmen,  whose  duty  it  is  to  reject 
such  blanks  as  are  either  light  or  heavy,  and  pass  the  good  blanks  to  the 
sizing  boys,  who  sound  them  on  iron  anvils,  and  reject  those  that  do  not 
ring,  as  hollow  or  dumb ; which  class,  together  with  the  light,  notched, 
and  heavy,  come  under  the  head  of  “ imperfect.”  These  are,  of  course, 
all  remelted  with  the  scrap ; the  blanks  are  then  passed  through  the 
marking  machine,  by  which  the  edge  of  each  piece  is  made  smooth  and 
a little  raised,  and  then  passed  through  the  processes  of  annealing, 
blanching,  drying  and  shaking,  when  they  are  softened  by  fire,  cleansed 
in  diluted  sulphuric  acid,  the  object  being  to  take  off  the  dirt  which 
naturally  accumulates  on  the  surface  of  the  metal  in  the  process  of  rolling 
and  annealing.  By  these  latter  operations  the  surface  becomes  partially 
oxidized,  and  the  blanching  process  is  adopted  to  remove  all  oxidation, 
leaving  a pure  mat  or  ormolu  surface.  The  coin,  when  thus  washed  and 
dried,  is  in  a fit  stale  for  being  stamped  or  coined. 

The  coining  operation  is  performed,  as  already  intimated,  by  Boulton’s 
presses,  moved  by  steam  power,  and  consists  in  placing  the  blanks  be- 
tween two  steel  dies,  upon  one  of  which  is  engraved  the  obverse,  and 
upon  the  other  the  reverse  of  the  coin,  so  as  to  give  an  impression  in 
relief ; whilst  the  spreading  of  the  coin  in  a lateral  direction  is  prevented 
by  the  raising  of  **  the  collar,”  already  mentioned,  at  the  moment  at 
which  the  coin  is  struck.  In  this  collar  is  engraved  the  milling,  which 
is  thereby  transferred  to  the  edge  of  the  piece  at  the  same  moment  that 
the  impressions  of  the  dies  are  taken  upon  its  two  surfaces.  The  coin- 
ing presses  are  attended  by  boys,  who  fill  a tube  or  hopper  with  the 
blanlb.  The  operation  of  laying  the  blanks  upon  the  die,  and  again 
throwing  them  off,  is  entirely  effected  by  the  machinery  connected  with 
the  press,  by  which  means  the  risk  of  crushing  the  fingers  of  the  work- 
men, as  in  the  old  and  dangerous  mode,  is  effectually  prevented.  This 
movement  is  commonly  termed  the  tongs  movement,”  which  consists, 
in  fact,  of  a pair  of  tongs  that  pass  under  the  hopper  containing  the 
blanks,  receives  a single  blank  at  a time,  closes  home  upon  it,  and  then 
conveys  that  blank  between  the  two  dies.  When  the  blow  is  completed, 
its  office  is  to  push  the  perfectly-struck  coin  out  of  its  place  and  pass  it 
back  under  the  hopper  to  receive  another  blank,  and  so  in  succession. 

In  the  coining  press-room  there  are  eight  presses,  each  adapted  for 
every  species  of  coin.  Each  press  strikes,  on  the  average,  60  pieces  per 
minute,  or  3,600  per  hour ; so  that,  in  a day’s  work  of  ten  hours,  each 
press  can  prepuce  36,000  pieces.  The  eight  presses,  if  all  in  work  during 
the  day,  would  be  capable  of  striking  off  288,000  pieces. 

The  operation  of  what  is  termed  pixing  is  the  next  stage  of  procedure. 
The  coin,  when  completed  in  the  way  we  have  described,  is  weighed  up 
in  bags,  in  portions  which  are  called  journey-weights,  for  delivery  to  the 
Bank  of  England,  or  other  importers  of  the  bullion — the  gold  in  15  lbs. 
troy,  and  the  silver  in  60  lbs.  troy  weight.  Before  the  coin  is,  however, 
allowed  to  pass  out  of  the  mint,  it  is  inspected  as  to  its  workmanship. 
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and  if  any  piece  be  faulty  in  this  respect,  it  is  cut  and  returned  for  re^ 
melting  and  re-coinage.  The  weight  and  fineness  of  the  money  are  also 
ultimately  examined  and  insured  by  the  pixing  process,  which  consists 
of  taking  indiscriminately  from  each  journey-weight  a pound  in  tale, 
which  is  delivered  by  the  weigher  and  teller  to  the  assay  master,  who 
carefully  weighs  it,  and  declares  aloud  the  plue  or  minus  on  each  pound, 
if  it  be  not  standard.  This  determines  whether  the  money  has  been 
made  within  the  remedy  (or  precise  weight)  allowed  upon  the  pound 
troy  ; but  as  the  remedy  upon  the  pound  is  divided  among  the  pieces  in 
it,  the  comptroller  weighs  several  of  the  pieces  separately,  and,  if  they 
are  not  within  the  allowed  limits,  can,  in  conjunction  with  the  other 
chief  ofiScer  present  on  his  duty,  return  the  coin,  to  be  remelted  and  re- 
coined. From  the  same  pound- weight  of  gold  and  silver  the  comptroller 
also  takes  two  pieces,  one  of  which  is  handed  to  the  assayer,  to  prove 
that  the  metal  has  undergone  no  deterioration  in  any  of  the  processes  of 
its  manufacture ; the  other  is  locked  up  in  the  pix-box,  under  the  keys 
of  the  chief  ofiScer,  where  it  remains  until  the  trial  of  the  pix  jury,  which 
usually  takes  place  once  every  three  years  in  the  Court  of  Exchequer  at 
Westminster. 

No  Englishman  can  view  Boulton’s  coining  press  without  feeling  some 
degree  of  national  pride.  The  late  eccentric  John  Randolph,  of  Virginia, 
when  looking  at  Dyer’s  admirable  carding  machine,  on  its  first  exhibition 
in  the  United  States,  exclaimed  that  “ be  was  only  waiting  to  hear  it 
speak,  for  it  certainly  had  a mind.”  A ‘compliment  equally  worthy 
might,  with  justice,  be  applied  to  Boulton’s  beautiful  invention,  which, 
for  years  yet  to  come,  may  rank  in  greatness  with  the  mighty  achieve- 
ment in  mechanics  of  his  friend  and  partner,  James  Watt. 

The  subjoined  statements,  showing  the  amount  of  gold  and  silver  coin 
issued  during  the  six  monarchies  immediately  preceding  the  Brunswick 
dynasty,  and  during  also  the  six  sovereignties,  (including  the  reign  of 
her  majesty  Queen  Victoria,)  from  the  period  of  George  L,  are  historically 
curious,  and  indicate  how  largely  the  coinage  has  increased  since  her 
majesty  came  to  the  throne,  the  issue  from  the  mint  steadily  keeping 
pace  with  the  increase  of  our  population,  and  our  rapidly  advancing 
operations  in  manufactures  and  commerce.  In  the  reign  of  James  1., 
the  gold  and  silver  coinage  amounted  to  £5,473,066 ; in  that  of  Charles 
I.  to  £13,241,732  ; in  the  reign  of  Charles  II.,  £7,899,433  ; of  James  II., 
£4,228^753  ; of  William  and  Mary,  .£9,434,963  ; of  Anne,  <£3,102,743 ; 
George  I.,  <£8,725,921;  George  II.,  <£11,966,576;  George  III.,  (who 
reigned  sixty-one  years,)  dC82, 750,208  ; George  IV.,  <£38,336,868;  and 
William  IV.,  £16,800,000.  In  the  present  reign  the  amount  of  gold 
and  silver  moneys  coined  at  the  Royal  Mint,  from  1837  to  1841,  was 
£6,880,312  ; and  from  1842  to  1847,  £32,327,071.  The  annual  issue 
of  gold,  silver  and  copper  moneys  coined  at  the  Royal  Mint  from  the 
year  1848  to  the  year  1855,  was  as  follows:  In  the  year  1848, 

£2,490,120;  in  1849,  £2.299,339;  in  1850,  c£l,621,380;  in  1851, 
X4,491,863;  in  1852,  <£8,936,178;  in  1853,  ^12,664,125;  in  1854, 
^4,354,201  ; and  in  1855,  <£9,245,264. 
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THE  FUTURE  OF  THE  UNITED  STATES. 

It  is  shown,  by  a recent  and  reliable  ffata,  that  in  the  United  States 
there  were,  at  least,  113,000,000  of  acres  of  land  under  cultivation  in 
the  year  1850.  It  is  reasonable  to  suppose,  from  the  active  demand 
since  for  agricultural  products,  that  the  quantity  has  now  increased  to 
130,000,000  or  140,000,000.  It  is  here  that  the  main  sources  of  our 
progress,  as  a nation,  will  hereafter  mainly  lie  ; and  it  is  here  wo  have 
such  a strong  hold  upon  western  Europe.  There  is  no  limit  to  the  pro- 
duct of  cotton,  tobacco,  rice,  hemp  and  grains,  in  our  southern  and 
western  States.  w 

On  the  other  hand.  Great  Britain  is  limited  in  its  means  of  cultiva- 
tion of  agricultural  staples  ; and  while  her  strength  lies  obviously  in  her 
machinery,  we  have,  and  will  continue  to  have,  ample  hicilities  for  the 
exchange  of  products.  In  1854,  agricultural  statistics  were  supplied  by 
some  dozen  counties  in  England  and  Wales,  and  the  average  of  the 
whole  country  was  calculated  from  these  returns.  By  bringing  the  facta 
reported  in  the  Scottish  and  Irish  returns,  for  the  same  year,  into  com- 
parison, we  obtain  the  following  results,  which  it  may  be  useful  to  throw 


into  a tabular  form  : 

Acres,  Acres, 

England-Under  tlUmfe, 12441,776 

In  graofl, 15,212,208 

Waste, 2,670,286 

87,824,215 

BooUand— Under  tillage, 2,(H^625 

In  grass, 2,284,220 

Waste, 1,874,660 

12,618,845 

Ireland— Under  Tillage, 4 812,746 

In  grass  1,257,864 

Unacooanted  far, 15  287,661 

20,808,271 


Let  US  compare  the  above  with  the  ample  products  of  the  United 
States,  and  which  are  increasing  at  the  rate  of  five  to  ten  per  cent, 
annually  : 

Land  actually  cultivated  in  the  several  crops  of  the  United  States^ 

1849-50: 


Products, 

Acres, 

Products, 

Acres, 

Indian  Com, 

...  81,000,000 

Sugar 

400,000 

Meadow  or  pastoro  lands,. 

...  80,000,0t»0 

Barley, 

80(i,000 

Hay, 

...  18,000.000 

Bice, 

175,000 

Wheat, 

...  11,000,000 

Hemp, 

Oats, 

...  7,500.000 

Flax‘. 

Cotton, 

. . . 5,000,000 

Orchards, 

Bye, 

...  1,200,000 

Gardens, 

Peas  and  Beans, 

. . . 1,000,000 

Vineyards 

Irish  Potatoes, 

...  1,000,000 

Other  products, 

Sweet  Potatoes, 

750,000 

Improved  bnt  not  in  actual 

cultiva- 

Buckwheat, 

600,000 

lion, 

17,247,614 

Tobaeco, 

...  400,000 

Total  improved  lands, 118,082,614 
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This  aggregate  is  less  than  one-tenth  of  the  whole  area  of  the  country, 
as  is  shown  in  the  annexed  summary  of  agricultural  ratios : 


Whole  area  Land  in  n$o. 

SeeUont.  in  < ■ 

Aereo,  Jmpraved,  Vnimproted. 

New  En*l«nd, 41.624^20  11,160^94  7316,864 

Middle  8t«te^ 78.85l»3«0  26,200.6n8  16,212.717 

Sootbem  SUtea, 165,578,760  26,614880  61.160378 

Southwestern  SUtes, 151,685340  1^486.780  88,778,670 

Northwestern  States, 858,004,160  88,648367  46,963,700 

Caliromis  and  Oregon  Territories,..  620,855,680  858,880  4,849,814 

Texas, 152,008,560  684,064  10308,808 


Total, 1,46%455,680  118,088,614  I8O3283OO 


We  refer  to  the  following  appropriate  remark,  by  ex-President  John 
Tyler,  upon  the  commercial  growth  of  the  country  : 

“ Who  can  undertake,  at  this  day,  to  estimate  the  probable  amount 
of  our  exports  and  imports  at  the  end  of  the  present  period  of  twenty-fire 
years  ? Already  trade,  breaking  through  new  channels,  begins  to  empty 
into  our  lap  the  treasures  of  India ; and  when  the  great  tide  which  b^rs 
that  commerce  upon  it,  shall  have  actually  set  in,  as  it  assuredly  will, 
you  may  measure  the  waters  of  the  ocean,  and  count  the  stars  in  the 
firmament,  but  arithmetic  will  fail  in  the  effort  to  calculate  the  extent  of 
the  wealth  which  will  flo\v  into  our  cities.  Ancient  Tyre,  but  a mere 
peninsula,  enjoyed  a rivulet  of  that  trade,  and  she  grew  into  the  most 
mighty  of  cities.  Venice  and  Genoa,  in  tlie  course  of  time,  possessed  it, 
and  their  Doges  proclaimed  them  the  brides  of  the  sea.  But,  say  ye, 
who  shall  foretell  the  future,  ye  venerable  seers,  if  any  there  be  now  on 
this  earth,  what  dowry  shall  equal  that  of  America,  when  the  Atlantic 
shall  have  fully  wedded  the  Pacific?” 


Relics  from  the  English  Frigate  Hussar. — We  have  been  shown  seyeral  relics 
from  the  old  English  frigate  Hussar,  seut  to  the  Conn.  Historical  Society  by 
Messi's.  Pratt  Bancroft,  who  are  now  engaged  in  efforts  to  recover  the  lost 
treasures  on  board  the  Hussar  at  the  time  she  sunk.  They  consist  of  an  18 
pound  cannon  ball,  an  old  iron  hook,  an  old  fashioned  pewter  spoon,  guard  to  a 
musket,  several  grape  shot  and  musket  balls,  old  flint,  Ac.,  Ac,  They  were  pro- 
cured and  forwarded  to  the  Society  by  Mr.  A B.  Eastman,  of  this  city,  who  also 
brought  a cannon  ball,  taken  off  the  Hussar,  to  the  Hon.  I.  W.  Stuart 

The  English  frigate  Hussar,  it  will  be  remembered,  was  sunk  in  the  Blast  River, 
some  two  miles  above  Hurlgate,  in  December,  1780,  nearly  76  years  ago.  She 
was  a fifty-four  gun  frigate,  and  was  used  by  the  British  as  a pay  ana  supply 
ship  in  the  war  of  the  Revolution.  She  was  on  her  way  east  to  some  point  on 
Long  Island,  and  while  passing  through  Hurlgate,  struck  on  the  rocks,  and  began 
to  fill  with  water.  She  was  then  run  ashore  some  two  miles  up  East  River,  at  a 
j¥)int  where  the  shore  is  very  bold  and  the  water  deep.  When  she  struck  the 
shore,  a cable  was  taken  out,  and  thrown  around  a tree,  to  hold  her  up  to  tlie 
shore ; but,  as  she  sunk,  the  tree  gave  way,  and  she  slid  off  the  bank,  which  was 
very  steep,  and  sunk  in  80  feet  of  water,  carrying  down  la.-ge  quantities  of  stores, 
together  with  (it  is  supposed)  from  one  to  two  millions  of  specie. 

Several  attempts  have  been  made  to  recover  the  specie,  without  success;  but 
Messrs.  Pratt  A Bancroft,  of  Worcester,  Mass.,  several  years  since  commenced  the 
work  of  recovering  the  money,  by  sending  down  divers  with  a submarine  armor 
on.  They  have  been  able  to  work  only  about  one  hour  each  day,  during  slack 
wiitor,  blit  have  so  far  succeeded  in  breaking  up  the  wreok  and  cleaning  off  the 
deck,  and  nre  now  engaged  in  clearing  out  the  hull,  and  feel  ooufident  of  auo- 
cess. — Hartford  Time*. 
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LEGAL  MISCELLANY. 

L UABILITIES  OP  NOTE  BROKERS— FORGERIE3.  IL  INTEREST— AP- 
PLICATION OF  PAYMENTS, 

Ik  the  Shpspior  Court  or  Baltimore  City. 

Qbkrt  Ribmak  Sons  vt.  William  Fisher. — ^The  opinion  of  the 
court  was  delivered  by  Lee,  J. — ^This  is  an  action  to  recover  from  the 
defendant,  William  Fisher,  a sum  of  money  which  the  plaintiffs  paid  for 
a promissory  note  sold  to  them  by  the  defendant,  and  they  seek  to  re- 
cover it  back,  on  the  ground  that  the  note,  when  sold,  was  not  genuine, 
the  name  of  the  drawer  and  one  of  the  endorsers  being  forged ; and 
upon  the  trial,  the  plaintiffs,  to  support  the  issue  on  their  part,  produced 
the  promissory  note  purporting  to  have  been  made  by  Edward  Dunn, 
in  favor  of  Jacob  F.  Kridler,  and  endorsed  by  said  Eridler  and  Henry 
Shirk,  for  $861,  payable  eleven  months  after  date,  and  dated  Baltimore, 
February  Ist,  1854.  They  further  proved,  by  a competent  witness,  that 
they  purchased  said  note  from  the  defendant,  Fisher,  who  was  a public 
bill  and  note  broker  in  the  city  of  Baltimore,  (and  who  dealt  in  having 
notes  di<«counted  or  sold,)  for  the  sum  of  $651  08 ; and  also  proved  that 
the  defendant  was  generally  known  in  the  city  as  a public  bill  and  note 
broker,  largely  engaged  in  the  selling  of  bills,  notes  and  stocks,  and  that 
the  plaintiffs  had  frequently  bought  the  promissory  notes  of  other  per- 
sons from  said  defendant,  before  the  purchase  by  the  plainti^  of  the 
note  in  this  case. 

That  the  defendant  was  in  the  habit  of  bringing  to  the  counting-room 
of  the  plaintiffs  a large  number  of  notes  at  a time,  for  the  purpose  of 
Belling  them  to  the  plaintiffs,  before  the  sale  of  the  note  in  question. 

And  the  plaintiffs  further  proved,  by  Edward  Dunn  and  Henry  Shirk, 
that  their  names,  written  upon  the  said  note  as  maker  and  endorser,  were 
not  in  their  handwriting,  but  were  forged ; but  that  the  name  of  Jacob 
F.  Kridler,  written  in  two  places  on  the  back  of  said  note,  was  bis  genu- 
ine handwriting ; and  that  Eridler  was  a man  of  good  credit  in  the  city 
of  Baltimore  down  to  the  27tb  of  November,  1854,  when  be  absconded, 
having  committed  other  forgeries ; and  that  said  Kridler  left  some  pro- 
perty behind  him,  upon  which  there  are  mechanics’  liens. 

The  defendant,  on  his  part,  gave  in  evidence,  by  a competent  witness, 
(his  clerk,)  that  at  the  time  of  the  sale  by  the  defendant  to  the  plaintiffs 
of  the  note  in  question,  Kridler  was  in  the  habit,  before  this  time,  of 
putting  into  the  bands  of  Fisher,  as  a bill  and  note  broker,  for  the  pur- 
pose of  sale  on  account  of  said  Kridler,  various  notes  held  by  Eridler, 
and  endorsed  by  him ; but  the  particular  notes  were  not  named  or  re- 
collected by  the  witness ; and  also  proved  that  the  defendant  is  a public 
bill  and-  note  broker  in  the  city,  fur  all  persons  who  may  employ  him 
for  that  purpose,  banding  over  to  such  persons  the  proems  of  sale  of 
such  notes  as  be  sells,  less  the  commissions  charged  for  such  sales ; and 
that  the  proceeds  of  sale  of  the  note  now  in  question  were  paid  by  the 
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defendant  to  hia  principal,  who  enaployed  him  to  sell  it,  before  the  al- 
leged forgeiy  of  the  names  of  Dunn  and  Shirk  upon  the  said  note  was 
suspected  either  by  the  plaintiffs  or  defendant 

Upon  these  facts  the  plaintiffs,  by  their  counsel,  asked  an  instruction 
from  the  court  that  they  were  entitled  to  recover  in  this  suit ; and  coun- 
ter instructions  were  prayed  by  the  defendant 

I am  aware  that  the  question  is  an  interesting  one,  and  for  the  first 
time  raised  in  this  State,  as  to  the  liability  of  a public  note  or  bill  broker 
for  the  genuineness  of  a note  or  bill  sold  by  him — he  at  the  time  being 
ignorant  of  the  fact ; in  other  words,  both  the  plaintiffs  and  the  defendaht 
in  this  case  are  shown  to  have  been  innocent  parties,  and  ignorant  of  the 
forgeries  on  the  note  in  question,  at  the  time  the  sale  of  it  was  made. 
Who  shall,  in  such  a case  as  this,  bear  the  loss  ? 

It  has  been  contended  at  the  bar,  that  the  defendant,  a public  bill 
broker,  should  be  regarded  as  the  principal,  or  that  in  selling  the  note, 
even  as  agent,  there  was  on  his  part  an  implied  warranty  to  the  vendees 
(the  plaintiffs)  of  the  note  being  what  it  purported  to  be,  a valid  and 
genuine  note ; that  the  sufficiency  or  solvency  or  ability  of  the  parties 
to  the  note,  was  the  risk  which  the  vendees  encountered,  but  in  the 
event  of  the  note’s  being  false  and  forged,  the  vendor  should  bear  the 
loss. 

On  the  other  hand,  it  is  insisted  by  the  defendant  that,  as  the  plain- 
tiffs in  this  case  had  dealt  with  him  as  a broker,  and  knew  the  business 
which  he  was  engaged  in,  which  was  the  disposing  by  sale  of  notes  on 
account  of  other  parties,  that  they  should  have  known  or  presumed  he 
was  an  agent,  and  acted  with  him  as  such  in  the  sale  of  notes. 

English  and  American  authorities  have  been  cited,  which,  I think, 
apart  from  a sound  rule  of  public  policy,  determine  the  liability  of  the 
proper  party  here ; and  without  referring  particularly  to  all  the  authori- 
ties, 1 will  name  the  last  leading  case  in  England,  of  Oumey  et  al.  vs. 
Wirmhely  et  al.,  decided  as  late  as  Noveml^r,  1854,  by  the  Court  of 
Queen’s  Bench,  in  which  Lord  Campbell  ruled  that  the  vendor  of  a 
bill  of  exchan^,  though  no  party  to  the  bill,  is  responsible  for  its  genu- 
ineness ; and  if  it  turns  out  tliat  the  name  of  one  of  the  parties  to  it  is 
forged,  he  is  liable  to  the  vendees. 

The  defendants  in  that  case  were  bill  brokers,  who  received  the  bill 
to  be  discounted,  and  took  it  to  the  plaintiffs,  who  were  money  lenders, 
with  whom  the  defendant*,  as  bill  brokers,  had  previously  had  similar 
dealings ; the  defendants  did  not  disclose  their  principal,  and  were  re- 
gfarded  as  principals ; and  it  was  held  by  the  court,  all  the  judges  con- 
curring, that  they  were  liable,  and  the  plaintiffs  should  recover  back  the 
amount  paid  by  them  for  the  forged  bill.  Lord  Campbell,  at  page  259 
of  vol.  28  of  English  Law  and  Equity  Reports,  says : “ Here,  that  which 
purported  to  be  the  acceptance  of  one  of  the  parties  to  the  bill,  and  upon 
which  the  plaintiffs  gave  credit  and  relied,  was  a forgery,  and  of  no 
value  whatever ; in  fact  the  instrument  altogether  became  of  no  value, 
for  Anderson  was  a bankrupt;  there  was,  therefore,  clearly  a failure  of 
consideration,  entitling  the  plaintiffs  to  recover.” 

The  case  at  bar  is  like  the  case  decided  by  Lord  Campbell,  and  the 
same  rule  should  apply,  in  my  opinion,  to.  its  determination. 
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No  decision  in  England,  before  or  since,  is  in  conflict  with  that  decis- 
ion ; and  I will  now  refer  to  one  or  two  American  cases,  read  at  the 
bar,  from  which  it  will  be  seen,  that  except  the  case  of  Baxter  vs.  Duren^ 
in  29  Maine  Reports,  (chiedy  relied  on  by  the  defendant  here,)  no  au- 
thority can  be  found  to  impair  or  conflict  with  the  judgment  of  Lord 
Campbell.  In  the  case  of  the  Canal  Bank  vs.  The  Bank  of  Albany,  1 
Hill  Sup.  Court  Reports  of  New  York,  page  290,  Judge  Cowen,  in  sub- 
stance, affirms  the  doctrine  established  by  Lord  Campbell,  and  says : 
“ No  doubt  the  parties  are  equally  innocent  in  a moral  point  of  view ; it 
was  the  duty,  or  more  properly,  a measure  of  prudence  in  each  to  have 
inquired  into  the  genuineness  of  the  note ; they  (the  defendants)  have 
obtained  the  plaintifis’  money  without  consideration,  and  the  plaintifis 
have  a right  to  recover  (though  there  was  ignorance  on  both  sides  of 
any  forgery ;)  that  was  a case  of  forged  bank  notes,  passed  by  the  de- 
fendants to  the  plaintifis.”  Other  decisions  in  Massachusetts  and  New 
York  sustain  the  same  view.  But  the  ease  of  Baxter  vs.  JJuren,  29 
Maine,  p.  440,  is  invoked  to  establish  a difierent  rule  from  that  laid 
down  by  Lord  Campbell,  and  confirmed  by  many  American  authorities. 
(See  cases  referred  to  in  Story  on  Bills.)  With  entire  respect  for  the 
court,  it  will  be  found,  on  examining  the  authorities  upon  which  it  rests 
its  decision  in  Baxter  vs.  Buren,  at  page  441,  that  they  do  not  sustain 
the  doctrine  of  the  learned  judge,  viz.,  that  where  no  debt  is  due  or 
created  at  the  time,  and  the  paper  is  sold  as  other  goods  and  effects  are, 
the  purchaser  cannot  recover  from  the  seller  the  purchase  money.  There 
is  in  such  case  no  implied  warranty  of  the  genuineness  of  the  paper-r- 
snd  the  law  respecting  the  sale  of  goods  is  applicable ; the  only  implied 
warranty  is,  that  the  seller  owns  or  is  lawfully  entitled  to  dispose  of  the 
paper  or  goods.”  If  this  be  the  true  rule,  which  I respectfully  submit 
cannot  be  sustained  by  authority  or  on  principles  of  public  policy,  then 
in  no  event  could  a bill  broker  be  liable,  either  as  principal  or  agent,  if  no 
implied  warranty  attaches,  unless  where  the  note  is  paid  away  for  a 
previous  debt  or  in  payment  of  goods,  Ac. 

A public  broker,  like  the  defendant  in  this  case,  must  be  regarded  as 
the  principal  in  all  his  business  transactions,  unless  be  discloses  his 
agency  at  the  time. 

How  is  be  otherwise  an  agent,  and  whose  agent  is  be  ? To  illustrate 
the  force  and  justice  of  this  doctrine,  as  sanctioned  by  the  Court  of 
Queen’s  Bench,  and  by  Justice  Story,  suppose  a bill  broker  sells  a coupon 
bond,  fur  instance,  which  is  transferred  by  delivery  only  without  an 
endorsement  or  formal  transfer,  and  it  turns  out  to  be  a forgery,  can  it 
be  maintained  that  he  is  not  responsible  for  the  genuineness  of  the  bonds ; 
and  can  the  fact  of  his  being  known  to  be  a general  agent  relieve  him, 
if  at  the  time  of  the  sale  he  did  not  disclose  the  principal  or  party  for 
whom  he  was  agent  in  this  particular  transaction  ? The  answer  is  con- 
clusive, and  his  liability  certain.  To  relievo  himself,  therefore,  in  a case 
like  this,  from  responsibility,  he  should  have  disclosed  his  principal. 
This  can  be  the  only  safe  rule,  which  it  will  be  found  is  sanctioned  by 
Judge  Story,  in  his  learned  work  on  Promissory  Notes  and  Agency.  A 
contrary  doctrine,  carried  to  the  extent  of  the  case  in  Baxter  vs.  Duren, 
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in  29  Maine  Reports,  would  open  the  door  to  frauds,  gross  injustice  and 
commercial  inconrenience. 

Judge  Story,  in  his  admirable  Treatise  on  Promissory  Notes  and  Bills 
of  Exchange,  at  page  132,  forcibly  states  the  doctrine  as  it  now  stands, 
supported  by  the  highest  authority  in  England  and  this  country,  and  by 
principles  of  sound  reason  and  public  policy.  He  says:  “Unless  it  be 
expressly  otherwise  agreed,  the  bolder  transferring  a note  is  not  exempt 
from  all  obligations  and  responsibilities,  but  he  incurs  some,  although 
they  are  of  a limited  nature.  In  the  first  place  he  warrants  by  impUca- 
tion  (unless  otherwise  agreed)  that  be  is  a lawful  holder,  and  has  a just 
and  valid  title  to  the  instrument,  and  a right  to  transfer  it  by  delivery, 
for  this  is  implied  as  an  obligation  of  good  faith.” 

In  the  next  place,  he  warrants  in  like  manner  that  the  instrument  is 
genuine,  and  not  forged  or  fctitious.  (It  will  be  found  stated,  not  as  a 
part  of  the  learned  author’s  text,  but  inserted  by  the  editor  in  brackets, 
that  the  case  of  Baxter  v.  Duren,  in  Maine  Reports,  was  decided  other- 
wise.) But  Judge  Story  does  not  adopt  or  sanction  the  decision  ; on 
the  contrary,  refers  in  the  notes  to  his  work,  to  authorities  directly  in 
conflict  with  it. 

Hard  as  in  the  present  case  the  rule  may  operate,  yet  it  is  the  only 
one  which  can  determine  with  safety  the  duties  and  obligations  of  parties 
to  a transaction  like  this. 

If  the  plainliflf  and  defendant  acted  as  is  conceded,  in  good  faith  and 
in  ignorance  of  the  forgery,  then  the  loss  must  fall  on  the  vendor ; be  is 
nearest  the  inception  of  the  transaction,  and  if  acting  as  principal,  must 
be  clearly  liable,  if  he  disposes  or  sells  an  invalid  bill  or  forged  note ; or 
if  acting  as  agent,  he  must  be  presumed  to  know  the  party  who  em- 
ployed him,  and  the  circumstances  of  the  case ; at  all  events,  as  princi- 
pal or  agent,  he  comes  under  an  implied  guaranty  or  warranty  to  the 
vendee  of  the  genuineness  of  the  paper  sold,  unless  he  discloses  at  the 
time  his  principal,  if  he  acts  as  an  agent. 

Entertaining  these  views,  I am  of  opinion  that  the  defendant  is  liable 
in  this  action,  and  that  a verdict  ought  to  be  entered  for  the  plaintiffs 
here.  I give  the  jury  the  following  instruction  : 

That  if  they  find  from  the  evidence  that  the  defendant  sold  to  the 
plaintiffs  the  paper  offered  in  evidence  by  the  plaintiffs,  purporting  to  be 
the  promissory  note  of  Edward  Dunn,  in  favor  and  endorsed  by  J.  P. 
Kridler,  and  also  purporting  to  be  endorsed  by  Henry  Shirk ; and  if 
they  further  find  that  the  names  of  Edward  Dunn  and  Henry  Shirk,  as 
drawer  and  endorser  of  said  note,  were  forgeries,  that  then  the  plaintiffs 
are  entitled  to  recover  such  sum  as  they  may  find  was  paid  by  them  to 
the  defendant  for  said  paper,  notwithstanding  they  may  find  that  the 
defendant  acted  as  an  agent  in  said  sale,  unless  they  also  find  that  the 
defendant  at  the  time  of  such  sale  disclosed  the  name  of  the  person  or 
persons  for  whom  be  acted  as  agent  in  such  transaction. 

A verdict  was  rendered  for  the  plaintiffs. 
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IL  INTEREST— CUSTOM  OF  PITTSBURGH  MERCHANTS— DEBTOR  AND 
CREDITOR— APPROPRIATION  OF  PAYMENTS. 


Watt  vs.  Hoch,  (25  Penn,  State  R,  411.)  Error  to  the  Common 
Pleas  of  Jefferson  County, — The  plaintiffs,  John  Watt  <k  Co.,  were 
merchants,  doing  business  in  the  city  of  I’ittsburgb.  The  defendant  re- 
sided in  Jefferson  county,  and  purchased  goods  from  the  plaintiffs.  On 
the  22d  of  January,  1850,  the  defendant  gave  to  the  plaintiffs  a single 
bill,  with  J.  P.  Hoch  as  surety,  with  warrant  of  attorney  to  confess 
judgment,  for  the  sum  of  $2,210  21,  payable  one  day  after  date,  which 
was  entered  in  the  Court  of  Common  Pleas  of  Jefferson  county,  on  the 
1st  of  February,  1850.  The  defendant  continued,  after  the  single  bill 
was  given,  to  purchase  goods  from  the  plaintiffs,  and  made  various  pay- 
ments in  cash,  lumber,  and  notes  and  drafts  of  third  persons.  On  the 
11th  of  May,  1852,  the  defendant  applied  to  the  court  to  open  the  judg- 
ment and  let  him  into  a defence,  alleging  that  the  judgment  was  paid. 
This  rule  was  made  absolute,  and  ait,  issue  directed  to  ascertain  tlie 
amount  due  on  the  judgment.  > 

On  the  trial,  the  defendant  claimed  that  certain  payments  made  by 
him  should  have  been  credited  upon  the  judgment,  and  not  upon  the 
open  and  running  account.  He  also  resisted  the  right  of  the  plaintiffs 
to  charge  interest  upon  the  several  bills  of  goods  purchased  after  six 
months. 

The  plaintiffs  contended  that  the  payments,  having  been  made  by  de- 
fendant without  any  direction  to  apply  them  to  any  particular  debt, 
they  had  a right  to  apply ‘them  to  either,  and  that  even  if  they  had  not, 
the  law  would  apply  them  to  a debt  for  which  they  had  no  security, 
rather  than  to  one  for  which  they  had.  They  also  alleged  that  they  had 
a right  to  charge  interest  under  the  established  custom  of  merchants 
of  Pittsburgh,  and  offered  evidence  to  prove  that  such  was  the  custom, 
which  was  rejected  by  the  court. 

Judge  Galbraith  charged  the  jury,  that  as  a general  rule,  interest  was 
not  chargeable  on  a running  account,  and  that  payments  made  without 
any  agreement  or  understanding  as  to  what  debt  it  will  be  applied  to, 
the  law  appropriates  to  the  oldest  debt.  The  errors  assigned  were  as 
to  the  instructions  of  the  court  on  the  right  to  charge  interest  on  the 
accounts,  on  the  application  of  the  payments,  and  the  rejection  of  evi- 
dence of  the  custom  to  charge  interest  after  six  months. 

The  opinion  of  the  court  was  delivered  by  Knox,  J.,  in  Koons  vs. 
Miller,  3 Watts  «k  Serg.  271.  It  was  held  that  the  practice  of  merchants 
in  Philadelphia  to  charge  interest  on  their  accounts  after  six  months,  had 
existed  so  long,  and  was  so  uniform,  that  it  formed  part  of  the  contract 
of  sale,  and  ^at  its  existence  was  so  notorious  that  courts  of  justice 
were  bound  to  notice  it  as  part  of  the  law.  There  is  no  reason  why  the 
same  rule  should  not  bo  applied  to  sales  of  goods  made  by  tlie  mer- 
chants of  Pittsburgh,  as  the  custom  is  the  same  there  as  in  Philadel- 
phia, and  equally  notorious.  The  first  assignment  of  error  is  therefore 
sustained. 

The  rule  as  to  the  appropriation  of  payments  was  not  correctly  st  ited. 
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Where  a debtor,  indebted  on  several  accounts,  makes  a payment,  he 
may  direct  how  it  shall  be  applied,  but  if  he  makes  no  appropriation  of 
it  to  any  specific  debt,  the  creditor  then  has  the  right  of  application,  and 
if  he  credits  it  generally  on  an  open  account,  the  law  will  not  afterwards 
apply  it  to  the  payment  of  a judgment,  even  although  older  than  the 
account ; and  more  particularly  is  this  so  where  the  creditor  has  security 
for  the  payment  of  the  judgment,  and  none  for  that  of  the  open  account. 
In  the  absence  of  any  agreement,  understanding  or  direction  to  the  con- 
trary, the  payment  made  in  this  case  should  have  been  applied,  first  to 
extinguish  the  book  account,  and  the  residue  only  to  the  judgment. 
The  mth  and  sixth  assignments  of  error  have  no  bills  of  exceptions  upon 
which  to  found  them. 

Judgment  reversed,  and  venire  de  novo  awarded. 


ON  THE  ORIGIN  OF  FRIENDLY  SOCIETIES. 

0 

[From  theViSheveJcgMacUa  JHUmntea.] 

I.  Their  Objects.  II.  Their  History.  IIL  Their  Ihportancr. 

IV.  Principles  of  Computation.  V.  Their  Progress.  VI.  Im- 
portance of  a Sound  Constitution.  VIL  Legislation. 

Friendly  Societies  are  associations  of  persons,  chiefly  in  the  hum- 
bler classes,  for  the  purpose  of  making  provision  by  mutual  contribution 
against  those  contingencies  in  human  life,  the  occurrence  of  which  can 
be  calculated  by  way  of  average.  The  principal  objects  contemplated 
by  such  societies  are  the  followingr:  The  insuring  of  a sum  of  monej 

to  be  paid  on  the  birth  of  a member’s  child,  or  on  the  death  of  a mem- 
ber or  any  of  his  family ; the  maintenance  of  members  in  old  age  and 
widowhood ; the  administration  of  relief  to  members  incapacitated  for 
labor  by  sickness  or  accident,  and  the  endowment  of  members  or  their 
nominees.  Friendly  societies  are,  therefore,  associations  for  mutual  as- 
surance, but  are  di.stinguished  from  assurance  societies,  properly  so  called, 
by  the  circumstance  that  the  sums  of  money  which  they  insure  are  com- 
paratively small. 

II.  Their  History. — Although  the  period  when  such  societies  origin- 
ated appears  to  be  unknown,  their  existence  in  ancient  times  is  unques- 
tionable. They  were  numerous  in  England  among  the  Anglo-Saxons, 
but  from  the  general  want  of  learning  at  so  early  an  age,  aud  the  diflS- 
culty  of  preserving  written  documents,  even  of  tlie  highest  importance, 
relating  to  a period  so  remote,  it  cannot  be  expected  we  should  now 
possess  any  very  complete  records  of  their  history  or  proceedings. 
Writers  of  credit,  however,  have  mentioned  several  of  these  fraternities 
or  “ gilds”  as  existing  both  before  and  subsequently  to  the  Norman 
Conquest,  and  their  rules,  which  are  still  preserved,  are  highly  interest- 
ing from  their  similarity  to  those  of  the  friendly  societies  of  the  present 
day.  Some  of  these  institutions  among  the  Saxons  are  referred  to  in 
Hick's  7’hesaurvs,  and  in  particular  those  at  Cambridge  and  Exeter,  of 
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which  the  rules  are  fullr  |[iven.  Other  institutions  of  the  same  charac- 
ter are  referred  to  as  existing  after  the  Conquest,  by  Dugdale,  in  his 
Monaeticon.  The  laws  of  Sl  Catharine’s  guild  at  Coventry,  in  the  reign 
of  Edward  III.,  are  cited  by  that  author  at  length,  as  **  manifesting  the 
decent  government,  ceremony,  devotion,  charity  and  amity  of  those 
times.”  “ These  guilds  or  social  corporations,”  observes  an  excellent  writer, 
“ seem,  on  the  whole,  to  have  been  friendly  associations  made  for  mutual 
aid  and  contribution  to  meet  the  peculiar  exigencies  which  were  per- 
petually arising  from  burials,  legal  exactions,  penal  mulcts,  and  other 
payments  and  compensations.  [Turner' e History  of  the  Anglo-Saxons, 
vol.  iii.  p.  130.)  Some  of  them  had  for  their  objects  the  bestowal  of 
annual  charity,  the  payment  of  stipends  to  poor  persons,  the  entertain- 
ment of  poor  strangers  and  travellers,  and  various  other  woiks  of  a like 
charitable  and  benevolent  character.  It  is  highly  probable  that,  not- 
withstanding the  inconveniences  arising  from  the  political  and  social  dis- 
turbances so  frequent  in  England  during  the  middle  ages,  the  formation 
of  the  institutions  in  question  suffered  no  permanent  interruption. 

No  general  account  of  their  proceedings,  however,  is  attainable. 
Their  operations  were  confined  to  certain  localities ; they  were  formed 
for  limited  periods,  after  which  they  ceased  and  were  reconstructed ; and 
the  only  records  of  their  labors  consisted  of  their  accounts,  and  perhaps 
a few  scanty  and  ill-kept  minutes,  all  of  which  were  cast  aside  as  without 
value  on  the  dissolution  of  the  body  to  which  they  referred.  Even  one 
of  the  most  ancient  friendly  societies  in  London,  which  is  said  to  have 
been  founded  in  1715,  and  to  have  continued  from  that  period,  possesses 
no  documents  from  which  may  be  gathered  either  its  own  history  or 
that  of  any  kindred  institutions.  [AnselCs  Treatise  on  Friendly  So- 
cieties, p.  11.) 

III.  Their  Importance. — It  is  scarcely  possible  to  overrate  the  im- 
portance of  such  associations.  When  founded  on  correct  principles  and 
conducted  with  prudence,  they  are,  in  every  point  of  view,  of  the  high- 
est value,  not  only  to  that  class  of  society  for  whose  welfare  they  are 
more  immediately  designed,  but  to  the  community  in  general,  of  which 
that  class  is  a component  part.  A laboring  man,  with  a family  to  pro- 
vide for,  is,  as  a general  rule,  unable,  even  with  his  utmost  industry  and 
frugality,  to  make  a suflScient  provision  against  a time  of  necessity; 
but  as  a member  of  a friendly  society,  be  can,  with  comparative  facility, 
accomplish  this  desirable  object,  and  without  subjecting  himself  or  those 
who  are  dear  to  him,  to  any  severe  privations,  he  is  enabled  to  look  for- 
ward to  substantial  and  adequate  aid  in  the  event  of  sickness  or  other 
unavoidable  evils  of  a natural  kind.  But  the  benefits  he  secures  by  this 
means  are  of  a moral  and  intellectual,  as  well  as  a merely  physical 
character.  The  allowances  which  he  receives  are  not  accompanied  b^ 
the  painful  reflection  that  they  are  the  fruits  either  of  public  or  of  pri- 
vate charity ; they  are  accepted  by  him  as  the  legitimate  produce  of 
his  own  labor  and  foresight.  Such  considerations  cannot  but  adminis- 
ter great  comfort  to  a sufferer  accustomed  during  an  active  life  to  cherish 
the  sentiments  of  independence  and  self-reliance.  The  very  self-denial 
requisite  to  secure  the  benefits  of  a friendly  society  is  not  only  itself  a 
virtue,  but  is,  in  its  exercise,  directly  instrumental  to  moral  and  intellec- 
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tual  advancement.  A man  who  acts  oo  such  principles  must  necessarily 
be  more  amiable  and  more  intelligent  than  those  who  overlook  them : 
he  must  be  a better  husband,  a belter  father,  a better  servant ; and  this 
is  amply  illustrated  by  the  observations  of  those  who  have  had  most  ex- 
perienoe  of  friendly  societies,  and  who  affirm,  that  members  of  these 
Dodies  are  not  only  the  most  intelligent,  but  the  most  trustworthy  of 
their  class.  It  is  scarcely  necessary  to  remark,  that  the  influence  of 
friendly  societies  upon  the  community  in  general  roust  be  eminently 
beneficial.  By  fostering  habits  of  frugality,  self-reliance  and  independ- 
ence, they  restrain  the  tendency  too  common  among  the  laboring  classes 
to  rely  on  parochial  relief  rather  than  their  own  exeitions,  and  thus  they 
counteract  one  of  the  most  active  causes  of  the  moral  deterioration  of 
the  people,  while  their  direct  eflect  is  to  diminish  the  burdens  laid  upon 
parishes  for  the  support  of  the  poor. 

IV.  Principlee  of  Computation  Adopted. — It  is  unnecessary  to  en- 
cumber the  present  article  with  the  numerous  and  various  tables  which 
from  time  to  time  have  been  constructed  to  regulate  the  computations 
of  friendly  societies.  It  will  be  sufficient  to  notice,  in  general  terms, 
the  principles  on  which  such  computations  are  based,  and  in  accordance 
with  which  those  tables  are  constructed.  These  principles  are  derived 
from  the  operation  of  interest  and  annuities,  and  from  the  doctrine  of 
probability.  The  former,  t.  «.,  the  operation  of  interest  and  annuities, 
afibrds  the  means  of  ascertaining  what  present  or  periodical  payments 
would  increase  to  given  sums  in  future  specific  periods  when  such  sums 
might  be  required  to  have  been  created  or  realized ; the  latter,  t*.  e.,  the 
doctrine  of  probability,  renders  it  easy  to  determine  the  measure  of  the 
expectation  of  some  supposed  future  event  happening  or  not  happening, 
such  as  sickness;  and  if  the  event  must  occur  at  one  time  or  other,  such 
as  the  event  of  death,  it  furnishes  the  means  of  determining  the  time  at 
which,  on  an  average,  it  may  be  expected  to  occur.  The  tables  com- 
puted on  these  principles,  it  need  scarcely  be  added,  are  large  and  nu- 
merous, as  well  as  of  the  utmost  practical  importance. 

V.  Progress  of  Friendly  Societies. — That  the  progress  of  friendly 
{ocieties  in  Britain  has  been  extremely  great,  is  beyond  doubt,  and  that 
tuch  progress  is  in  the  highest  degree  honorable  to  the  industrious 
{lasses,  is  no  less  unquestionable.  It  is,  however,  impossible  to  discover 
ihe  number  of  societies  which  have  been  in  existence.  It  has  been 
stated,  that  from  January,  1793,  to  January,  1832,  a period  of  thirty- 
nine  years,  there  existed  in  Great  Britain  and  Ireland  19,783  such  so- 
cieties, and  that  of  these,  16,596  were  in  England,  769  in  Wales,  2,144 
in  Scotland,  and  274  in  Ireland,  it  has  further  been  stated,  that  in  the 
year  1815  the  number  of  members  amounted  to  926,429.  (Report  of 
the  Select  Committee  of  the  House  of  Commons^  1825.)  Mr.  M’Cullot^ 
hesitates  to  admit  the  accuracy  of  this  statement ; and  in  the  report  of 
the  House  of  Commons,  dated  November  29,  1852,  p.  12,  it  is  expressly 
stated,  that  there  is  no  authentic  account  of  the  number  of  friendly 
societies  enrolled  previous  to  the  19tb  June,  1828.”  The  same  repon 
furtlier  declares,  that  it  is  almost  impossible  to  ascertmn  the  number 
of  friendly  societies  which  are  now  in  existence.”  It  fur^hes,  however, 
a table  prepared  from  returns  sent  to  the  Registrar  of  Friendly  Societies, 
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which  exhibits  the  number  of  those  societies  certified  in  England  and 
Wales  between  the  years  1828  and  1847.  From  this  toble  the  following 
results  appear : 


Number  of  societies  eertified  in  England  from  1828  to  1847, 9,497 

Number  of  members  of  such  societies  on  8th  July,  1847, 740,681 

Amount  received  from  members  during  the  year  preceding  8th  July, 

1847 £662,082  ‘ 

Amount  paid  to  or  on  account  of  members  during  the  year  preced- 
ing 8th  July,  1847 £491,462 

Number  of  societies  certified  in  Wales  from  1828  to  1847, 936 

Number  of  members  on  8th  July,  1847, 41,141 

Amount  received  from  members  during  the  year  preceding  8th 

July,  1847, £81,669 

Amount  paid  to  members,  or  on  their  acconnt,  for  the  year  preced- 
ing 8th  July,  1847, £27,616 


From  the  view  thus  given  upon  unquestionable  authority,  it  appears 
that  the  aggregate  number  of  persons  who,  on  a given  day  in  1847, 
were  members  of  friendly  societies  in  England  and  Wales  alone,  was 
781,722;  that  the  sums  contributed  by  them  in  one  year  amounted 
nearly  to  £700,000,  and  that  the  amount  distributed  among  them  in 
one  year  was  considerably  more  than  half  a million  sterling.  It  must 
be  recollected,  also,  that  the  table  from  which  the  above  extracts  are 
taken  refers  only  to  certified  societies,  and  that  there  existed,  as  there 
still  exists,  a large  number  of  uncertified  societies,  possessing  a very  large 
number  of  members,  and  a very  large  amount  of  revenue.  It  may  be 
proper,  further,  to  add,  that  according  to  the  same  authority,  the  num- 
ber of  societies  in  England  and  Wales  which  have  been  certified  from 
the  19th  June,  1829,  to 'the  30th  September,  1852,  amounts  to  16,000. 
These  figures  must,  necessarily,  exhibit  to  (he  reader  a striking  view  of 
the  progress  of  the  societies  in  question,  and  suggest  some  idea  of  the 
vast  amount  of  good  of  which  they  have  been  the  instruments. 

VI.  Importance  of  a Sound  Constitution  to  their  Success. — Great, 
however,  as  the  progress  of  friendly  societies  has  been  during  the  last 
fifty  years,  and  vast  as  the  benefits  are  which  have  resulted  to  individuals 
and  society  from  their  labors,  their  beneficial  effects  have,  on  various 
occasions,  been  in  no  small  degree  counteracted  by  injurious  causes,  and 
in  particular  by  defects  and  errors  of  constitution,  and  by  the  impru- 
dence or  misconduct  of  those  under  whose  management  their  pecuniary 
affairs  have  been  placed.  Without  entering  on  minute  detail  as  to  the 
former  of  the  two  causes  of  miscarriage  now  mentioned,  we  shall  refer 
only  to  one  illustration  of  the  injurious  effects  resulting  from  it,  and  as 
evinced  by  the  practice  adopted  by  some  societies  of  making  their  allow- 
ances at  the  outset  of  their  career  on  too  liberal  a scale.  This,  although 
a natural  error,  was,  in  more  than  one  instance,  productive  of  the  most 
fatal  consequences.  It  is  obvious  that  an  association  formed  of  members 
in  the  prime  of  life  and  in  vigorous  health,  could  not  be  called  upon  for 
any  great  outlay  for  some  years  after  its  institution,  the  amount  of  sick- 
ness or  incapacity  for  labor  among  its  members  being  comparatively 
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•mall.  Under  such  circumstances  there  is  a rapid  accumulation  of 
fund.s  and  the  flourishing  state  of  their  finances  naturally  leads  the 
members  to  presume  that  they  may,  with  perfect  safety,  make  very  con- 
siderable allowances  to  the  few  who  require  relief.  The  fact  is  wholly 
Overlooked,  that  if  the  society  shall  continue  to  exist,  a time  must  arrive 
when  a large  majority  of  its  members  must  necessarily  require  assist- 
ance, and  that  liberal  allowances  at  the  outset  are  altogether  inconsistent 
with  the  demand  thus  to  arise.  From  this  fundamental  error  the  most 
fatal  consequences  have  been  produced.  Not  only  have  societies,  which, 
at  their  commencement,  appeared  in  the  most  flourishing  state,  become 
bankrupt,  but  aged  members,  after  contributing  for  a long  series  of 
years  to  the  common  fund,  have  found  themselves,  in  their  old  age,  de- 
prived of  that  support  for  which,  in  the  season  of  youth  and  vigor,  they 
had,  with  so  muen  self-denial  and  frugality,  sought  to  provide. 

Vlf.  Legislative  Ennctmente. — From  these  remarks,  as  to  the  import- 
ance, on  the  one  hand,  of  friendly  societies,  and  on  the  other  as  to  the 
dangers  to  which  they  are  exposed,  it  roust  be  suflSciently  obvious  that 
they  pos.sess  a strong  claim  upon  the  fostering  care  of  government.  It 
was  not,  however,  till  the  year  1773  that  the  attention  of  the  British 
parliament  was  awakened  to  the  wisdom  of  efliciently  protecting  and 
encouraging  institutions  which,  under  legislative  regpilations,  have,  since 
that  period,  conferred  so  large  an  amount  of  benefit  on  a most  important 
part  of  tho  community.  In  that  year  a bill  was  introduced  into  parlia- 
ment, the  object  of  which  was  to  empower  parishes  in  England  and 
Wales  to  grant  annuities  to  persons  willing  to  purchase  them  at  a price 
set  down  in  tables  annexed  to  the  bill,  which  annuities  were,  if  necessary, 
to  be  chargeable  upon  the  poor  rates,  as  a collateral  security  to  the 
purchasers.  This  bill,  having  passed  the  Commons,  was  rejected  in  the 
Upper  House.  Another  bill  was  introduced  in  1789,  which,  in  like 
manner,  having  been  approved  of  in  the  Lower  House,  was  thrown  out 
in  the  House  of  Lords.  No  legislative  interference,  therefore,  as  to 
friendly  societies,  occurred  until  1793,  when  an  act  was  passed,  which  is 
known  by  the  name  of  its  author,  Mr.  George  Rose.  Of  the  provisions 
of  this  bill,  the  following  is  a brief  abstract : The  act  recited,  that  the 
protection  and  encouragement  of  friendly  societies  in  this  kingdom,  for 
securing,  by  the  voluntary  subscription  of  the  members  thereof,  separate 
funds  for  the  mutual  relief  and  maintenance  of  the  said  members  in 
sickness,  old  age  and  infirmity,  is  likely  to  be  attended  with  very  bene- 
ficial effects,  by  promoting  the  happiness  of  individuals,  and  at  the  same 
time  diminishing  the  public  burdens.”  It  then  proceeded  to  enact,  that 
it  should  be  lawful  to  institute  such  societies  for  the  purposes  above 
mentioned,  and  for  the  members  of  such  societies  to  meet  in  committee 
to  make  rules  and  regulations  for  their  guidance,  to  impose  fines  and 
forfeitures  upon  those  violating  such  rules,  and  to  amend  tliose  rules 
from  time  to  time.  The  act  further  provided,  that  no  society  should 
come  within  the  meaning  of  the  act  until  its  rules  should  be  exhibited 
to  the  justices  in  quarter  sessions,  and  approved  of  by  them.  These 
rules  were  not  to  be  afterwards  altered,  otfierwise  than  by  three-fourths 
of  the  members  present  at  a general  meeting,  or  by  three-fourths  of  a 
committee  appointed  to  manage  the  concerns  of  the  society.  The  act 
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farther  provided,  that  before  the  enrol  osenfr  of  its  rules,  each  society 
should  declare  the  intents  and  purposes  for  which  it  was  established ; 
and  that  it  should  be  unlawful  to  dissolve  any  such  society  so  long  as 
any  of  its  purposes  remained  to  be  carried  into  effect,  and  (bat  it  should 
be  unlawful  for  the  society  to  make  any  use  of  its  funds,  other  than 
that  declared  to  be  the  purpose  of  its  establishment 

In  addition  to  those  restrictions,  the  act  conferred  certain  privileges 
on  friendly  societies,  which  may  be  briefly  stated  as  follows:  1.  Any 

bonds  required  from  the  oflScers  of  the  society  were  to  be  given  to  the 
clerk  of  the  peace  without  fee  or  reward,  and  were  not  to  be  liable  to 
stamp  duty.  2.  In  case  of  neglect  in  the  treasurer  or  other  officers  in 
rendering  their  accounts,  summary  proceedings  were  made  lawful  before 
the  supreme  judicatories  of  the  county,  and  that  such  proceedings 
should  be  taken  without  any  expenses  charged  by  such  judicatories,  and 
tha(  counsel  should  be  assigned  to  the  society,  who  should  perform  his 
duty  in  advocating  their  interests  without  fee  or  reward.  8.  That  the 
money  of  the  society  in  the  hands  of  a treasurer  should,  on  his  decease, 
have  a preference  over  all  bis  other  debts.  4.  That  the  officers  of  the 
society  should  be  invested  with  the  power  of  suing  and  being  sued.” 
5.  That  a member,  thinking  himself  aggrieved,  should  be  allowed  to 
take  summary  proceedings  before  two  justices.  6.  That  if  the  rules  of 
a society  provided  for  an  arbitrator,  there  should  be  no  appeal  from  bis 
decision ; and  finally,  that  no  member  of  a friendly  society  was  to  be  re* 
moved  from  any  parish  until  he  should  become  actually  chargeable. 

Such  were  the  provisions  of  Mr.  Rose’s  act.  Since  the  year  in  which 
it  was  passed,  several  additional  statutes  have  been  enacted  for  the  pur* 
pose  of  securing  and  promoting  the  interests  of  friendly  societies.  The 
principal  acts  in  existence  up  to  the  present  year,  (1855,)  are  the  follow- 
ing seven,  viz.,  33d  Geo.  III.,  cap.  54  ; 59lb  Geo.  III.,  cap.  128  ; 10th 
Geo.  IV.,  cap.  66 ; 4th  and  5th  William  IV.,  cap.  40 ; 9th  and  10th 
Viet,  cap.  27  ; 13th  and  14tb  Viet,  cap.  116,  and  15th  and  16th  Viet, 
cap.  65.  There  are  a few  others  relating  to  minor  points,  which,  how- 
ever, it  is  unnecessary  to  specify. 

lucent  Enactments. — In  the  course  of  the  year  1854,  a very  impor- 
tant bill  was  introduced  into  the  House  of  Commons,  entitled,  “ A bill 
to  consolidate  and  amend  the  law  relating  to  friendly  societies.”  A se- 
lect committee  of  the  House  was  appointed,  who,  after  carefully  investi- 
gating the  subject  and  considering  the  bill,  presented  their  report.  This 
document  pointed  out  in  the  clearest  manner  the  necessity  of  legisla- 
tion on  the  subject,  and  made  a variety  of  important  suggestions  as  to 
the  bill  referred  to.  We  shall  now  present  the  reader  with  an  outline 
of  the  principal  provisions  of  the  bill  itself,  which  is  entitled,  “ A bill  to 
consolidate  and  amend  the  law  relating  to  friendly  societies.”  The  pre- 
amble sets  forth,  that  “ it  would  conduce  to  the  improvement  of  the  law 
relating  to  friendly  societies,  if  the  several  statutes  relating  thereto  were 
consolidated,  and  certain  additions  and  alterations  were  made  therein.” 
The  first  clause  repeals  all  the  preceding  statutes,  with  certain  excep- 
tions as  to  existing  societies ; and  subsequent  clauses  provide,  that  so- 
cieties instituted  prior  to  this  act  shall  continue,  and  their  rules,  con- 
tracts, bonds,  dec.,  shall  remain  in  force,  notwithstanding  the  re|>eal  of 
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the  acts  and  statutes  above  referred  to.  The  act  then  proceeds  to  the 
subject  of  the  appointment,  salaries  and  current  expenses  of  the  regis- 
trars. It  then  points  out  in  the  following  terms  the  law  as  to  societies 
hereafter  instituted : 

It  shall  be  lawful  for  any  number  of  persons  to  form  and  establish  a 
friendly  society  under  the  provision  of  this  act,  for  the  purpose  of  rais- 
ing, by  voluntary  subscriptions  of  the  members  thereof,  with  or  without 
the  aid  of  donations,  a fund  for  any  of  the  following  objects,  viz : 1.  For 
insuring  a sum  of  money  to  be  paid  on  the  birth  of  a member’s  child,  or 
on  the  death  of  a member,  his  wife  or  child.  2.  For  the  relief  or  main- 
tenance of  the  members,  their  husbands,  wives,  children  or  kindred  in 
old  age,  sickness  or  widowhood-,  or  the  endowment  of  members  or  nomi- 
nees of  members  at  any  age.  3.  For  any  purpose  which  shall  be  au- 
thorized by  one  of  her  Majesty’s  principal  secretaries  of  state,  or  in 
Scotland  by  the  Lord  Advocate,  as  a purpose  to  which  the  powers  and 
facilities  of  this  act  ought  to  be  extended : provided,  that  a society 
established  under  this  act  shall  not  assure  the  payment  of  an  annuity 
exceeding  £50  per  annum,  nor  a sum  payable  on  the  death  of  any  per- 
son, or  on  any  other  contingency,  exceeding  £200.  The  bill  further 
enacts,  that  no  money  shall  paid  by  any  society  upon  the  death  of  a 
child  under  ten  years  of  age,  except  upon  the  production  of  a copy  of 
the  entry  on  the  register  of  births  and  deaths,  signed  by  the  registrar 
of  the  district  in  which  the  child  shall  have  died,”  and  that  the  cause  of 
death  shall  be  certified  by  a qualified  medical  practitioner ; and  further, 
that  the  sum  to  be  paid  shall  not  exceed  £6  in  the  case  of  the  death 
of  a child  under  five  years  of  age,  nor  £10  in  that  of  a child  between 
five  and  ten  years  of  age.  The  remainder  of  the  bill,  which  contains 
forty-nine  clauses,  refers  to  matters  of  detail  regarding  the  appointment 
of  officers,  the  rules  of  societies,  the  receipts  and  payments  by  societies, 
their  property  and  the  mode  of  its  investment,  the  determination  of  dis- 
putes, and  the  returns  made  to  the  commissioners. 


Aluii  nt  Cbika. — ^This  mineral  is  largely  employed  by  the  Chinese  in  dyeing, 
and,  to  some  extent,  in  paper-making,  as  Tvith  us.  Surgeons  apply  it  variously, 
after  depriving  it  of  its  water  of  crystallization;  and  in  domestic  life  it  is  used 
for  precipitating  vecretable  substances  suspended  in  potable  water.  It  is  used, 
also,  by  the  Chinese  in  a manner  peculiar  to  themselves.  Fisbeimen  are  usually 
provided  with  it,  and  when  they  take  one  of  those  hu|;e  Rhizostoma  which 
abound  on  the  coast,  they  rub  the  animal  with  the  pulverized  styptic,  to  give  a 
degree  of  coherence  to  the  gelatinous  mass.  Architects  employ  it  as  a cement  in 
those  aii^'  bridges  which  span  the  water  courses.  It  is  poured  in  a molten  state 
into  the  interstices  of  the  stones;  and  in  structures  not  exposed  to  constant  moist* 
ure,  the  cohesion  is  perfect;  but  in  damp  situations  it  becomes  a hydrate,  and 
crumbles.  Alum  was  first  introduced  into  China  from  the  West;  and  until  a 
comparatively  recent  period,  the  best  kind,  called  sometimes  Persian,  and  at 
others  Roman  alum,  was  brought  from  Western  Asia,  ^'llmerous  localities  whei*e 
an  inferior  article  ia  manufactured  are  mentioned  in  the  pharmacopoeia.  That 
fnim  Sz’-chuen  is  represented  as  having  the  property  of  converting  iron  into  cop 
p^r,  or  of  coating  iron  with  copiier.  by  placing  the  former  metal  in  a solution  o 
rice  liquor  and  alum  the  stone  of  that  province. — Dr,  Macgowan'i  Chinete  Serial 
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BANK  STATISTICS. 


Virginia. 


Exchange  Bank  of  Virginia  and  its  Branches^  SOth  of  September^ 

1855  and  185C. 


Assets.  1855. 

Loans  to  individuals,  dco., $4,903,085  01 

Loans  to  the  Common  wealth, 118,100  00 

Foreign  Bills  of  Exchange, 58,262  09 

Suspended  debt, 27,297  08 

Due  by  other  Banks,  yiz. : 

In  account, 185,688  64 

Id  their  notes, 186,992  17 

Real  Estate: 

Tn  banking  houses  and  lots, 98,816  71 

In  property  acquired  for  debt, 16,564  61 

Specie, 468,557  68 

In  transitu, 26,720  26 


1856. 

$5,187,297  7 6 
819,100  00 
88,892  83 
7,916  60 

247,886  00 
*128,785  21 

101,905  14 
12,258  15 
518.072  81 
8,991  84 


LiABniToa 

Capital, 

Circulation, 

Due  to  other  Banks, 

Deposits 

Excess  of  assets  or  surplus, 


$5,984,479  20 

$2,595,900  00 
1,908,009  60 
. 174,418  12 

. 972  912  74 

. 338,243  84 


$6,610,556  34 

$2,595,900  00 
2,268,868  00 
186.267  29 
1,106,499  90 
853,521  15 


$5,984,479  20 


$6,510,556  84 


Bank  of  the  Old  Dominion  at  Alexandria^  ZOth  tieptemhery  1855 

and  1856. 


Bills  receivable,  

Virginia  State  Stocks  and  guaranteed  Bonds, 

Premium  paid  on  State  Stock 

Banking  house 

Permanent  expense  account, 

Gun*ent  expenses, 

Interest  due  on  Chesapeake  and  Ohio  Canal  Bonds, 

unpaid 

Due  by  Banks, 

Notes  and  checks  of  Banks  incorporated  by  the 

State 

Notes  of  other  Banks, 

Profit  and  loss 

Coin, 


Capital  Stock 

Due  to  Banks  and  Bankers,. . . 

Individual  deposits, 

Discount  and  interest  account. 

Exchange  account, 

Contingent  Fund, 

Dividends  unpaid, 

Circulation, 


1855. 

1856. 

$328,497 

24 

$408,038 

88 

881.040 

00 

800.540 

00 

5,783 

81 

5,783 

81 

11,274 

42 

11,867 

95 

929 

78 

929 

78 

1,800 

48 

1,686 

54 

8,448 

90 

182 

95 

11,816 

06 

18,094 

19 

41,109 

41 

31,011 

68 

880 

00 

870 

00 

20 

10 

492 

74 

42,865 

41 

56,184 

87 

$778,765 

51 

$830,122 

29 

$880,800 

00 

$382,100 

00 

88,908 

82 

88,629 

19 

147,216 

69 

180,140 

69 

4,782 

90 

5,862 

09 

861 

79 

984 

07 

18,895 

81 

16,094 

50 

744 

50 

976 

75 

192,060 

00 

255,885 

00 

$778,765  51 

$880,122 

29 
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[December, 


Manufacturers^  and  Farmers^  Bank  of  Wheeling^  September  SO,  1855 

and  1856. 


Aasvrs. 

Virginia  Bonds, 

Premiums  on  same, 

Banking  house  and  lot, 

Stock  in  compromise  of  debt,. 

Bonds  and  mortgages, 

Expenses,  including  Salaries  and  Postage, 

Protest  account, 

Bills  and  Notes  discounted,. 

Due  by  Eastern  Banks, 

Western  Banks  and  Bankers, 

Cash  on  hand ; 

Notes  of  Banks  chartered  by  State  of  Virginia,. . 
Notes  of  Banks  chartered  by  other  States  and 

Checks, 

Gold  and  Silver, 


LlABtUTIXS. 

Capital  Stock, 

Bills  issued,  lO’s,  90,000  ; 6’s,  89,000, 

Notes  on  hand,  lO’s,  4,060  ; 5’s,  8,960, 

Due  to  Banks  and  Bankers, 

Due  to  Depositors, 

Interest,  exchange  and  premium  account,. . 
Contingent  fund  or  pront  and  loss  account, 
CashiePs  account, 


1865. 

1856. 

$179,000 

00 

$179,000 

00 

11,776 

67 

11,776 

67 

6,053 

75 

6,896 

35 

1,261 

71 

1,261 

71 

6,600 

00 

. . • < 

> . . 

929 

24 

976 

02 

30 

69 

IS 

81 

179,604 

62 

169,977 

66 

7,404 

10 

3,666 

06 

8,724 

42 

4,456 

08 

2,630 

00 

6,905 

00 

8,784 

41 

8.002 

00 

86,468 

45 

87,792 

74 

$442,207 

96 

$423,721 

00 

$179,200 

00 

$182,600 

00 

171,000 

00 

169,000 

00 

12,406 

39 

6,193 

35 

63.536 

37 

62,638 

67 

3,866 

45 

2,922 

26 

12,698 

76 

10,291 

82 

• a 

1 

76 

$442,207 

96 

$423,721 

00 

Bant  of  Wheeling,  Sept.  SOlh,  1856,  and  Sept.  BOth,  1865. 


Anns.  1865. 

Virginia  Coupon  Bonds, $160,000  00 

Premiums  on  same, 7.000  00 

Real  Estate,  banking  house,. 7,319  66 

Expense  account, 985  75 

Protest  “ 7 00 

Bills  discounted,. 163,642  24 

Due  from  Banks  and  Bankers, 9,721  10 

Cash:  Notes  and  Checks  of  Virginia  Banks. 11,‘>77  00 

Notes  and  Checks  other  than  Virginia  Banks,  2,57 1 00 

Gold  and  Silver,. 29,920  64 


1866. 

$160.(KK)  00 
7.000  00 
7,319  66 
862  60 
14  60 
134.636  94 
19.263  34 
6,350  09 
7,121  91 
33,473  46 


$872,094  29 


$365,042  40 


Liabilities. 

Capital  Stock, 

Circulation:  Issued,  10*s,. 

On  hand,. . 
Issued,  5*s,, 
On  hand, . . 


1855. 

$137,700  00 

90.000 

7,700—  82,300 

60.000 

6,180  63,820 

186,120  00 

11.136  83 
1,769  88 
344  85 
8.023  61 
77.010  12 


Profit  and  loss,  contingent  fund. 

Interest  account 

Exchange  and  Collections, 

Due  to  Banks  and  Bankers,. . . . , 
Due  to  Depositors, 


1856. 

$134,300  00 


140,330  00 
6,647  64 
2,076  66 
1,161  04 
12,080  77 
68,547  39 


$372,094  29  $366,042  40 
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Bank  Statistics. 


Annual  Statement  of  the  Banking  Department  of  the  Citizens*  Bank 
of  Louisiana^  on  the  July^  1855. 


Assns. 

Coin, 

$1,276,042  43 

Liabilitixs. 

Capital  Stock, 

#1,500,000  00 

Local  Bank  Notes  on  hand, 

174,271  18 

Reserve  Fnnd, 

100,000  00 

Due  bj  Local  Banks,. 

807,175  OS 

Dividends  unpaid,. 

998  00 

Total  Specie, 

$1,757,489  54 

Circulation, 

Individual  Depositors, 

2.080,465  00 
2,097396  57 

Notes  and  Bills  discounted, 

, 8,977,618  67 

Duo  to  Northern  and  Western 

Bills  Receivable, 

1.88S  50 

Banks, 

47,149  57 

Domestic  Exchange, 

241347  61 

Due  to  Mortgage  Stock  Dep*t,. . . 

669  57 

Notes  and  Bills  under  protest,... 
Domestic  Exchange  **  ^ 

8394  51 
4365  91 

Profit  and  Loss : 

Net  profits  these  12  months, 

|2S5,126  08 
Lees  Dividend,  Feb. 

18W, T5,000  00—  210,126  08 

$54^6,804  74  $6,086,804  74 


Finances  of  Virginia. 


Condition  of  the  Public  Debt  on  ZOth  September ^ 1856. 

Amount  of  certificates  on  registered  debt, $18,686,049  63 

Amount  of  certificates  of  debt  issued  in  the  form  of  coupon 

bonds,  and  payable  in  New  York, 11,353,000  00 

Amount  of  do.,  (being  for  6 per  cent  and  payable  in  London,) 
estimated  value, 1,875,000  00 


Actual  debt  1st  October,  1855, 


$26,914,040  63 


The  public  debt  was  reduced  $10,200,  and  increased  $2,184,670, 
during  the  past  year.  ♦ 


Financial  Condition  of  the  Fund  of  Internal  Improvement^  ZOth  Sep- 
tember^ 18  56. 


Productive  stocks, 

Unproductive  funds,  being  interest  on  dividend  bonds  of  raibroad 
company,  and  loans  to  internal  improvements,  secured  by 

mortgages  upon  the  several  works,  more  or  less  available 

Subscriptions  to  improvements  not  completed : 


Rail-roads $7,648,621  78 

Navigation  companies, 3,410,633  14 

Plank  roads, 315,637  41 

Tunipikes, 602,2ft  01 

Bridges,  27,942  00 


Subscriptions  to  improvements  completed,  but  unproductive: 


$2,648,573  66 
4,927,064  00 


12,005,069  34 


Rail-roads, 

Navigation  companies, 

Plank  roads, 

Turnpikes, 

Bridges, 


$4,616,241  00 
1,024,441  16 
76,405  86 
1,490,912  33 
88,885  00 

7,296.886  35 


$26,967,582  35 
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Banks  of  Vermont, 


[December, 
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Boston  Insurance  Companies. 


[December, 
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OPERATIONS  OF  THE  NEW  YORK  CLEARING-UOUSE. 


A Table  showing  the  aggregate  Clearings  and  Balances  paid  for  each 
week,  from  Oct.  10, 1863,  to  Oct.  8,  1856. 


Yean  lS53-5i. 

Yean  1664^. 

Week  Ending 

Total  Charing*, 

Bal,  Paid, 

Week  ending 

Total  ClfoHngi, 

Bal.  Paid. 

Oetober  17 

...$m.iS9.oe8  .. 

...|7,1«9,291 

October  16 

...8112.78^744  .. 

..15,776,773 

*« 

«4, 

...  117.871.196  .. 

,..  6.201  .(VT 

“ 28 

...  107,079.976  . , 

..  5,637,709 

ti 

81. 

....  105.626,544  . 

...  6.(55,926 

“ 80.. 

...  106,408,189  .. 

..  5,727,966 

Nov. 

7 

....  115,666.121  . 

...  5,729,^72 

Nov.  6 

...  112,844,285  .. 

..  5,259,160 

»« 

14 

....  109,881,644  . 

...  5 572.928 

18, 

...  108.25S.862  .. 

..  5296,874 

M 

SI. 

....  119.89S,4M  . 

...  6,418,114 

■ “ so, 

...  108,«l,118  .. 

..  5,107,456 

U 

2S, 

...  99,488,806  .. 

..  5.685.S83 

“ 27 

...  101JW6.187  .. 

..  5 200,7$8 

Dec. 

5 

....  115,880.6(9  . 

...  6.455147 

Dec.  4, 

...  97.852.921  .. 

..  5.444,861 

u 

12 

....  109,427.9(8  . 

...  6,087  706 

“ 11,. 

...  102  961,627  .. 

..  5.096,446 

u 

12 

....  lUJ888,S6a  . 

...  6,884,988 

**  18, 

...  102  194,483  . 

..  5.066,020 

41 

ST, 

...  107,297,118  . 

...  5,940,820 

“ 28 

...  70.269,908  .. 

..  8,887  A04 

1S5I. 

“ 80 

....  87,128,218  .. 

..  4,598,170 

dva. 

8 

....  98,220192  ., 

...  6,150,091 

1855. 

•« 

9..... 

....  105.860,625  . 

...  6,6S9,*00 

Jan.  8,. 

....  86.206  957  .. 

..  8.987 J170 

u 

16 

....  107.2S1.485  . 

...  5,844,S95 

“ 16,. 

....  100.181  810  .. 

..  5,647,828 

i« 

21 

....  106,555.580  . 

...  4,982  286 

“ 22, 

...  98,148.804  .. 

..  5 417,186 

44 

28 

....  101.004,929  . 

...  4.785.968 

“ 29, 

...  9(U»52,119  .. 

..  8,MI,B86 

Feb. 

6 

....  118,898,887  . 

...  6154.177 

Feb.  5, 

....  97.264.f24  .. 

..  5.684.297 

u 

18.. 

...  10S.!60,0:<  ., 

...  5 748.8G0 

“ 12,. 

...  94.019  562  .. 

..  4 976.916 

14 

20 

....  Ill.418.2f6  . 

...  5,786  576 

**  19, 

...  96,040.490  .. 

..  5,460,619 

44 

27 

....  10^,9:o,C49  . 

...  5,618.888 

^ 26,. 

...  98.31M49  .. 

..  4,267.226 

Mftvch 

« 

....  121,919.296  . 

...  5.S72.295 

March  5, 

....  101  146.206  .. 

..  5 887,008 

44 

18 

....  115,626,6S8  . 

...  6,080,708 

“ 12,. 

....  100.297.610  .. 

..  5J182,760 

4* 

20 

....  124922.128  . 

...  6,069,546 

“ 19 

...  101.016,782  .. 

..  5.409,520 

41 

25..  • . . . , 

....  114,t!61,026  . 

...  5.845,086 

“ 26,. 

...  100.018,8«i7  .. 

..  5.067,614 

April 

8 

....  117.697,877  . 

...  5.522.886 

April  2,. 

...  98,9t;9  822  .. 

..  5,847,565 

44 

10 

....  127,758  570  . 

...  6,228,862 

“ 9 

...  108,184,670  .. 

..  6.193,708 

44 

IT, 

....  128.572.764  . 

...  5 8S9.048 

“ 16, 

...  106  821.868  .. 

..  5.769  848 

44 



....  120.481.608  . 

...  5 810,812 

28, 

....  106815640  .. 

..  5.868,818 

May 

1 

....  116,698,948  . 

...  5,604,452 

“ 80,. 

....  101  246.481  .. 

..  5.418,781 

44 

....  189,881646  . 

...  5,980.574 

May  7,. 

....  11S,8&,(^3  .. 

..  5.602.971 

a 

15 

....  181  946,710  . 

...  61P2  824 

“ Hr 

....  104,908959  .. 

..  5 434.288 

44 

22 

...  124,744.861  . 

...  5 657,768 

- 21. 

...  110,110,174  .. 

..  5,975,689 

44 

S9 

....  128,0r8448  . 

...  5.778,916 

“ 28 

....  102.470.810  .. 

..  5J146,510 

Jane 

5 

....  125,559.274  . 

...  6,112,647 

June  4, 

....  108,851.745  .. 

..  5,742,400 

44 

12 

....  128.748.7ri5  . 

...  6,032.268 

“ Hr 

....  108,615,831  .. 

..  6,050,628 

44 

19, 

....  121.295.161  . 

. . 5.731,126 

18. 

...  106.544874  .. 

..  5,609,071 

44 

. 

....  117,960.517  . 

...  5.880,215 

“ 25, 

....  110.70T641  .. 

..  5.700,892 

Jaly 

8 

....  117.552.884  . 

...  6,754,SS7 

July  2,. 

...  110,105  596  .. 

..  7.575,948 

4i 

10...... 

....  107,48S.^84  . 

...  6.167.968 

“ »» 

....  108.126  949  .. 

..  7.155,059 

44 

n. 

....  112.065.790  . 

...  6,780.289 

“ 16 

....  107,864.370  .. 

..  6,020,980 

44 

24 

....  102625229  . 

...  5 937.829 

“ 28, 

. . . . 90  440  759  . , 

...  6,022  885 

44 

81 

....  95,198.023  . 

...  5 7G9.S79 

“ 80, 

. . . . 98  882.952  . . 

..  5.492,769 

Ang, 

7 

....  108.689.2il 

...  6,139  608 

Au({.  6, 

....  104,598  401  . 

...  5 728,890 

U 

1*, 

...  102,268.605  . 

...  5.834,945 

“ 18, 

....^101.343.827  .. 

..  5,698,152 

14 

21, 

....  10:i,7S1.048  . 

...  6 094,278 

“ 20 

....^94  922.605  .. 

..  6 472.874 

44 

28 

....  10iV54,0l5  . 

...  5,634.486 

« 27, 

....  108,616,948  .. 

..  5.457  596 

8ept. 

4 

....  93,458,915  . 

...  5.844,881 

Sept  8,. . . . . 

....  102,983.717  . 

...  5.659,298 

44 

n 

....  106,5f6  0'!9  . 

...  6.524,242 

“ 10,. 

....  108.609  219  .. 

..  6.407,404 

44 

18...... 

....  103,171,548  . 

...  5 595.693 

“ 17..... 

....  Ill  278.548  .. 

...  5.845,148 

44 

25...... 

....  106.800.144  . 

...  5.691,927 

**  24..... 

....  116,253  778  .. 

..  6,127,289 

Oct 

2 

....  I04  9il.469  . 

...  6,086,723 

Oct  )..... 

....  113,4.56.775  .. 

...  5,860J571 

44 

9 

....  112,881.408  . 

...  5,661.496 

**  8, 

....  126.880.819  .. 

...  6,427,189 

Total.  52  weekB, . . |5.8S6.75il.583 

<804,1&2,457 

Total,  52  weeka, 

...16,969^2918 

$29e,121,8«» 
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Clearing-House  Transactions,  third  year,  Oct.,  1855,  to  Oct,  1856. 

Yean  1S55-S0. 


Week  ending  Total  Clearings.  BaL  Paid. 
1855. 


October  15,.. 

$119,902,482 

...$5,668,822 

u 

22,... 

122  87»,445 

...  6.8'6,488 

<( 

29,... 

..r...  125,615,288 

...  5,823.984 

Nor. 

6,.. 

188,012,648 

...  6 217,892 

(i 

12,... 

188,840,627 

...  6772308 

(« 

19,... 

180,288,726 

...  5,641,647 

u 

26,... 

120377,656 

...  5,950,104 

Dec. 

8,... 

1223^5.690 

...  5,740,121 

«« 

10... 

185.515  962 

...  6495,888 

M 

17,... 

124,255,097 

...  5310,468 

U 

24,... 

124,110,045 

...  6,195,125 

44 

81,... 

118,609,261 

...  5,8s2,9ll 

1856. 

Jan. 

7,... 

126,072,827 

...  7.m,481 

M 

14,... 

116,185,077 

...  6,414,M0 

•4 

21,... 

184,950,209 

...  6,267,028 

44 

28,... 

110,924,025 

...  5,522,088 

Feb. 

4,... 

128,877,128 

...  6 449S89 

44 

11,... 

124,816,822 

...  6319.294 

44 

18,... 

142,464,245 

...  6,678,780 

44 

25,... 

129,104,845 

...  6,677,180 

March 

8.... 

129.199.899 

...  6,156,224 

4< 

10,  . . 

125,211,247 

...  7,258,088 

»< 

17,.. 

129,604,299 

...  6,272,720 

a 

24... 

lo8, 420,618 

...  0,672.828 

44 

81.... 

128,148.228 

...  5,821,538 

April 

7,... 

188,186  880 

...  6,961,998 

Week  ending  Total  CUaringe.  Bal.  Paid. 


1S5G. 

April  14, $186,687,150  ....  $5,276,554 

“ 21, 144,216,672  ....  6,805,281 

“ 29, 140,048,410  ....  6,172,422 

May  5, 166,741,157  ....  7,952,122 

“ 12 147,781.077  ....  7,621,227 

“ 19, 148,899,421  ....  6,868,579 

“ 26, 139,820,629  ....  6,806,892 

June  2, J38, 484,715  ....  6,818,144 

“ 9, 141,453, 2u9  ....  7,529,981 

“ 16,. 182,098  800  ....  6,759,721 

“ 28, 140,007,764  ....  6,151,809 

“ 80,. 181,885,862  ....  6,692,274 

July  7, 186,929,570  ....  7,407,127 

“ 14, 144,8U,46.5  ....  6,749,619 

“ 21, 186,725,219  ....  7,016,924 

“ 28, 119,904,118  ....  6,168,400 

Aug.  4, 124,681,996  ....  7,005.167 

“ 11 181,054,995  ....  5.985,785 

IS,. 129,982.958  ....  6,669,058 

“ 25, 126,625.785  ....  6,071,812 

Sept  1, 121.028,748  ....  4.985,125 

“ 8 182,749,870  ....  6,758,147 

“ 15,. 181,967.970  ....  5,682,291 

“ 22, 14S.184.659  ....  7,0^1,781 

“ 29 148.755,738  ....  5.952,165 

October  6, 160.069  552  ....  6.972,700 


$6,895,082,800  •882,588,281 


The  London  Clearing-House. — We  Lave  no  recent  statistics  of 
the  London  Clearing-House.  The  following  returns  (for  the  year  1839) 
are  the  latest  published  : 

Aggregate  demands  made  through  the  Clearing-House  upon  the  Bankers 
who  use  the  Clearing-House^  on  each  day  in  the  year  1839,  etc.,  con- 
tinued. 


Date. 

18^39. 

Aggregate 

D^fnande, 

Bk.  Koies. 

Per  a. 

January,....  

£82,762,400 

£6.848300 

£7.672 

February, 

76,164.700 

4,060,200 

6.518 

March, 

75.879,200 

5.621.500 

7.408 

April, 

85,839  200 

5,S86,0f»0 

6.SOO 

May, 

80.587,600 

5,615.000 

6SS2 

June, ^ 

67,418  900 

5,060.000 

7.506 

July 

88,865.200 

6,284  800 

7.494 

August, 

87,610,500 

6,161,900 

7 037 

September, 

5,129,800 

6.910 

October,. 

87.478,200 

5 706,600 
4, 798, UK) 

6J)24 

5.866 

November, 

81.729.200 

December, 

70,888,800 

4.755.000 

6.718 

Total, 

£€6,870,600 

£6.944 
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NOTICES  OF  EMINENT  VOYAGERS. 

[Compiled  for  (he  Bankm^$  Magatint^ 

The  attempt  to  discover  a northwest  passage  to  India  by  the  Portu- 
guese, Cortereal,  in  1500,  was  undoubtedly  the  first  step  towards  a cir- 
cumnavigation of  the  globe,  and  the  earliest  success  in  this  greatest  and 
most  daring  of  human  enterprises  was  accomplished  by  Ferdinand 
Magalhaens,  a Portuguese  navigator,  who  especially  distinguished  him- 
self at  the  taking  of  Molucca,  under  Albuquerque,  in  1510.  Subse- 
quently he  entered  the  Spanish  service,  and  was  entrusted  by  Charles  V. 
with  the  expedition  destined  to  explore  a passage  to  the  Molucca  Islands 
by  a westward  course.  The  voyage  was  commenced  September  20tb, 
1519,  and  about  the  close  of  the  ensuing  month  he  entered  the  straits  at 
the  extremity  of  the  South  American  continent,  which  have  since  been 
known  by  his  name.  On  the  27th  November,  he  discovered  the  Pacific 
Ocean,  and  continuing  bis  course,  he  arrived  at  the  Ladrones,  and  sub- 
sequently at  the  Philippine  Islands,  on  one  of  which  be  lost  bis  life,  in 
a skirmish  with  the  natives,  in  1521. 

Passing  the  Spanish  navigators,  Oroalva  and  Avalradi,  of  whom 
little  is  known  beyond  the  mention  of  their  names  as  adventurous  sea- 
men, in  the  year  1537,  we  find  Alvaro  Mendana  de  Neyra,  the  next 
prominent  maritime  discoverer.  He  was  born  in  Spain,  1541,  and  like 
Magalhaens,  bis  early  life  was  passed  in  obscurity.  His  uncle,  who  was 
appointed  governor  of  Lima,  took  him  with  him  to  America,  and  assisted 
him  in  fitting  out  an  expedition,  which  sailed  in  1568,  to  explore  the 
Pacific  Ocean.  The  result  of  his  labor  was  the  discovery  of  the  isles  of 
Guadalcanal,  Isabella  and  San  Christopher,  having  accomplished  which, 
he  returned  to  Lima  the  following  year.  The  Spanish  government 
having,  on  his  solicitation,  granted  a fieet  to  visit  Guadalcanal,  for  the 
purpose  of  establishing  a colony  on  that  island,  he  sailed  again  in  1595, 
but  was  unable  to  find  out  the  places  be  bad  before  visited,  though  he 
succeeded  in  making  fresh  discoveries,  particularly  of  the  islands  of 
Solomon  and  the  Marquesas  de  Mendoqa.  Subsequently  be  discovered 
an  island  called  Santa  Cruz,  where  he  attempted  to  make  a settlement, 
but  dying  there  October  13th,  1595,  the  place  was  abandoned  by  his 
companions. 

Drake,  Sib  Francis,  has  the  honor  of  being  the  first  English  com- 
mander who  circumnavigated  the  globe.  'I'his  celebrated  seaman  was 
born  of  obscure  parentage,  iu  1545.  He  served  for  some  years  under  his 
relation.  Sir  John  Uawkins,  whose  name  is  lastingly  connected  with  the 
earliest  history  of  the  slave  trade.  Young  Drake  was  appointed  to  the 
command  of  a vessel  at  the  early  age  of  twenty-two.  He  acquired  con- 
siderable reputation  by  his  gallantry  in  an  expedition  to  the  Gulf  of 
Mexico,  though  without  bettering  his  worldly  circumstances.  In  1570 
be  manned  two  small  ves-tels  and  proceeded  to  the  West  Indies  on  a 
privateering  scheme,  but  the  result  of  this,  and  a second  voyage,  on  the 
same  principle,  does  not  appear.  In  1572  be  captured  two  Spanish  towns 
on  the  Isthmus  of  Darien,  and  brought  home  considerable  booty,  his 
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own  sbare  of  which  he  appropriated  to  the  equipment  of  three  frigates, 
with  which  be  joined  the  expedition  of  Lord  Essex  against  Ireland. 
His  gallantry  and  spirit  procured  him  the  patronage  of  the  chancellor, 
Hatton,  who  introduced  him  to  Queen  Elizabeth.  At  his  earnest 
entreaty  he  was  sent,  in  1577,  to  explore  the  South  Sea,  which  he 
reached  in  December,  and  on  the  coasts  of  Chili  and  Peru  he  acquired 
considerable  treasure  from  the  Spaniards.  Having  coasted  California 
and  the  North  American  continent  as  far  as  the  48th  degree,  he  landed, 
and  in  the  Queen's  name  took  possession  of  the  country,  which  he  called 
New  Albion.  Having  boldly  crossed  the  Pacific  Ocean, he  reached  the 
Moluccas,  and  thence  by  Java  and  the  Cape  of  Good  Hope,  sailed  for 
Plymouth,  which  he  regained  after  a circnmnavi^tion  of  the  globe,  in 
two  years  ten  months  and  twenty-two  days.  This  bold  and  daring  ex- 
pedition rendered  the  name  of  Drake  immortal  in  the  naval  history  of 
England.  In  1585  he  again  sailed  for  the  West  Indies,  and  succeeded 
in  taking  several  towns  and  vessels,  returning  to  England  with  both 
honor  and  wealth.  In  1587  be  commanded  a fleet  of  thirty  sail,  with 
which  he  entered  the  harbor  of  Cadiz  and  destroyed  the  shipping ; and 
in  .the  succeeding  year  be  appears  as  vice-admiral  under  Lord  Howard, 
in  the  famous  expedition  against  the  Armada,  This  was  the  culmina- 
ting point  of  Uis  success,  for  subsequent  difiSculties  with  Sir  John  Norris, 
of  the  land  forces  in  the  cause  of  Portugal,  and  a dispute  with  bis  rela- 
tive, Sir  John  Hawkins,  so  afiected  Drake,  that  these,  combined  with  an 
unhealthy  climate,  threw  him  into  a fever,  of  which  he  died,  at  Nombres 
de  Dios,  January  28tb,  1596. 

Cavendish,  Thomas,  was  the  son  of  a gentleman  of  good  estate  in 
in  Sufifolk,  but  having  impoverished  himself  by  early  extravagances, 
with  a view  to  retrieve  his  afifairs,  be  fitted  out  three  vessels  for  a preda- 
tory expedition  against  the  Spanish  American  colonies,  for  which  he 
sailed  in  July,  1585.  After  ravaging  the  western  coasts,  and  taking 
a Spanish  vessel  richly  ladened,  be  sailed  across  the  South  Sea,  and  re- 
turned to  England  by  way  of  the  Cape  Good  Hope,  in  September,  1588, 
having  circumnavigated  the  globe  in  a shorter  time  than  any  preceding 
adventurer.  The  great  wealth  which  be  acquired  from  this  undertak- 
ing prompted  him  to  engage  in  another  vovage,  on  which  he  em- 
bark^ in  August,  1591.  Tempestuous  weather,  sickness  and  other 
causes  contributed  to  render  this  scheme  unfortunate ; and  Cavendish 
himself  died  on  the  coast  of  Brazil  on  his  passage  home,  in  1592. 

Lem  AIRE,  James. — This  navigator  was  the  discoverer  of  the  straits 
in  the  South  Sea  which  bear  his  name.  He  was  the  son  of  a merchant 
of  Egmont,  in  Holland,  and  his  connection  with  maritime  discovery 
originated  in  his  attachment  to  the  association  which  his  father  had 
formed  for  the  discovery  of  a new  passage  to  the  Southern  Ocean,  in 
consequence  of  the  interdiction  by  the  States-General  of  all  transit 
through  the  Straits  of  Magellan  to  any  vessels  but  those  of  the  Dutch 
East  India  Company.  Of  this  association  James  Lemaire  was  appointed 
director-general;  and  in  June,  1615,  he  embarked  with  Cornelius 
Scbouten.  It  was  not,  however,  till  January,  1616,  that  their  labors 
were  rewarded  with  any  practical  benefit,  but  in  that  month  they  sue- 
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ceeded  in  discOTering  the  object  of  their  search.  Sailing  from  thence 
the  adventurers  arrived  at  Batavia,  where  their  vessel  was  seized  by  the 
authorities,  and  themselves  sent  home  on  board  a vessel  of  the  Dutch 
fleet,  under  the  command  of  Admiral  Spillberg.  This  harsh  treatment, 
it  is  believed,  brought  on  the  sickness  of  which  Lemaire  died,  December 
31,  1616. 

Tasuan,  Abel  Jansen. — History  is  silent  in  regard  to  the  early  days 
of  this  navigator  and  geographical  discoverer.  He  was  a Hollander  by 
birth,  and  appointed  by  the  Dutch  East  India  Company  to  the  com- 
mand of  three  ves.4els  which  they  had  fitted  out  at  Batavia,  for  the  dis- 
covery of  new  countries  and  a more  extended  commercial  power.  Tas- 
man sailed  Septembers,  1642,  and  the  first  fruits  of  bis  enterprise  was 
the  discovery  of  that  part  of  New  Holland  called  Van  Dieman’s  Land, 
which  the  navigators  made  on  24th  November.  Early  in  December 
they  set  out  again,  and  on  ISth  they  first  saw  the  islands  of  New  Zea- 
land, on  which  the  natives  successfully  opposed  bis  landing.  After 
visiting  several  islands  in  the  South  Sea,  some  of  which  were  previously 
unknown,  he  returned  to  Batavia,  June  15th,  1643,  having  sailed  round 
the  southern  hemisphere  of  the  globe.  The  short-sighted  policy  of 
the  Dutch  East  India  Company  prevented  the  publication  of  any  ac- 
count of  this  voyage,  but  a map  or  chart  of  the  discoveries  of  Tasman 
was  preserved  at  the  Stadt  House,  at  Amsterdam,  and  some  years  after 
Dirk  Rembrandts  published  an  extract  from  the  journal  of  this  enter- 
prising seaman,  of  which  later  geographical  writers  have  been  content 
to  avail  themselves.  In  1856  a proposition  was  made,  in  England,  to 
restore  to  the  whole  district  hitherto  (but  unjustly)  known  as  Van  Die- 
man's  Land,  the  name  of  Tasmania,  in  meritorious  honor  of  its  origi- 
nal discoverer. 

Dampier,  William. — He  was  descended  from  a good  family,  in 
Somersetshire,  where  he  was  born  in  1652.  Losing  his  father  when 
young,  he  was  sent  to  sea.  In  1673  he  served  in  the  Dutch  war,  under 
Sir  Edward  Sprague.  Subsequently,  he  was  engaged  on  a plantation  in 
Jamaica;  from  thence  he  joined  a company  of  logwood  cutters,  in  Cam- 
peachy,  and  then  returned  to  England.  We  find  him  next  privateering 
on  the  Peruvian  coast,  and  afterward  engaged  with  a Capt.  Cook,  in  an 
attempt  against  the  Spanish  settlements  in  the  South  Seas.  On  the 
shores  of  Chili  and  iWu  they  secured  several  prizes,  but  ultimately 
their  success  was  but  indifferent.  Dampier  next  joined  a Capt.  Swan,  in 
an  expedition  to  intercept  the  annual  ship  from  Manilla,  which  vessel, 
however,  escaped  them,  and  Swan  and  Dampier  determined  to  steer  for 
the  East  Indies,  in  their  route  to  which  they  touched  at  the  Piscadores, 
Bouton  Island,  N.  Holland  and  Nicobar.  At  this  last  Dampier  and 
others  were  left  for  the  recovery  of  their  health.  After  making  several 
trading  voyages  with  a Capt.  Welden,  Dampier  entered  as  gunner  to 
the  English  factory,  at  Bencoolen,  where  he  remained  till  1691,  when 
he  returned  to  England.  We  next  bear  of  him  as  commander  of  a 
British  sloop  of  war,  of  12  guns  and  50  men  ; his  vessel,  alter  various 
adventures,  foundering  off  the  Isle  of  Ascension,  himself  and  crew  with 
difficulty  reaching  the  land.  He  was  brought  home  in  an  East  India- 
31 
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man,  and  afterward  held  command  in  the  South  Seas,  and  acted  as  pilot 
in  the  expedition  of  Capt  Woods  Rogers,  1708.  He  wrote  an  account 
of  his  numerous  and  adrenturoiis  voyages,  which  were  published  in 
London,  1697 — 1709,  but  the  date  of  bis  death  is  not  known. 

Roobrs,  Capt.  Woods. — Of  his  early  life  little  is  recorded.  We  find 
him  attached  to  the  British  navy  in  1708,  when  he  was  invited  by  the 
merchants  of  Bristol  to  take  the  command  of  a small  expedition  to  the 
South  Sea.  Of  the  two  vessels  under  his  control  the  celebrated  Dampier 
acted  as  his  pilot.  In  January,  1709,  they  entered  the  Pacific;  on 
February  1,  they  made  the  Island  of  Juan  Fernandez,  where  they  found 
Alexander  Selkirk,  the  subsequent  hero  of  De  Foe’s  celebrated  Robinson 
Crusge.  Having  traversed  the  coast  of  California,  he  recrossed  the 
Pacific,  and  returned  to  England  in  October,  1711.  Capt.  Rogers  was 
subsequently  employed  with  a squadron  in  extirpating  the  pirates  in- 
festing the  West  India  Islands.  He  died  in  1732,  twenty  years  after 
the  publication  of  his  celebrated  “ Voyage  Round  the  World.” 

Cook,  Capt.  Jambs. — This  celebrated  navigator  was  bom  at  Marton, 
near  Stockton-on-Tees,  October  27,  1728,  and  was  originally  appren- 
ticed to  a merchant,  in  Yorkshire ; but  having  a strong  predilection  for 
a Bailor’s  life,  he  succeeded  in  obtaining  bis  discharge,  and  immediately 
entered  into  new  indentures  with  some  coal-shippers  in  the  same  coun- 
ty. In  their  employ,  he  became  a good  seaman,  and  was  promoted  to 
mate,  but  subsequently  entered  the  British  navy  as  volunteer.  In  1755 
he  was  appoint^  to  the  mastership  of  a sloop,  and  joined  the  fleet 
operating  against  the  French,  in  the  St.  Lawrence.  His  judgment, 
bravery  and  great  skill  in  conducting  hydrographic  surveys,  gained  for 
him  a lasting  reputation  and  increasing  honors ; and  in  1764  be  was 
appointed  marine  surveyor  of  Newfoundland  and  Labrador.  In  1767, 
on  the  recommendation  of  the  Royal  Society,  be  was  sent  to  the  South 
Pacific  to  observe  the  approaching  transit  of  Venus,  and  was  accom- 
panied by  Messrs.  Green,  Solander  and  Mr.,  afterwards  Sir  Joseph  Banks. 
All  the  phenomena  were  successfully  observed  at  Otaheite,  June  3, 
1769.  Cook  then  sailed  in  quest  of  the  supposed  southern  continent, 
circumnavigating  New  Zealand,  and  after  other  scientific  observations 
he  crossed  to  Batavia,  and  thence  returned  to  England,  June  12,  1771, 
and  was  promoted  shortly  after.  In  July,  1772,  be  commenced  his 
second  voyage,  which  lasted  three  years,  wbeq^e  was  raised  to  a post- 
captaincy, with  a lucrative  appointment  in  Greenwich  Hospital.  In  1776 
he  volunteered  to  lead  the  scientific  expedition  to  determine  the  problem 
of  a northwest  passage  between  the  Atlantic  and  Pacific  Oceans,  and 
running  from  the  Cape  to  New  Zealand,  and  thence  through  the  Pacific, 
he  discovered  the  Sandwich  Islands,  which  he  left  for  further  observa- 
tione,  returning,  however,  to  winter  at  Owyhee.  An  unfortunate  mis- 
understanding l^tween  some  of  bis  people  and  the  natives  terminated  in 
a fray,  in  which  Cook  was  killed,  after  a desperate  resistance,  February 
14,  1779. 

[To  bo  oontinned  In  the  Jan.  No  ] 
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THE  BANK  OF  FRANCE. 

Operationa  from  May  to  October^  1866. 


Pkbtox.  May.  Jvly.  Auyutt.  Septtmbtr.  Oetcibtr. 

CaplUloribeBaDit, Ctl, 250,000  191,250,000  l!9l,250,000  191,350,000  191.250,000 

BMerreofthe  Bank, 12,930,750  12,930,700  12,930,760  12,930,750  12,930,760 

Reserve  of  the  Bank  in  land- 
ed property, 4,000.000  4,000,000  4,000,000  4,000,000  4,000,000 

Bank  notes  in  drcnlaUon,...  584,900,600  651,675,900  662,965,900  648,502,800  661,976,100 

Ditto  ofthe  branch  banka.,..  91,814,750  80,671,400  76,431,200  77,024,400  60,120,700 

Bank  notes  to  order, 6,276,947  5,659,708  6,785,979  4,428,624  4.278.286 

Receipts  payable  at  sight,...  4,269,881  8,580,616  4,012,752  5,038,838  8,621,868 

Treasury  accoont  corrent  « 

creditor, 90,966.251  90,182,258  102,189,814  118,813,802  101,412,547 

Sundry  aocoantsoarrent,....  169,666,891  178.811,189  148,816.425  100,003,295  119,635,768 

Ditto  with  the  braueh  banks,  26,047,897  23.212  452  26,821,876  25,475,446  28,879,917 

. Dividends  payable, 666,653  4,775,891  lr310,027  1,141,905  916,481 

Discounts  and  sundry  lu- 

teresta, 18,775,819  25,944,096  6,111,261  7,480,220  11,247,898 

Commission  on  depoaita^ 45,277  9,586  88,764  

Re-diseoanted  duriog  the  last 

six  months, 1,783,788  1,629  998  1,629,993  1,629,998  1,620.993 

Protested  bills 45,669  11.4sS  14,118  16,862  28350 

Sundries,.  7,783,963  8,221.693  4,694,579  6,674,128  6,768,628 

Total, l,06^178,487  1,063,948,887  1,018,077,898  993/153,918  1,002,170,644 

CaXDITOB. 

Cash  in  hand, £117,610,810  7.83,061,901  £124,567,203  £113,120,401  £77,062,910 

Cash  in  the  branch  bsnks, 168,729,617  143,024,784  122,977,759  122,676,090  *89,407,086 

Commercial  bills  overdue, — 711,697  491,876  890,177  2,111,194  606,631 

Commercial  bills  discounted, 

but  not  yet  due, 288,818,136  257  410,680  245,615,777  221,803,498  271,956,428 

Ditto  in  the  branch  banka....  188,912,127  213,676,084  216.829,788  217,829,820  289,628,602 

Advanc’d  on  deposit  orbuUion,  1,054,800  4,839,500  1,200,400  1,749,400  8,726.900 

Ditto  by  the  branch  banka,...  2,786,800  2,667,800  2,885,875  2,823,475  8,745,976 

Advanced  on  French  public 

secnritle^ 99^50^86  106,932,280  90,246,836  78,420,836  76,027,986 

Ditto  by  the  branch  banks,....  8,465,800  16,881,600  11,557,580  11,876.100  11,914.959 

Advanc’d  on  rail  way  securiUes,  40,831,400  45.586,500  40,055,900  88,278,100  88,060,000 

Ditto  by  tbe  branch  banks,....  14.585,850  17,742,840  17,160,240  17,180,900  17,211,100 

Advanced  to  the  Staleon  agree- 
ment of  June  80, 1343^ 60,000,000  55,000,000  55,000,000  65,000,000  55,000,000 

Discount  of  Treasury  Bonds,...  40,000,000  40,000,000  40,000,000  40,000,000  40,000,000 

Government  Stock  reserved,. . . 12,980,750  12,980,750  12,980,750  12.930,750  12,980,750 

Ditto  disposable, 62,190,792  62,190,792  62,190,792  52,299,796  62,190.045 

Hotel  and  furniture  of  tbe  Bank,  4,000,000  4,000,000  4,000,000  4,000,000  4,000,000 

Landed  property  of  the  branch 

banks, 6,282,804  4,706,621  4.818,661  4,908,807  6,256,495 

Expenses  of  the  management  of 

tbe  Bank, 1,439,795  116,944  466,874  828,584  1,188,639 

Premium  on  purchases  of  gold 

and  sUver, 2^45,464  882,679  1,145,986  1,496,818  2,128,694 

Sundries, 78.247  692,n95  64,647  75,847  S4A51 

Total, 1,056,178,437  1,058,946,887  1,048,077.393  993,468,918  1,002,170,644 


CMtUled  by  the  Governor  ofthe  Bank  of  France. 
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MISCELLANEOUS. 

QuncN  Anhi^s  FABTBnfG. — (From  TimM  Thing%  ntti  generally  Kncwn^  [1856»]  a 
handy  book,  calculated  to  be  of  great  use  on  a parlor  table,  as  a means  of  clear- 
ing up  matters  which  frequently  come  under  notice  in  conversation,  but  are  only 
known  in  a vague  and  objure  way.)  The  popular  notion  that  there  were  only 
three  farthings  struck  of  Queen  Anne,  and  that  consequently  they  are  extremely 
rare,  has  occasioned  more  mischief  and  mortification  to  those  who  have  been  mis- 
led by  it,  than  any  error  of  its  class.  Only  one  type  of  the  farthing  was  in  circula- 
tion ; but  there  are  several  patUm-piecee,  executed  by  Croker,  which  are  much 
valued  by  collectors,  and  accordingly  bring  high  pricea  Mr.  Till,  the  coin-dealer, 
assures  os  that  some  hundreds  of  Anne’s  farthings  were  struck  and  circulated.  It 
bears  the  bust  of  the  Queen,  draped,  and  the  bead  adorned  with  a string  of 
pearls,  with  the  legend,  **  Anna  Dei  Gratia  the  reverse  has  **  Bbitannia”  around 
the  figure  of  Britannia,  with  the  spear  and  olive-branch;  the  date,  1714,  in  the 
exergue,  is  stated  bv  Mr.  Till  to  bnng  from  7«.  to  12a,  **  and  if  extremely  fine  in 
preservation,  may  oe  worth  a guinea.  Some  are  found  with  a broad  rim,  and 
are  considered  scarcer  than  the  othera  I speak  of  these  coins  as  being  in  copper.” 
Dr.  Dibdiu  states  the  value  of  this  farthing  to  be  under  6a  Mr.  Akerman  recog- 
nises **  the  common  current  farthing  of  Anne”  as  scarce,  but  scarcer  with  the 
broad  rim.  Mr.  E.  Hawkins,  of  the  ^fitish  Museum,  has  seen  a hundred  letters 
from  different  individuals,  in  each  of  which  it  is  stated,  that’the  Museum  has  two 
of  the  three  reputed  farthings,  and  the  writer  has  the  third ; and  in  some  instan- 
ees  asks  if  he  is  entitled  to  a reward  of  £1,000  or  £2,000.  Every  collector  has 
three  or  four  specimens ; the  Museum  has  four  in  gold,  four  in  silver,  and  eight  in 
copper.  Mr.  Akerman  thinks  the  high  prices  brought  by  the  paUem-pieee$ — 
varying  from  £l  to  £8,  and  the  highest,  at  an  auction,  £5^may  have  given  rise 
to  the  notion  of  the  fabulous  value  of  the  farthing  itself.  One  of  the  current 
stories  is,  that  a lady  in  the  North  of  England  having  lost  a farthing  of  Queen 
Anne,  which  she  much  prised  as  the  bequest  of  a deceased  friend,  offered  in  the 
newspapers  a large  reward  for  its  recovery ; and  any  farthing  of  that  monarch 
was  ever  after  supposed  to  be  of  great  value.  Then  it  is  related,  that  when  only 
three  farthings  haa  been  struck,  it  was  perceived  that  a flaw  existed  in  the  dye, 
which  was  destroyed,  and  another  made,  from  which  are  the  farthings  which 
have  circulated.  Of  the  three,  one  is  said  to  have  been  kept  by  Queen  Anne,  and 
to  have  descended  to  Geoi^e  IIL,  who  gave  it  to  the  British  Museum.  The  sec- 
ond was  lung  in  the  possession  of  the  Derby  family,  and  thence  passed  into  the 
Museum  ; and  the  third  is  said  to  have  been  given  by  Queen  Anne  to  one  of  her 
maids  of  honor,  and  is  now  in  the  possession  of  her  descendant.  Maior  FothergiU. 
Each  of  these  three  farthings  has  a flaw  in  Anne’s  portrait  (See  llluetrated  Lon- 
don Lem,  Oct  7,  1864.)  The  romantic  disappointments  of  the  possessors  of 
Queen  Anne’s  farthings  would  fill  a volume.  In  the  Timet,  Sept  28,  1826,  a 
magistrate  related,  that  a poor  man  came  to  London  from  Bedfordshire  with  a 
real  but  common  farthing  of  Queen  Anne,  hoping  to  make  his  fortune  by  it  Mr. 
Till  relates,  that  a poor  man  came  from  York,  and  a man  and  his  wife  from  Ire- 
land, in  the  same  vain  hope.  Dr.  Dibdiu,  when  on  his  northern  tour,  was  shown 
a Queen  Anne’s  farthing  by  a father,  as  a £500  legacy  for  his  son. 

Tobacco  Customs. — ^They  first  had  silver  pipes,  but  the  ordinary  sort  made  use 
of  a wallnut  shell  and  a strawe.  1 have  heard  my  grandfather  say,  that  one 
pipe  was  handed  from  man  to  man  round  the  table.  Within  these  thirty-five 
years,  (written  about  1680,)  ’twas  scandalous  for  a divine  to  take  tobacca  It 
was  then  sold  for  its  wayte  in  silver.  I have  heard  some  of  our  old  yeomen 
neighbors  say,  that  when  they  went  to  market  they  culled  out  their  biggest  shil- 
lings to  lay  in  the  scales  against  the  tobacco ; now  the  customcs  of  it  are  the 
greatest  lus  majestie  hath.— AiArsy  in  Notet  and  QiimVs. 

Antiquitt  of  Smoking. — ^The  question  as  to  whether  smoking  was  known  to 
the  ancients,  has  just  been  started  in  Germany  by  the  publication  of  a drawing 
contained  in  the  Megueil  de$  Antiquitee  8ui$$ei  of  Baron  de  Bonstetten,  repre- 
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Muting  two  objects  in  clay,  which  the  author  expressly  declares  to  be  smoking- 
pipes.  The  author  of  the  Hiiitory  of  the  Canton  of  the  Orieone  had  already 
spoken  of  these  objects,  bat  had  classified  them  among  the  instruments  made  use 
of  by  the  soothsavers.  The  Abb4  Cochet,  in  his  work  on  Subterranean  Nor- 
mandy, mentions  having  found  similar  articles,  either  whole  or  in  fragments,  in  the 
Roman  necropolis,  near  Dieppe,  which  he  at  first  considered  as  belonging  to  the 
seventeenth  century,  or  perhaps  to  the  time  of  Henri  IIL  and  Henn  The 
Abb4,  however,  afterwards  changed  bis  opinion  on  reading  the  work  of  Mr.  Col- 
lingwood  Bruce,  entitled.  The  Raman  Wall,  in  which  the  author  asks  the  question, 
whether  the  pipes  discovered  at  Pierve  Bridge,  in  Northumberland  and  in  Lon- 
don, at  places  where  Roman  stations  were  known  to  have  existed,  belonged  to  the 
Romans?  Mr.  Wilson,  in  his  Archaeology  of  Scotland,  states  that  tobacco  was 
only  introduced  as  a superior  kind  of  narcotic,  and  that  hemp  was  already  known 
to  the  ancients  as  a sedative.  The  pipes  found  in  Scotland  by  Mr.  Wilson  might 
have  served  for  using  this  latter  sulUtance.  M.  Woechter,  in  his  Celtic  Mono- 
menu  of  Hanover^  says,  that  clay  pi|>es,  from  six  to  eight  inches  in  length,  bad  been 
found  in  tombs  at  Osnabruck,  which  proved  that  the  ancients  smoked.  M.  Kef- 
erstein,  in  his  Celtic  Antiquitiee,  boldly  declares  that  the  Celts  smoked.  Elemm, 
in  his  Hietory  of  Chrutian  Rurope,  states,  that  the  smoking  of  intoxicating  plants 
was  known  to  the  Scythians  and  Africans  long  before  the  introduction  of  tobacco 
into  Europe.  Herodotus,  in  speaking  of  the  Scythians,  does  not  go  quite  so  far, 
but  mentions  that  the  people  spread  hemp-seed  on  red-hot  stones,  and  inhaled  the 
vapor  sent  forth.  It  is  therefore  thought  by  Baron  de  Bonstetten,  that  the  pipes 
of  which  he  gives  the  drawing  were  used  before  the  introduction  of  tobacco  into 
Europe. 

Wrbcks  and  Casualths. — ^The  last  eighteen  months  have  been  exceedingly  pro- 
lific in  maritime  losses ; so  much  so  as  to  endanger  the  capital  and  resources  of 
several  of  our  New  York  companies.  These  losses  occur  to  European  as  well  as 
onr  own  offices.  As  an  evidence  of  these  extraordinary  casualties,  is  is  stated  by 
il^e  London  Ineurance  Monitor,  that  a return  has  been  printed  of  the  wrecks  and 
casualties  on  or  near  the  coasts  of  the  United  Kingdom  in  1855.  The  resuU  is 
deplorable.  The  total  number  of  wrecks  and  casualties  were  1,141,  of  175,544 
tons.  Of,  the  vessels,  963  were  British,  11  colonial  and  116  foreign;  of  which 
number  were  totally  wrecked,  272;  stranded  and  recovered,  246;  stranded,  (but 
whether  total  ot  partial  loss  not  rej>orted,)  167 ; totally  lost  in  collision,  55 ; s^ 
ridusly  damaged  in  collision,  178 ; **lightly  damaged  in  collision,  44 ; lea^y  and 
foundered*,  49  ; leaky  and  put  back  to  discharge  and  repair,  47 ; destroyed  bv  fire, 
14;  found  derelict,”  19;  dismasted  and  otherwise  damaged,  49 ; abandoned,  20-; 
capsized  a^d  sunk,  9 ; seriously  damaged  by  spontaneous  combustion  df  cargo,  2.  • 
Ox  these,  576  occurred  on  the  oast  coast,  251  on  the  west  coast,  and  117  on  the 
. south  coasi  of  Great  Britain;  127  on  the  Irish  coast;  10  off  the  Scilly  Islands; 

’5  off  the  Channel  Islands;  84  off  the  Northern  Islands,  viz.,  Orkneys,  Shetland 
axid  Hebrides;  13  off  the  Isle  of  Man,  and  7 off  Lundy  Island.  • In  1855  the  total 
number  of  lives  lost  was  469;  in  1854,  1,549;  in  1853,  689;  in  1852,  920.  The 
number  of  collisions  reported  is  greatly  on  the  increase,  being  247  against  94 
registered  in  1854,  78  in  1858,  and  57  in  1852.  This  increase  is,  perhaj)s,  attri- 
butable, in  part  at  any  rate,  to  the  same  cause  as  that  of  thenumoer  of  wrecks 
above  mentioned.  Total  amount  paid  to  life-boats  during  the  year,  £582  8s.  8d. ; 
total  amount  as  rewards  for  saving  life,  £655  8s.  • 

• The  Globe  Insurance  Company  of  New-York  will  go  into  liquidation.  We 
hear  that  one  of  the  Boston  offices  has  this  year  paid  losses  to  the  amount  of 
double  its  capital,  but  is  still  enabled  to  declare  a dividend. 

. ViRqiNTA. — ^From  a report  mad^  to  the  Governor  of  'Virginia  bv  the  AudftDr  of 
Public  Accounts,  we  find  Uiat  the  recti ptt  of  the  Commonweal^  for  the  year 
ending  S^ptembei;  80, 1856,  from  all  sources,  were  $8,283,056  ; the  disbursements 
wefc  $a,257,10h  The  estimates  for  the  current  year  are  as  follows : — Receipts,  • 
$8,198,000;  disbursements,  $2,860,500— leaving  a balance  of  $582,472  to' be  ap- 
plied* to  the  payment  of  the  temporary  loan  obtained  from  the  banks  on  the 
Donds  of  the  Treasurer,  amounting  to  $61,500^  and  to  the*  redemption  of  sueh 
Treasury  Notes  as  may  be  called  for  during  the'fiscal  year. 
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Alabama  Finances. — ^The  Comptroller  and  Treasurer  of  this  State  have  just 
published  the  biennial  reports  for  the  fiscal  year  ending  September  SO,  1856, 
vhich  show  a total  of  receipts  into  the  treasury,  from  all  sources,  of  $798,008  46 ; 
of  which  sum  $616,863  15  was  on  the  assessment  of  taxes  for  the  year  1855  ; the 
balance,  $81,1 45  31,  making  up  the  first  sum,  was  derived  from  taxes  of  1844,  ’47,  '51, 
’53,  *54,  from  State  Bank  and  Branches,  bonus  from  stock  banks.  Marietta  A Ohio 
RaiMioad,  16th  section  fund,  from  2 and  8 per  cent  funds,  Ac.  The  above  sum  of 
receipts,  $798,008  46,  with  the  balance  in  the  treasury,  September  30,  1855,  of 
|1  ,192,652  96,  makes  $1,990,656  42.  The  disbursements  for  the  year  ending  30th 
September  last,  amount  to  $486,867  52 — of  which  $158,552  21  was  paid  for  edu< 
cational  purposes,  $100,000  to  Bank  Commissioner.  $61,745  50  to  pay  of  membere 
of  legislature,  Ac.,  $26,350  87  to  Insane  Hospital,  and  the  balance  to  the  Judi- 
ciary, University  Fund,  Ac,,  Ac.  There  was  in  the  treasury  on  September  30, 
1846,  $1,503,788  90. — Stlma  Reporter. 


FOREIGN  ITEMS. 

London  Banks. — ^Tlie  half-yearly  meetings  of  the  several  joint-stock  banks  in 
London  being  now  completed,  the  subjoined  table  has  been  made  up,  exhibiting 
their  relative  capitals  and  extent  of  transactions,  as  well  as  the  respective  periodls 
at  which  they  were  opened.  The  growth  of  business  it  demonstrates  is  again 
very  remarkable,  the  old  banks  showing  an  aggregate  increase  of  £4,588,982  in 
their  deposits,  after  deducting  two  instances  in  which  there  has  been  a falling 
off.  In  addition,  the  City  Bank  and  the  Bank  of  London  have  already  accumu- 
lated balances  to  the  amount  of  £2,150,422,  making  a total  augmentation  of 
£6,739,404  in  the  money  placed  with  the  joint  stock  establishments  in  London  in 
the  firat  six  months  of  the  present  year.  This,  however,  although  in  a great  de- 
gree consequent  upon  the  growing  disposition  of  the  public  to  avail  themselves 
of  banking  facilities,  together  with  the  accumulation  of  capital  vrhich  has  occurred 
since  the  close  of  the  war,  is  not  entirely  to  be  attributed  to  those  causes,  since 
£2,552,467  of  the  sum  may  be  accounted  for  by  a diminution  to  that  extent  in 
the  deposits  of  the  public  with  the  Bank  of  England,  llie  banks  which  show  an 
increase  of  customers*  deposits  are  the  London  and  Westminster,  which  figures 
for  an  improvement  of  £2,425,915,  and  whose  total  is  now  in  exce^  of  that  of  the 
Bank  of  England;  the  Ijondon  Joint  Stock,  for  £1,632,359  ; the  Union  (which  is 
next  to  the  London  and  Westminster  in  the  extent  of  its  business.)  for  £682,146  ; 
and  the  Commercial,  for  £218,807.  The  London  and  County  and  the  Royal  Brit- 
ish exhibit  a falling  off  respectively  of  £229,621  and  £140,624.  In  the  former 
case  the  decline  may  be  supposed  to  have  occurred  from  the  injurious  reports 
which  have  since  been  dissipated  of  the  company  having  sustained  large  losses 
from  their  connection  with  John  Sadleir,  and  in  the  latter  it  i$  explained  as  a con- 
sequence of  a new  mode  of  making  up  the  accounts.  The  dividends  have  ranged 
from  22J  per  cent  per  annum  in  the  ease  of  the  London  Joint  Stock  Bank,  down 
to  4 per  cent  in  that  of  the  Royal  British  ; but  it  is  to  be  remarked,  that  althongh 
the  largest  distribution  has  apparently  been  made  by  the  London  Joint  Stock 
Bank,  the  London  and  Westminster  have  relatively  disbursed  more,  since  they 
have  paid  16  per  cent  on  a capital  of  £1,000,000,  while  that  of  the  London 
Joint  Stock  is  £600,000 : 


Banke. 

Paid-up 

CapitaL 

DepoHU. 

Gvarantee 

Fund, 

Present  liaU 
Dioidtnd. 

London  ond  Westminster,  established 

1834.  6 branches,.... 

£1,000,000 

£11,170,010 

£147,712 

16  per  ct.  per  an. 

London  Joint  Stock,  established  1886, 

1 branch. 

Union  of  London,  established  1889, 8 

600,000 

7,878,958 

168,266 

3SM 

u 

u 

branches, 

London  and  County,  establUhed  1889, 

600,000 

9,045,60^ 

185,000 

« • 

•< 

62  branches 

Commercial,  establlsbed  1840,  1 

494.275 

4,218,788 

100,006 

to 

u 

branch 

800,000 

1,586,861 

70.821 

11 

M 

u 

Boyal  Brillab.  established  1849,  6 

»(' 

branches, 

150.000 

842^28 

14,202 

4 

u 

City  Bank,  established.  1655, 

217.895- 

786,581 

lO.lKJO 

6 

4< 

M 

Bank  of  London,  established  1855,... 

800,000 

1,868,841 

8,000 

5 

Ci 

M 

London  TVmet,  August,  1856. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1856.J 


Bank  Item*. 


487 


Digitized  by 


BANK  ITEMS. 

% 


Noncv  TO  Banks. — **Thb  Mkrcqantb  and  Bankxbs*  REGumB”  (hiiherto  Altnor 
nac)  /or  the  year  1857,  mfl  be  ueued  on  or  brfore  20tA  December,  1856.  The 
publisher  refpteete  that  notice  may  be  sent  to  him  DnisDiATSLT,  of  any  changcM  tn 
Bank  Prenaente  or  Caehiers,  or  amount  of  capital  of  the  Danke,  nnce  January.  1856 ; 
also  of  the  eetabliehment  of  any  new  Banks  in  any  State,  so  that  the  list  of  Bank 
officers  shall  be  as  correct  as  possible.  No  copies  of  this  volume  wiU  be  sent  without 
a special  order  and  remittance, 

Nkw  York. — James  Barnes,  Esq.,  has  been  elected  President  of  the  Merchants* 
Exchange  Bank,  Green wich-street.  New  York,  in  place  of  James  Van  Noetrand, 
Esq.,  who  retires  on  account  of  infirm  health. 

New  Bank  Buildings — ^The  Bank  of  Commerce,  in  New  York,  will  remove  to 
their  new  building,  corner  of  Nassau  and  Cedar  streets,  in  December.  This  is  one 
of  the  most  capacious  and  splendid  edifices  in  the  city  of  New  York. 

Socket's  Harbor, — ^The  superintendent  of  the  banking  department  gives  notice 
that  the  circulating  notes  of  the  State  Bank  at  Sacket’s  Haroor  will  be  redeemed 
at  par,  on  presentation  at  the  Union  Bank  at  Albany. 

Waterford. — ^The  charter  of  the  Saratoga  County  Bank,  at  Waterford,  will  ex- 
pire on  the  1st  of  January,  1857.  The  stockholders  will  ergaiiixe  a new  bank 
under  the  general  banking  law,  with  a capital  of  |1 50,000,  instead  of  $100,000, 
as  at  present 

Rhode  Island. — Asa  Pierce,  Esq.,  was  elected  President  of  the  Globe  Bank, 
Providence,  on  the  3d  November,  in  place  of  Hon.  William  Sprague,  deceased. 

Bank  of  the  Republic. — Stephen  K.  Rath  bone  has  been  appointed  receiver  of 
the  suspended  Bank  of  the  Republic,  Providence,  R.  I.  The  deposits  of  the  bank 
are  only  $400 — not  $40,000,  as  was  reported  by  telegraph.  The  assets  of  the 
bank,  with  the  eitception  of  about  $40,000,  consist  mainly  of  notes  and  drafts  by 
western  produce  houses,  guaranteed  by  a bouse  in  New  York  which  has  failed, 
which  are  considered  very  doubtfuL 

The  private  property  of  the  stockholders  is  held,  and  we  understand  that  the 
officers  of  the  bank  say  that  the  stockholders  will  respond.  Our  own  opinion  is, 
that  the  look  is  not  very  promising — perhaps  fifty  cents  to  the  bill  holders.  It 
appears  that  no  other  bank  of  this  State  is  in  any  degree  implicated.  The  circu- 
lation is  almost  wholly  in  the  west’* 

Providence. — ^The  Mount  Vernon  Bank,  at  Providence,  with  a capital  of  $60,000, 
suspended  payment  early  in  November,  but  by  the  aid  of  its  friends,  has  resumed 
business  since. 

New  BanAra— The  Tiverton  Bank  has  commenced  business  with  a capital  of 
^0,000.  President,  Elihu  Grant;  Cashier,  J.  O.  Noxon.  The  Northern  Bank, 
in  Providence,  has  been  organized.  President,  S.  T.  Olney;  Cashier,  P, 
Brown. 


New  Jebskt. — ^The  quarterly  statements  of  the  New  Jersey  banks,  filed  at 
Trenton,  for  the  last  quarter,  mot  up  and  compare  with  the  previous  quarter,  as 
follows : . - 

UABiLirm.  July.  October. 


CapiUl, $6,028,060  00 

Circulation, 4,697,767  00 

Dcposito 4,614,287  38 

Due  to  other  Banks, 729,948  18 


$6,329,064  00 
5,138,804  00 
4,599,840  40 
777,947  24 


RMuson. 

Discounts,.. 

Specie,. 

Due  W other  Banks,. 

Real  Estate, 

Stocks, 


12.806,423  71 
763,822  59 
2,416.776  84. 
302,188  27 
571,122  19 


13,349,060  80 
752,815  12 
2,090,539  00 
287,140  10 
514,529  89 
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PENifSTLTANiA. — ^Tho  Bank  of  North  America  has  petitioned  the  legislature  for 
an  extension  of  capital  from  its  present  amount,  (one  million  of  dollars,)  to  two 
millions. 

Ths  Bank  of  Cash  Credits. — Application  will  be  made  to  the  leg^latnre  of 
Pennsylvania,  for  the  charter  of  a bank  issue,  with  general  banking  privileges, 
with  a capital  of  one  million  of  dollars.  The  bank  to  be  located  in  the  city  of 
Philadelpliia,  to  be  called  the  **  Robert  Morris  Bank,**  and  to  be  conducted  upon 
the  system  of  cash  credits  only. 

Lancaster. — ^The  Lancaster  Bank,  with  a capital  of  $403,900,  and  circulation 
about  $500,000,  suspended  payment  on  the  15th  November,  in  consequence  of  a 
pressing  demand  for  specie  in  payment  of  its  bills,  arising  from  the  refusal  of  the 
banks  and  brokers  of  Philadelphia  to  take  the  bills  on  deposit.  Mr.  B.  C.  Bach* 
man  resigned  the  presidency  a few  days  before  the  suspension,  and  is  succeeded 
by  Mr.  A Herr  Smith. 

t 

Fittsburgh — Henry  M.  Murray,  Esq.,  was,  on  the  28th  of  October,  elected 
Cashier  of  the  Exchange  Bank  of  Pittsburgh,  in  place  of  James  R Murray,  Esq., 
resigned. 

ViBOixiA. — In  our  October  number  we  copied  a paragraph  from  a Baltimore 
paper,  to  the  effect  that  in  the  new  counterfeits  of  the  “Northwestern  Branch  Bank,** 
the  word  Jeffersonville  lApri^Ued^  while  in  the  genuine  it  is  written.  We  learn  since, 
that  in  the  genuine  bills  the  location  (Jeffersonville)  is  printed  ; so  that  this  is  no 
criterion  to  distinguish  the  genuine  from  the  fraudulenL  We  advise  banks  to 
procure  specimens  of  the  new  bills  issued  by  the  “ New  Haven  Bank,”  Connecti- 
cut, wliich  are  thought  by  some  persons  to  furnish  additional  guaranty  against 
counterfeiting. 

Illinois. — The  Bank  of  Auburn,  at  West  Aurora,  has  commenced  operations. 
President.  M.  V.  Hall;  Cashier,  B.  F.  HalL 

Bloomington. — ^The  Lafayette  Bank,  at  Bloomington,  McLean  County,  has  com- 
menced operations.  President,  N.  H.  Card ; Cashier,  R.  T.  Stockton. 

' Twnesbxx. — The  Bank  of  America,  at  Clarkesville,  is  now  in  operation. 
President,  M.  D.  Davies ; Cashier,  J.  F.  Barnes. 

. Wfsoonstn. — ^Tlie  Elkhorn  Bank  has  commenced  business  at  Elkhom,  Walworth 
County,  with  a capital  of  $25,000.  L.  G.  Rockwell,  President;  D.  D.  Spencer, 
Cashier. 

Madison. — ^The  Bank  of  the  Capitol,  at  Madison,  will  commence  business  shortly. 
Fr^ideut,  John  J.  Martin  ; Cashier,  Edward  T.  Martin. 

Mi^^ippl — ^The  legislature  of  Mississippi  passed  an  act  in  March,  1856, 
legalizing  a rate  of  ten  per  oent.  interest,  viz. : 

“ Be  it  enacted,  Ac.,  that  it  shall  be  lawful  for  parties  to  contract  in  writing 
for  the  payment  of  any  rate  of  interest  not  exceeding  ten  per  cent  per  annum, 
upon  any  debt,  after  the  maturity  thereof. 

II.  Ihis  act  shall  be  in  force  from  the  time  of  its  passage. 

ill.  “ That  the  provisions  of  this  act  shall  not  be  applied' to  any  contract  hereto- 
fore made.” 

New  Banks.— The  Commercial  Bank  at  Yazoo  City  has  been  in  operation  aome 
weeks,  and  J makes  collections  in  Mississippi  President, ' Joseph  £L  Johnston; 
Cashier^  Samuel  V.  Mitchell,  Esq. 

Canada.— By  act  of  the  Canadian  ^legislaUire  last  winter,  the  title  of  the 

Commercial  Bank  of  the  Midland  District”  has  been  altered  to  that -of  the 

Commercial  Bank  of  Canada,”  to  take  effect  on  1st  January  next. 

Liabililies  of  Brokers  in  the  NegoH<Uion  of  Forged  Mercantsle  Paper. — ^Tt  has 
been  generally  supposed  hitherto,  that  there  was  no  liability  on  the  part  of  a 
note  h^ker  to  any  |>ersoii  to  whom  he  sells  forged  paper — that  the  brokerMs 
mei'ely  the  medium  of  copamunicatlon  between  the  holder  or  seller  of  the  paper 
and  the  buyer — and  that  no  guaranty  of  genuineness  is  given  by  such  broker. 
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This  view  was  generally  entertained,  both  in  this  country  and  in  England,  until 
the  recent  case  against  Gurney,  the  celebrated  bill  broker  in  London,  tried  in  the 
Court  of  Queen’s  Bench,  in  which  it  was  decided  by  Lord  Campbell  “ that  the 
vendor  of  a bill  of  exchange,  ifumgh  no  party  to  the  bill,  is  responsible  for  its 
genuineness;  and  if  it  turns  out  that  the  names  of  any  of  the  parties  to  it  are 
forged,  he  is  responsible  to  the  vendees,”  unless,  as  it  occasionally  happens,  the 
broker  makes  known  the  name  of  his  principals  The  defendants,  in  that  case, 
were  bill  brokers,  who  received  the  bill  to  be  discounted,  and  took  it  to  the 
plaintiffs,  who  were  money  lendera  The  defendants  did  not  disclose  their  prin- 
cipals, and  were  themselves  regarded  as  principals,  the  paper  having  been  foiled. 

A case  of  a similar  kind  was  decided  a few  days  since  before  the  Superior  Court 
of  Baltirnore  city.  Mr,  William  Fisher,  a note  broker,  negotiated  a promissory 
note,  which  afterwards  proved  a forgery,  for  $861 ; and  upon  discovery  of  the 
fraud,  Messrs.  H.  Rieman  A Sons,  the  purchasers,  claimed  the  amount  from  Mr.  P. 
Under  the  law  of  New  York,  such  a transaction,  being  at  usurious  rates  of  in- 
terest, would  be  void  ; but  in  Ai^aryland  the  law  is  not  so  severe.  A full  report 
of  this  case  may  be  found  in  the  early  portion  of  this  No. — E<L  B.  M* 

Bank  Stamp*, — A growing  practice  seems  to  prevail  with  the  commercial  com- 
munity, and  particularly  with  banks,  of  substituting  for  a written  endorsement  or 
receipt,  a printed  etamp.  This  is  done  in  most  instances,  probably,  without  much 
consideration  of  the  nazards  and  risks  to  which  it  subjects  the  party  using  the 
stamp,  as  well  as  the  party  accepting  it 

At  an  early  dav,  this  subject  arrested  the  attention  of  the  late  James  Taylor, 
then  Cashier  of  tbe  Commercial  Bank  of  Albany,  and  he  obtained  the  written 
opinion  of  the  late  John  C.  Spencer  on  the  subject 

It  would  seem  that  in  the  practice  alluded  to  there  is  opened  a wide  door  to 
deigning  and  unscrupulous  persons  for  the  perpetration  of  frauds,  and  that,  too, 
without  subjecting  themselves  to  punishment  even  if  detected.  Although  ap- 
parently the  stamp,  ordinarily  used  for  this  purpose,  is  a labor-saving  machine, 
yet  its  use  might  occasionally  lead  to  fraud  or  losses,  and  should,  perhaps,  be 
done  away  witb. — Ed,  B,  M, 

Albakt,  Nor,  12, 1851. 

Bear  Sir,— I have  considered  the  questions  yon  have  submltled,  respecting  the  mode  of  trans- 

* ferring  a note  or  draft,  or  acknowledging  payment,  by  roenns  of  stamps.  The  stamp^  of  whick 

you  furnished  a specimen,  “ Bank  paid,”  is  not  a valid  receipt  or  acknowleclgment  of 

payment  It  wants  a signature;  it  might  be  put  on  the  paper  by  any  one  without  committing  a 
forgery  of  ihe  signature  of  any  person.  It  is  not  in  the  handwriting  of  any  one  person.  All  the 
cases  and  elementary  writers,  who  treat  of  this  point  concur  in  saying  that  a signature  must  be 
written.  It  may  be  a mark  or  marks,  or  abbreviation,  but  that  it  must  be  in  writing.  So  it  may 

‘ be.  made  by  a pencil ; still  this  held  to  be  a writing. 

The  order  of , Cashier,  to  pay ^ , Cashier,  appears  to  be  stamped, 

and  not  written.  This  is  eqnaily  objectionable,  f»r  not  being  in  writing.  And  In  truth  >oa  have 
no  wriUen  or  legal  evidence  of  the  payment  of  the  draft  you  left  with  me,  except  the  testimony  of 

your  T«elier  or  Agent  who  made  the  payment  The  receipt  ol  ihe  Teller  of  the Bank  Is 

good  erldonee  that  the  money  was  paid  to  that  bank ; but  the  evidence  of  the  authority  of  the 
« — Bank  to  receive  it  Is  wanting,  on  account  of  tho  detect  in  the  endorsement 

But  this  deflciency  would  not  exM  If  there  was  a blank  endorsement  ^ the  payer,. becante 
then,  the  possersion  of  the  note  by  the  maker  or  his  agent,  would  be  sufflclent  evidence  t>f  its 
being  paid  by  him.  Unfonunaiely,  in  this  case,  the  blank  endorsement  of  John  Chadwick  A Co. 
Is  limiiod  and  made  special  by  a subsequent  one  of  a cashier,  whose  name  I cannot  decipher^ 

makfhg  the  draft  payable  to  M Cashier,  or  order.  This,  at  all  events,  is  n^'tloo  that 

*-  was  once  the  owner  And  it  Is  incumbent  on  the  maker  or  drawer  to  trace  from 

an  anihorily  to  receive  payment 

Y our  bank  Is  safe  in  ibis  particular  ease,  because  if  the Bank  bad  no  anUiniity  to  receive 

payment,  ft  would  be  liable  to  yoqr  bank  for  money  received.  In  the  event  of  yonr  being  eDtnpelied 

* to  pay  U to  some  It^  owner  of  the  paper. 

Siill.  the  Radices  you  have  bropght  to  my  notice  are  irregular,  and  eaepose parUre  to  litigation 
awX  Ujee,  The  true  and  exact  mode  of  pr)ceeding  la  this : An  endorsement  intended  for  a bank 

should  be  \o  it  by  Its  corporate  name,  thus:  '•  Pay  Icf  the Bank,”  or  ordei*';  and  this 

should  be  invariably  sighed  In  writing.  The  advantages  of  an  ordeHn  sooh  a form,  are  these: 
The  paper  6an  be  transferred,  or  payment  acknpwledge<)  by  any  offloc*r  of  the  bank  authorlied 
for  that  purpoie,  ao  that  if  Ihe  Cashier  is  absent,  the  Presidimt  or  a Teller  may  sign,  or  a new 
Cashier  may  sign,  or  the  Teller  may  sign  by  direction  of  the  Cashier,  or  proper  ofllcerB ; tl|e  oCB- 
eera.  in  all  cases,  adding  their  oflleial  signaturea 

It  removes  all  ground  of  dispute  whether  th.e  endorsement  be  the  indlvidnal  act  of  the  ottcer,  or 
his  official  act— often  a question  of  grave  doubt.  For  the  mere  addition  of  Cashier  to  a name, 
without  any  other  indication  of  the' paper  belonging  to  the  bank,  by  no  meaila  eatabllshea  it  as  an 
offleiai  instrument  And  in  the  event  of  a ault,  much  uaefess  ir«»uble  and  expdnae  wcwld  be  saved. 

Yours,  J.  0.  briKOBO. 

To  Jams  Tatloi,  Esq.,  Cashier  Commercial  Bank^  AUany,  AT.  F. 
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Boston. 

BrodWytit  - . t\o<  ,X  1 


Brodkiytu  ..  t\o.  X 

Ohioii\nAti|... ,' . ■■ 

. .^v>,vlP'tndi^  0.  v-'{  • "j 

\V :.  di>{  ‘ ' 


'C'LicAgo^ 

DeJtxovi, 

WY  Cily^  6 

X«ouii0ViJi6^  i - . Uaii(ii^,  A 


..  ?(Kv  ^^  : / ... 
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OITV  BONDS. 


Memphis,. , . .Bonds,  6 
Milwaukie,.  ..Bonds,  7 
New  Orleans,. . B*ds, « 
do.  Municipal,  6 

Philadelphia, 6 

Pittsburgh, . . . ^nds,  6 
Peoria,  (111.) . .Bonds,  7 
Racine,  ( Wis.)  Bonds,  7 
Rochester, . . . Bonds,  6 
St.  liouis  R.  R.  B’ds,  6 
do.  B*ds,  6 

Sacramento,  Bonds,  10 
San  Franoisoo,  B’ds,  10 
do.  B’ds,  10 
do.  B’de,  6 
Wheeling,  Mp.  B’ds,  6 
do.  K K.,  B’ds,  6 


do. 

X. 

1882.. 

do. 

X. 

,1873-74-76.. 

do. 

X 1 

RR.1872-74.. 

do. 

X. 

do. 

• • • 

,.,.1876-90.. 

do. 

X.. 

.1869-78-88., 

do* 

X. 

1878.. 

do. 

X.. 

do. 

X., 

do. 

X 

do. 

X. 

..Municipal,. . 

do. 

X. 

...1862-78.. 

do. 

X. 

1871.. 

do. 

X 

pa’ble  N.  Y... 

do. 

X 

do.  1878. , 

do. 

X. 

Sink.  Fd,  1874 

do. 

X. 

nrr.  patabul 
January,  July, 
March,  Sept’r, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feb’y  10,  Aug. 

Divers, 

Divers, 

Divers, 

Divers 

May,  Novem’r, 
January,  July, 
do. 

March,  Sept’r, 
Divers, 


OrrSSBD  I ASKSD 
riM  CB»T.  Vbb  cb»t. 


67 

81 

72 

78 

89i 

74 

86 

96 

77i 

80 

70 


68 

8ft 

7ft 

81 

90 

7ft 

90 

82 

96i 

78^ 

81 

78 

94 


• • • s 

6ft 

81i 

67i 


COUNTY  BONDS. 


St.  Ijouis,  (Missouri,) 

6 

do. 

X. 

Alleghany,  (Penn.,) 

6 

do. 

X divers  issues,. . 

Fayette,. . (Kenl’y,) 

6 

do. 

X. 

...1881-83.. 

Bourb^.n,..  do. 

6 

do. 

X , 

...1881-82.. 

Mason,....  do. 

6 

do. 

X. 

...1881-83.. 

Boyle,.  do. 

6 

do. 

X.. 

Clark,* do. 

6 

do. 

X. 

1883.. 

Montgomery,  do. 

6 

do. 

X. 

1883.. 

Bath,. do. 

6 

do. 

X... 

1888.. 

Ross, (Ohio,) 

7 

do 

X . 

....  Divers, . . 

Belmont, ....  do. 

7 

do. 

X-. 

Shelby,  . . . .(T euu ,) 

6 

do. 

X 

.1884.. 

Des  Moines,  (Iowa,) 

8 

do. 

X. 

...1874-76,. 

Henry, do. 

8 

do. 

X. 

...1871-76.. 

January,  July, 

Divers,.. 

January,  July, 
do. 
do. 


Ap.  1ft,  Oct  1ft, 
do.  do. 

do.  do. 

Divers, 

January,  July, 
April,  Novem’r, 

Divers, 

Divers, 


74 

67 

78 

80 

72 


70 
• • • • 
67 
90 

8ft 

89 


76 

78 

80 

82 

76 

7ft 

72i 

70 

68 

9ft 

98 

70 

91 

91 


RAID-ROtAD  OOMPANISa  diTHl.lkd«. 


Baltimore  db  Ohio, 100. . 

Chicago  & Rock  Island, 100. . 

Oincii^ti,  Hamilton  iu  Dayton,. . 100 . . 

Cleveland,  Columbus  & Ci^ 100. . 

Cleveland  dl  Pittsburgh, ftO. . 

Cleveland  db Toledo, ftO. . 

Brie, lOO.. 

Qalena  db  Chicago, X 100.. 

Harlem, ftO. . 

do.  Preferred, 60.. 

Hudson  River, 100 . . 

lUinoiH  Centr^ 100.. 

Zdttle  Miami, 60.. 

Macon  db  Western, X 100. . 

IMBohigan  Central, 100 . . 

BSichigan  Southhi  db  Northhi  Ind.,100. . 

Milwaukie  db  Mississippi,. ■ 100. . 

New  Jersey,.. X 60. . 

New  Haven  db  Hartford, 1 00 . . 

New  York  Central, XlOO. . 

Ohio  db  Pennsylvania, 60. . 

Panama, 100. . 

Pennsylvania, 60. . 

Beading, X 60. . 


8 

ft 

ft 

ft 

4 

ft 


’4 

ft 

ft 

5 

ft 

ft 

ft 

ft 

4 


6 

4 

4 


April,  October^ 
do. 
do. 

January,  July, 
do. 

March,  SeptV, 
April,  Octubeif 
February,  Aug- 
do. 

January,  July, 
May,  Novem’r, 
Jauunry,  July, 
June,  Decem’r, 
February,  Aug. 
December, .... 
January,  July, 
do. 

February,  Aug. 
April,  October, 
February,  Aug. 
January,  July, 
do. 

May  1ft,  Nov’r, 
January,  July, 


89i 

94f 

66 

lOlJ 
68i 
71* 
61* 
lift 
16 
• • • « 
28 
116 
87 
9ft 
96* 
874 
77 
119 
118 
87* 

96* 

92* 

81* 


89* 

96 

7ft 

103 

69 

72 


62 

lift* 

16* 

62 

28* 

117 

89 

96 

97 
88 
77* 

120 

120 

88 

6ft 

9ft* 

92* 

82 
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[December, 


INfotes  on  tfjr  fBonrs 

New  York,  Noybmbeb  24,  1856. 

Exchange  on  London^  at  sixty  days'  Sight,  9 a 9^  premium. 

Tax  money  market  for  the  month  of  Noyember  bat  presented  more  unfavorable  features  than 
at  any  period  during  the  year.  Owing  to  the  enormous  export  of  coin  to  Europe  from  this  port, 
amounting  to  about  thirty-four  millions  up  to  this  dale,  and  the  fear  that  the  bank  reserve  would 
fall  to  a lower  point  than  ten  millions,  our  city  banks  felt  compelled,  for  their  own  pmtection,  to 
reduce  their  loans,  during  the  months  of  October  and  November,  flrom  one  hundred  and  twelve 
millions  to  less  than  one  hundred  and  three  millions.  This  contraction,  equiralent  to  about  eight 
per  cent.,  was  severely  felt  by  the  commercial  community,  and  every  class  of  borrowers  felt  the 
presBuroi  Money  has  been  extremely  difficult  to  obtain  ouiside  the  banks  during  these  two 
months,  upon  any  other  than  first  class  securities.  Short  loans  were  negotiated  at  rates  varying 
lh>m  one  to  two  per  cent,  per  month,  and  business  paper,  not  exactly  first  rate,  but  well-known 
names,  wore  forced  into  the  market  at  two  to  three  per  cent  per  month.  The  stock  market  has 
exhibited  unusual  depression  at  the  same  time,  and  as  high  as  li  per  cent  per  month  has  been 
paid  for  carrying  stocks  during  this  period. 

The  banks  have,  within  a few  days,  evinced  their  disposition  and  ability  to  extend  their  loans 
about  one  million  per  week.  Even  this  addition  has  Airnished  some  relief  to  our  business  men. 
This  policy  will  probably  continue,  and  we  may  reasonably  look  for  an  improved  market  in  De- 
cember. This  will  be  facilitated  by  the  more  favorable  rales  of  exchange  on  Europe.  Sterling 
bills,  bankers*  signatures,  are  now  available  at  9 a 9K  premium,  while  prime  commercial  bills 
can  be  had  at  8^  a 9 per  cent  As  long  as  these  rates  continue,  the  exports  of  coin  will  prove 
unprofitable.  Many  of  the  recent  shipments  have  been  made  under  specific  orders  from  France 
pending  the  unsettled  condition  of  the  French  money  market,  and  the  fears  there  felt  of  a suspen- 
sion ot  specie  payments  by  the  Bank  of  France.  Our  latest  dales  are  to  the  8th  inst 

The  circular  and  private  commercial  advices  are  of  a mixed  character,  less  encouraging  about 
the  state  of  financial  affairs  in  London  at  the  close  of  the  week  than  by  the  previous  arrival,  but 
more  favorable  from  Paris  and  the  German  capitals.  There  was  a quiet  and  gradually  improving 
market  for  money  in  Paris,  and  lower  rates  of  interest  at  Hamburg  and  Berlin.  The  prolonged 
discussion  at  the  Bank  of  England,  among  the  court  of  directors,  on  the  6ib  lost,, had  created  some 
uneasiness  as  to  another  advance  upon  the  already  high  rate  of  discount,  but  it  transpired  on 
Friday  that  the  conference  related  mainly  to  the  application  of  certain  London  houses  for  tem- 
porary assistance,  owing  to  being  hampered  by  certain  unavailable  securities.  Their  names  are 
not  mentioned  in  any  of  the  papers  or  letters.  The  funds  continue  to  show  much  slendiness  as 
well  as  absence  of  serious  alarm,  and  closed  at  4 o'clock  on  Friday.  November  7tb,  at  92S  o 923^ 
for  money.  The  fluctuations  In  the  French  Three  per  Cents  are  also  inconsiderable,  while  the 
shares  of  the  Bank  of  the  CridU  Mobilier  rose  rapidly  on  the  announcement  of  the  Bussiau  rail- 
way concession,  but  subsequently  fell  off  to  1,865  francs.  The  Bank  of  France  stock  was  main- 
tained at  a high  figure.  It  will  be  noticed  that  although  no  less  a sum  than  $1,900,(K>0  has  been 
sacrificed  in  the  purchase  of  gold,  the  profits  on  the  circulation  of  the  bank,  and  the  immense  dis- 
proportion of  its  general  movement  to  the  capital  slock— the  latter  being  only  92,250,00<l  francs,  or 
about  1 18.000,000  federal  money— have  enabled  the  management  to  declare  from  20  to  25  per  cent 
per  annum  by  way  of  dividends  upon  the  stock,  while!  he  ordinary  dividends  of  the  Bank  of  Eng- 
land are  at  the  rate  of  only  eight  per  cent 

The  transactious  at  the  stock  exchange  during  the  last  month  have  reached  a larger  extent 
than  f(»r  several  years  past,  during  a similar  period.  Although  early  in  the  month  the  scarcity  of 
money  and  the  prevailing  high  rates  have  been  adverse  to  spt'culation,  the  tendency  of  prices  has 
been  upward  ; and  our  quotatious  exhibit  a considerable  advance. 

Holders  of  Government  6*s  are  firm,  and  only  small  lots  are  occasionally  offered  at  our  quota- 
tions. State  slocks  have  been  active,  and  we  note  large  sales  of  Missouri,  Virginia  and  Tennessee 
6*8,  the  former  at  higher,  and  Tennessee  at  unchanged  prices.  Georgia  6's  also  have  met  with  a 
better  demand  than  for  some  time  past;  and  California  7*s  have  recovered  fVom  the  depreadon 
prevailing  in  the  summer. 
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We  annex  the  prioei  for  State  loans  at  the  close  of  the  post  eight  weeks : 


Oet.M. 

loth. 

17/A. 

24/A. 

SUL  J^ov.lth.  14/A. 

U.  8.  6 per  cents,  1867-8,. . . 

mK 

Il75i 

IITX 

118 

118 

118 

11834 

11834 

Ohio  6 per  cents,  ’76, 

109 

109 

105 

105 

105 

105 

104 

106 

Kentucky  6 per  cents,. 

108 

104 

101 

101 

104 

104 

108 

108 

Indiana  6 per  cents, 

82X 

80 

81 

81 

81 

88 

8234 

Pennsylvania  6 per  cents,.. 

88>» 

84 

B4X 

8434 

8434 

84 

6834 

84 

Virginia  6 per  cents, 

92 

91^ 

9IX 

9134 

9434 

98 

Georgia  6 per  cents, 

99 

99 

99 

99 

99 

97 

96 

96 

California  7 per  cents,  *70,. . 

79 

76 

• • • • 

72 

79 

72 

78 

7834 

Korth  Carolina  6 per  cents, 

94 

84)4 

94 

94 

94 

95 

94 

lilssouii  6 per  cents,. 

89^ 

63 

S9 

89 

8934 

89X 

89 

60 

Louisiana  6 per  cents, 

.... 

.... 

.... 

91 

91 

90 

90 

90 

In  the  early  part  of  the  month,  the  transactions  in  rail-road  bonds  were  nearly  confined  to  Illi- 
nois Central  Construction,  large  amounts  of  which  changed  hands  at  improving  rates.  During 
the  last  fortnight,  Erie  of  different  mortgages,  Hudson  River,  Harrisburg  and  several  of  the  west- 
ern rail-road  bonds,  have  been  in  good  demand  by  home  capitalists  for  investment  Foreign 
orders  are  still  very  limited,  and,  to  Judge  flrom  the  late  news,  it  will  take  some  Ume  before  the 
demand  lor  American  securities  in  the  English  and  continental  markets  will  be  folly  revived. 

The  fluctnations  since  the  early  part  of  October  are  as  follows : 


Oct.Sd. 

10/A. 

17/A. 

24M. 

81«<.  JV'ov.  1th. 

14fA. 

21st 

Erie  B.  B.  sevens,  1969, 

95 

95)4 

94 

9534 

95 

9534 

95 

Erie  B.  R.  bonda,  TS, 

94 

99X 

98X 

9234 

92 

9034 

9034 

98 

Erie  Convertibles,  1671, 

8634 

86 

8634 

8534 

81 

8434 

65 

65 

Hudson  River  R.  B.  1st  mort., 

97 

97 

97 

97 

94 

96 

98 

98 

Panama  R.  R.  bonds, 

100 

.... 

99 

9834 

.... 

99 

9834 

99 

Illinois  Central  sevens, 

90 

8934 

8834 

8734 

wn 

91 

9134 

9134 

New  York  Central  slxes^  — 

8834 

87 

8734 

88 

S3 

6534 

85 

Canton  Company  shares,. 

2«34 

2234 

2134 

2134 

2134 

SIX 

22 

2134 

Nicaragua  Transit  Company, 

B34 

5)4 

634 

5 

4 

.... 

— 

.... 

Pennsylvania  Coal  Company, 

9334 

9234 

93 

9334 

92 

98 

9T 

9634 

Cumberland  Coal  Company,.. 

1634 

17 

1734 

1634 

17 

18 

1934 

17 

Bel  and  Hudson  Canal  Co.,. . 

122 

121 

12134 

121 

12034 

121 

128 

12534 

In  rail-road  shares  the  aggregate  transactions,  during  the  last  four  weeks,  were  exceedingly 
large,  and  foot  up  to  nearly  one  million  shares.  Speculation  was  not  confined  to  the  leading 
stocks,  viz.,  Erie  and  Beading,  but  all  the  shares  of  the  lirt  participated  In  the  buoyancy,  and  the 
advance  was  general,  during  the  last  three  days,  under  the  influence  of  the  news  from  abroad, 
and  the  renewal  of  specie  shipments.  The  feeling  is  quiet,  but  prices  are  but  little  affected. 


OcL  8(2. 

loth. 

17/A. 

24/A. 

81«f.  AToc.  7/A. 

Uth. 

21*/. 

N.  Y.  Central  E.  R.  shares,. . . 

84X 

8834 

683^ 

8834 

62 

8434 

8-*X 

87 

N.  Y.  & Erie  R.  R.  shares,. . . 

61 X 

61 

61K 

60 

5634 

6134 

62 

60« 

Harlem  B.  B.  shares, 

1434 

14 

18 

HX 

15 

1534 

1534 

16 

Long  Island  ii.  R.  shares,. . . . 

25 

25 

25 

2434 

24 

25)4 

26X 

25 

Providence  and  Stonlngfon,.. 

40 

41 

45 

41 

49 

50 

58 

50 

Nor.  and  W or.  B.  B.  shares,. . 

80 

80 

81 

80 

.... 

.... 

.... 

— 

Beading  B.  B.  shares,. ....... 

82 

8034 

8034 

7634 

7534 

78X 

81 

8134 

Hudson  River  B.  B.  shares,.. 

2734 

2834 

2834 

23 

27 

2734 

28 

28 

Michigan  Ceniral  R.  R.  shares. 

9134 

9134 

9134 

9234 

9!K 

98J4 

95)4 

9634 

Mich,  bonthern  B.  B.  shares,. 

693^ 

8734 

8734 

87 

8834 

8634 

8934 

8634 

Panama  R.  R shares, 

69 

8934 

8934 

9034 

88 

90 

96 

95X 

BalL  and  Ohio  K.  R.  shares,. . 

78 

88 

7634 

78 

73 

8834 

87)4 

8934 

Illinois  Central  B.  R.  shares,. 

117 

11534 

116 

116 

113 

11634 

117 

115 

dev.  and  Toledo  R.  R.  shs.,. . 

7734 

7034 

T2J4 

70X 

6634 

7034 

7814 

7134 

The  favorable  rates  for  foreign  bills,  and  the  consequent  lessening  of  the  demand  for  specie  for 
shipment  to  Europe,  hus,  within  a few  days  past,  enabletl  our  banks  to  enlarge  slightly  their  dis- 
count line  The  amount  of  loans  ut  the  close  of  last  week  wus  about  eight  milli  ms  below  the 
highest  point  reached  la  this  year,  (August  last.)  The  changes  are  exhibited  in  the  foUowilif 
•ommary : 
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1856. 

Loom. 

CircuTn, 

DepeetU. 

Sub-Treatfy. 

refit  in 

Banht. 

Aggregate 

Cain, 

Jan. 

...  $95,668,890 

|7,908,6M 

T.«2*8«T 

«S8^.S98 

83,i69.Ml 

$3,398,700 

1,787600 

$11,687,200 

18,640,400 

$18  983.900 

Feb. 

...  97,970,610 

15.427,900 

March  1.. 

...  102,682,285 

7,764,892 

88,604^77 

8,099,800 

15,640,600 

18,740,400 

April 

5,.  * ...  a 

...  106,962,018 

8,847,498 

91,008,403 

7,576,000 

18  881.400 

20  967,400 

Mtj 

A 

...  106,825  962 

8,715.168 

93, 810, 068 

9,697,800 

12,850.200 

22348,000 

June 

...  108,474,921 

8 480,262 

90,609,248 

7,828,000 

16,166,000 

28  999,000 

July 

5, 

...  109,267,582 

8,687.471 

100,140,420 

6,171,600 

16,829,200 

28,000.700 

Aug. 

2 

...  112,221,568 

8,646,048 

98,847,817 

8.667,700 

14328300 

22.995.900 

Bept 

6..... 

...  109,560,948 

8.887,860 

89,850,154 

18,694,100 

18,093,800 

26,702,900 

Oct 

4 

...  107,981,707 

8,880,628 

88,780,804 

18,282,800 

11,016,100 

24.247,400 

Oct 

11 

.,.  107,147,892 

8,748,980 

86,078,144 

18.478,400 

10362,700 

28361.100 

Oct 

18 

...  105,918,846 

8,697,417 

86.902,852 

18.666300 

10,847,000 

14  612  800 

Oct 

25„.... 

...  104,166,488 

8,649,802 

88,405.152 

18,816,600 

10380,700 

24397,800 

Nov. 

1 

...  108,142,908 

8.686,985 

86,622,891 

18,406300 

11,067,600 

24.464.100 

Nov. 

8,,.... 

...  102,508,689 

8,946,721 

86,827,821 

12918,900 

11316,400 

24,436  800 

Nov. 

15, 

...  108A54.450 

8,856,977 

67«620.900 

12,166300 

12,258300 

24,409,100 

Nov. 

22„.... 

...  104,504,919 

8,818,828 

91,404^10 

12,000,000 

12,971,800 

24,971300 

The  loans  and  specie  of  the  Boaton  banks  li«Ye  also  declined,  as  will  be  seen  bj  the  annexed 
summary  for  the  past  eleven  months;  but  their  banks  do  noi  exhibit  the  same  flaotoation  which 
marks  the  New  York  market : 


1856. 

Loane. 

Specie, 

CirctUaUon^ 

DepoHU, 

Jan. 

10, 

$01,740,000 

$8,018,000 

$14,147,000 

$7,888,600 

Feb. 

0, 

02,310,000 

8,628.000 

15,(191.000 

7.10V.U00 

March 

1 

61,891300 

8396,000 

14,670,800 

7,007,000 

April 

1 

51397,000 

4,275,700 

14.908,000 

6,801,000 

Hay 

6 

62385.600 

4.648300 

17362.000 

7,860300 

June 

8, 

62.806000 

6320300 

16,126,488 

«ST7,600 

July 

1 

62  887.000 

8,641.000 

15,462,400 

$,029,000 

Aug. 

5, 

03.001,000 

8,827,600 

16,600,000 

6,680,000 

Bept 

2, 

08,100,000 

8,7:^7,000 

15618,000 

8.688,000 

Oct 

T 

03,880.000 

8,486,700 

16,857300 

7,756.000 

Oct 

14 

02.009,000 

8,457,000 

16,89u  000 

7,607  600 

Oct 

*«, 

02,009,090 

8,487,000 

16.890,000 

7,607300 

Oct 

28, 

02,410,000 

8306,000 

16,749,600 

7,271,000 

Nov. 

11 

02,142,800 

8318,700 

16.446.600 

7,469  700 

Nov. 

18, 

01,762,000 

2,992,300 

16,009,000 

7387,000 

We  hayo,  at  a late  moment,  received  intelligence  from  London  to  the  14th  Inst,  The  Bank  of 
England,  on  the  18th,  raised  the  minimum  rate  of  discount  to  seven  per  cent,  on  all  paper,  long 
and  6hoci~the  bullion  reserve  being  reduced  to  nine  and  a half  millions  sterling.  Consols  dosed 
at  92^,  cash,  93  Ibr  the  account  The  November  statement  of  the  Bank  of  France  shows  a re- 
duction of  bullion  to  the  extent  of  f, 000^006  franca,  and  loans  reduced  forty  millions. 


DEATH. 

At  Nkw  Oblbavs,  Saturday,  November  6th,  Samuil  G.  Bell,  Esq.,  Cashier  of  the  N.  O.  Canal 
and  Banking  Company.  Hr.  Bell  had  been  a resident  of  New  Orleans  upwards  of  thirty  years. 
He  commenced  his  career  as  a merchant,  anerwards  became  Cashier  of  the  old  Union  Bank  of 
I^onisiana,  from  which  he  was  transferred  to  the  Cashiership  ot  the  Mechanics*  and  Traders*  Bank, 
an  office  which  he  held  till  the  bank*B  charter  expired.  Be  was  then  chosen  Cashier  of  the  N.  O. 
Canal  and  Banking  Company.  Besides  his  excellent  qualities  as  a man  of  bnsiness,  and  hla  ex- 
ceedingly amiable  characteristics  in  private  life  and  social  circles,  Mr.  Bell  had  other  claims  to 
esteem  and  regard,  which  should  not  pass  nnnoticed  here.  He  did  not  devote  himself  so  exclu- 
sively to  the  dry  details  of  every-day  life  as  to  for(;et  the  claims  of  literature  and  the  fine  arts,  and 
bis  admiration  of  them  was  a marked  foatnre  in  hia  career*  He  was  especially  an  amateur  of 
painttiigs,  and  his  collection  of  them  was  composed  of  rare  and  choice  examples  o^e  art 
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CHANGE  OF  THE  BANKING  PRINCIPLE. 

Mr.  Editor  : 

I BEo  leave  to  occupy  a few  pages  of  your  Magazine  with  some  sug- 
gestions relative  to  banking  and  the  currency.  From  habits  of  thought, 
early  acquired  in  this  direction,  I have,  during  my  business  life,  felt 
more  than  most  men  the  great  importance  of  the  subject  to  this  country. 

Early  in  life  it  seemed  unaccountable  to  mo  that  a community,  as  in- 
telligent, enterprising,  inventive  and  industrious  as  ours,  should  be  indi- 
vidually so  unsuccessful  in  business ; laboring  with  cankering  anxiety 
early  and  late,  to  fall  into  bankruptcy  so  generally  at  last ; while  the 
nation,  as  a unit,  is  in  a state  of  vigorous  prosperity.  The  figures  of  the 
late  Gen.  Dearborn,  of  Massachusetts,  showing  that  95  or  97  of  every  100 
who  enter  into  trade,  fail  once  in  their  lives,  or  die  in  poverty,  were 
startling ; but  an  observation  of  many  years,  among  traders  great  and 
small,  confirms  tbeir  truth  to  my  mind.  If  we  inquire  why  such  wide- 
spread disaster  should  attach  to  trafiSc  here,  and  be  unknown  in  the  ex- 
perience of  any  other  nation,  we  are  usually  answered  that  it  is  the  re- 
sult of  our  great  enterprise  and  activity — an  over-anxiety  to  accumulate 
wealth.  This,  it  appears  to  me,  is  the  very  reason  why  failure  should 
not  occur.  The  certain  way  to  succeed  in  any  thin^  is  to  be  in  earnest, 
and  defeat,  under  such  an  impulse,  is  the  exception,  not  the  rule,  in 
everything  but  traflSc  in  our  country.  Certmnly  the  best  provision  for 
acquiring  property,  and  for  paying  debts,  is  constant  and  active  em- 
ployment. Work  must  produce  capital ; nothing  else  can  : the  enter- 
32 
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pri«e  of  the  merchant  in  distributing  it,  in  opening  new  markets,  dis- 
covering new  wants,  stimulating  labor,  and  directing  it  into  profitable 
channels,  is  of  a character  to  deserve  success,  and  would  secure  it,  were 
his  operations  sustained  by  an  uncontractible  and  sound  currency. 

The  evil,  I think,  lies  here,  and  no  where  else ; it  is  in  the  unstable 
currency  ; the  power  of  expansion  and  contraction  in  the  system  of  bank- 
ing ; the  system  of  granting  credits  and  issuing  notes  as  money,  which 
are  not  money,  but  simply  debt. 

I l^lieve  the  existing  banks  could  reform  all  this,  to  the  increase  of 
banking,  and  the  extension  of  the  commerce  and  wealth  of  the  country, 
to  an  almost  unlimited  degree. 

Most  persons  imagine  that  the  currency  would  be  limited  to  an  exceed- 
ingly small  and  insufiScient  amount  if  bank  notes  and  discounts  on  credit 
were  abolished ; they  may  probably  be  surprised  to  learn  that  this  view 
of  the  matter  is  merely  imaginary.  Nothing  can  be  more  certain  than 
the  fact  that  the  currency,  as  well  as  the  wealth  of  the  country,  would 
be  increased  by  retaining  the  coin  which,  by  the  adulteration  of  the 
currency  with  paper,  is  cheapened  below  the  value  of  other  property, 
and  below  its  value  to  every  people  and  nation  with  whom  it  has  more 
use ; and  is  thereby  forced  abroad. 

I therefore  propose  to  the  banks  to  abandon  the  theory  that  debt  is 
money,  which  is  false  and  pernicious — return  to  first  principles,  and 
change  the  system  of  banking  from  depending  upon  the  mere  expansion 
of  debt — which  must  always  go  on  increasing,  by  reason  of  the  com- 
petition of  the  banks  for  dividends,  expelling  the  coin  from  the  country, 
until  checked  by  the  pressure  for  specie  caused  by  the  excess  of  the  ex- 
port over  the  receipts — to  the  normal  and  just  principle  of  borrowing  at 
a low  rate  of  interest,  and  lending  at  a higher  ; dealing  plainly  in  real 
money  capital,  and  not  in  the  capital  of  debt,  and  charging  a proper 
commission  on  accounts  according  to  service  rendered. 

There  cannot  be  any  paper  money  kept  in  circulation,  or  any  other 
kind  of  demand  liabilities  used  as  money,  beyond  the  amount  of  coin 
that  would  otherwise  constitute  the  money  of  the  country  ; they  must 
displace  the  coin  to  find  room  in  the  currency.  Of  course  they  must 
first  bo  created,  and  there  will  be  a temporary  excess,  but  as  soon  as 
they  are  incorporated  in  the  currency  they  become  merged  in  price : 
money  is  thereby  reduced  in  value,  which  is  only  another  mode  of  say- 
ing that  commodities  rise,  and  the  coin  being,  by  reason  of  the  con- 
vertibility of  the  bank  note,  of  no  more  market  value  than  the  paper,  is 
immediately  taken  up  by  our  foreign  trade  and  leaves  tlie  country. 
Thus  it  is,  that  an  almost  constant  current  of  specie  has  been  flowing 
from  the  United  States  to  Europe,  as  fast  as  it  could  be  gathered,  from 
the  beginning  of  the  present  century,  leaving  the  unhappy  element  of 
debt  to  discharge  the  office  of  real  money ; the  “ promise  to  pay  ” being 
fixed  in  the  bond  in  the  legal  tender  of  gold  and  silver,  while  the  At- 
lantic Ocean  rolls  between  the  debtors  and  their  means  of  fulfilling  their 
promises. 

From  the  period  of  the  evaporation  of  the  continental  money,  1780- 
81,  for  fifteen  or  twenty  years,  till  the  banks  had  become  somewhat 
numerous,  there  was  an  abundant  supply  of  coin  in  this  country  for  all 
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the  purposes  of  business  and  government  expenditure,  although  the 
revolutionary  war  continued  during  the  earlier  years  of  this  pericS ; in- 
deed, the  war  itself  brought  coin  into  the  country  from  France,  for  the 
payment  of  the  French  contingent  of  our  army,  and  from  England,  for 
the  payment  of  the  army  of  the  enemy.  The  country  would  have  re- 
tained this  coin,  if  it  could  have  found  use  in  the  currency  to  give  it 
value,  but  the  Bank  of  North  America  began  to  substitute  its  debt 
for  real  money  in  1784,  and  other  banks  followed,  till  the  medium 
of  paper  money  cheapened  all  the  money  in  the  currency — paper  and 
coin  being  made  of  like  value  by  tbe  convertibility  of  the  paper — and 
forced  the  coin  away,  leaving  only  the  minimum  necessary  to  keep  the 
paper  convertible.  Specie  is  legislated  out  of  the  country  by  State  bank- 
ing, tbe  national  government,  for  ten  years  past,  having  done  all  in  its 
power  to  counteract  the  State  legislation  and  keep  it  at  home. 

A simple  illustration  will  show  the  mode  of  operation  by  which  the 
paper  money  drives  the  coin  out  of  the  country. 

The  weight  of  the  eagle  is  258  grains  O-lOtbs  fine  ; it  contains,  there- 
fore, 232  2-lOtbs  grains  of  pure  gold:  tbe  pure  gold  constitutes  its 
whole  exchangeable  power — the  alloy  is  reckoned  of  no  value.  This 
coin  determines  Xho  price  of  gold,  both  coin  and  bullion,  to  be  $18  60 
per  ounce,  of  standard  fineness,  which  cannot  change  without  an  altera- 
tion of  the  mint  law  relating  to  it. 

Gold  is  a commodity  liable  to  fluctuation  in  value,  by  demand  and 
supply  precisely  like  iron,  hemp,  com  or  any  other  commodity ; and 
the  present  increased  supply,  without  any  corresponding  increase  of 
other  property  in  the  world,  is  now  reducing  its  valtte  with  unprece- 
dented rapidity.  I request  the  reader  to  fix  in  his  mind  the  broad  dis- 
tinction between  value  and  price,  for -as  1 have  said,  and  it  must  be  ob- 
vious to  every  one,  the  price  of  gold  can  only  be  changed  by  law. 

Suppose  w’e  possess 

1 ounce  of  standard  gold,  . . . $18  60 

3 bbls.  flour,  $6  20,  ...  18  60 

3 cwt.  potash,  $6  20,  . . . 18  60 

and  we  will  assume  these  values  to  be  equivalent  to  the  foreigner  and 
ourselves.  He  wants  flour  and  potash — the  gold  will  not  satisfy  hia 
want — it  will,  however,  exchange  for  commodities  that  will  satisfy  every 
material  want,  but  if  he  takes  it  he  can  only  exchange  it  at  the  ports  of 
the  Black  Sea,  or  elsewhere,  for  the  flour  and  potash,  an  unnecessary  opera- 
tion which  he  has  no  occasion  to  make,  if  tney  are  as  cheap  here  as  the 
gold.  He  will  take  the  flour  and  potash,  and  leave  the  gold,  of  course. 
But  let  us  now  increase  our  currency  five  per  cent,  by  the  fabrication  of 
paper  money,  without  a corresponding  increase  of  the  flour  and  potash, 
the  demand  for  those  articles  remaining  as  before,  and  there  will  be  a 
relative  depreciation  in  the  value  of  the  gold  ; but  as  its  price  is  fixed 
in  the  currency  at  $18  60  per  ounce,  and  therefore  cannot  change,  how 
will  its  depreciation  become  apparent ! Clearly  by  the  rise  of  5 per 
cent,  in  the  flour  and  potash,  and  the  market  will  stand  thus : 

1 oz.  standard  gold,  . . $18  60 

3 bbls.  flour,  $6  51,  . . . 19  53 

3 cwt.  potash,  $6  51,  . . . • 19  53 
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Now  it  is  plain  that  the  gold  is  the  cheapest  commodity ; the  for- 
eigner will  surely  take  it,  and  buy  the  flour  and  potash  elsewhere.  He 
would  do  this  if  the  diflfereace  were  only  one  per  cent.,  or  any  appreciable 
amount,  consequently  it  is  not  possible  to  add  to  the  currency,  perma- 
nently, any  amount  of  paper  money  whatever ; we  can  only  displace 
specie  by  substituting  the  paper.  It  will  be  obvious  to  the  reader  that  we 
have  only  to  go  through  the  same  ciphering  with  the  flour — increase  its 
supply  five  per  cent — the  gold  and  potash  remaining  as  before  in  supply 
and  demand — and  we  reduce  the  flour  from  $6  61  to  $6  20  per  barrel, 
and  make  the  three  barrels  flour  equivalent  to  the  ounce  of  gold  again. 
The  law  is  uniform  among  all  the  commodities  of  commerce  ; money 
forms  no  exception  whatever.  If  we  make  money  cheap,  by  increasing 
the  dollars,  we  must  inevitably  give  more  of  them  in  exchange  for  other 
property.  A continual  deviation  in  supply  and  demand  is  taking  place 
among  all  the  productions  of  labor,  and  relative  changes  in  price  and 
value  are  consequently  occurring.  Thescf  changes  are  not  observed,  in 
coin  or  money,  oy  the  casual  thinker,  because  its  price  is  fixed  : difier- 
ence  between  price  and  value  he  does  not  know,  but  its  value  is  as 
fluctuating  as  that  of  other  commodities.  When  the  bank  loans  are 
high,  money  is  cheap,  that  is,  it  requires  more  money  to  purchase  a 
given  amount  of  any  other  property;  the  increase  of  prices  in  this  case 
is  nothing  more  or  less  than  a depreciation  in  the  value  of  money — the 
rate  of  interest  has  nothing  to  do  with  it.  Money,  then,  is  sure  to  bo 
exported,  as  being  cheaper  to  the  foreigner  than  our  merchandise.  Ho 
sells  us  his  silk,  or  sugar,  or  broadcloth,  for  the  mixed  currency,  at  the 
infiated  price  which  the  mixed  currency  produces,  but  he  takes  none  of 
the  mixture  in  return  ; it  is  all  convertible,  unless  the  banks  break,  ani 
he  converts  it,  and  takes  the  standard  gold.  We  buy  at  the  infiated 
price  and  pay  in  solid  value. 

This  is  a momentous  consideration,  to  which  I ask  the  attention  of 
practical  bankers.  I believe  we  obtain  no  equivalent  whatever  for  the 
coin  and  bullion  thus  exported  ; it  is  all  paid  in  price  over  and  beyond 
the  true  value.  It  would  be  better  for  us  to  add  metallic  alloy  to  the 
coin  to  the  same  extent  that  we  now  add  paper  money  to  the  currency. 
Suppose  the  depreciation,  by  this  paper  alloy,  to  amount  to  five  per 
cent,  on  our  whole  currency  of  $600,000,000 — I think  it  amounts  to 
that  in  the  average,  sometimes  being  considerably  more,  as  when  the 
bank  loans  have  been  running  up  till  we  are  bleeding  freely  in  coin,  at 
other  times  less,  as  when,  at  the  close  of  every  reaction,  the  export  of 
specie  is  stopped  by  the  enhanced  value  of  money,  when  the  sum  of  the 
currency  is  less  than  it  would  be  in  coin  alone — then  if  we  should  add 
five  per  cent,  of  metallic  alloy  to  the  coin,  our  eagle  would  be  reduced 
lA  value  to  $9  50,  but  the  price,  $10,  would  remain  the  same  as  now, 
and  as  the  alloy  would  permeate  the  other  metal  of  the  coin,  the  for- 
eigner, who  sells  us  his  onimodity  for  $10,  would  take  the  mixed  ar- 
ticle and  get  but  $9  50  of  value  in  return.  If  he  could  not  aflbrd  to  do 
this,  he  would  not  send  his  commodity  here,  and  the  imports  would  be 
checked.  Now  we  alloy  our  money  with  paper,  laid  up  with  gold,  but 
not  combined  with  it,  and  the  foreigner  immediately  separates  the  one 
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from  the  other,  learing  the  worthless  part — the  paper — us,  and 
takes  the  standard  gold.  t 

It  is  wholly  immaterial  whether  wo  add  paper  or  cop^P^  und  make 
the  debased  money  into  two  or  a hundred  eagles ; the  v^ole  of  them 
will  possess  no  more  value,  and  will  buy  no  more  than  th^  und  will 
move  no  more  property,  {dtbough  the  name  of  the  propJ^f^y  ju  dollars, 
that  is,  the  price,  will  be  increased  two  or  a hundred  fljbld.  The  only 
power  or  value  in  the  money,  being  in  the  pure  gojd  «p  silver  it  con- 
tains, obviously  wo  can  add  nothing  but  pure  gold  or  silveL  to  the  currency 
to  give  it  any  power  or  value  whatever.  By  failing  to  Junderstand  this, 
we  are  losing  $30,000,000  annually,  in  our  method  <*  paying  for  im- 
ports, and  might  as  well  plunge  that  sum  of  coin  the  sea.  In  a 
series  of  years,  we  have,  in  my  opinion,  lost  $355,000,Vjoo  in  this  man- 
ner, and  we  are  now  borrowing  it  back  from  EngWud,  for  rail-roads, 
State  debts  and  various  enterprises,  and  paying  inttfpggt  capital  of 
our  own  creation.  It  is  the  bank  debt  in  our  own  ^.-trrency  for  which 
the  coin  has  been  expelled ; the  sum  of  that  debt  bfiing  $416,000,000, 
against  which  the  banks  hold  $60,000,000  of  coin  irf  coffers. 

But  this  involves  a still  more  important  consideration . produc- 
tive industry  of  the  country  has  been  limit^  to  t le  game  extent.  If 
we  had  retained  the  coin  we  should  unguestionabljy  have  exported  other 
produce,  and  employed  labor  to  the  additional  amount  of  $355,000,000. 
Buying  specie  is  simply  buying  goods  for  cash^flie  best  as  well  as  the 
most  agreeable  traffic  in  the  world,  and  retainin<r  and  using  the  coin  in 
the  currency  secures  the  same  result.  No  do^rine  in  political  economy 
is  better  established  than  that  which  teaches  |fhat  paper  money  cannot  be 
retained  in  the  currency  in  exc^  of  the  co^  that  would  circulate  with- 
out it.  Adam  Smith  states  this  with  pei^ct  clearness.  This  reduces 
the  matter  to  a very  simple  proportion.  We  have  the  $355,000,000  of 
bank  debt  in  the  currency,  and  we  have  not  the  coin,  in  consequence 
of  the  debt.  What,  then,^  have  we  to  do  ? I answer,  give  vmue  to 
specie  by  using  it.  Make  it  our  currency  exclusively.,  and  we  shall  in- 
evitably sell  produce  or  manufactures  for  the  whole  sum  of  the  precious 
metals  re-substituted  for  the  paper  mpney.  Our  true  policy  is  to  make 
money  worth  more  than  merchandise.  The  solid  capital  thus  obtained 
would  possess  a self-creative  powe«  that  would  increase  the  wealth  of 
the  country  beyond  the  most  sanguine  anticipations ; $355,000,000  of 
debt,  which  is  the  prolific  source  of  misery  and  bankruptcy,  would  be 
extinguished  ; many  a heartache  would  be  relieved,  and  many  a heart- 
break would  be  prevented,  and  the  rate  of  interest  would  fall  to  the 
lowest  point  known  in  asy  country  on  the  globe.  The  capitalist  would 
be  no  loser  by  this,  fqr  his  securities  would  be  improved  more  than  his 
interest  account  world  be  reduced.  Doubtless  the  ratio  of  failure  to 
success  would  b^  ^'eversed,  and  ninety-seven  would  succeed  for  every 
three  who  failei^or  died  in  poverty. 

We  have  a^  regnant  illustration  of  the  excellence  of  this  natural  sys- 
tem of  curacy  in  the  unqualified  success  of  the  constitutional  treasury. 
Political  hindness  prevented  many  of  our  experienced  merchants  and 
bankers,4rom  seeing,  in  advance,  any  merit  in  this  measure.  Mr. 
Abbot  ijawrence,  whose  practical  mercantile  ability  cannot  be  ques- 
tiord,  recorded  bis  opinion  upon  the  subject,  in  letters  to  Mr.  Rives, 
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Currency  of  the  United  States,  according  to  the  last  general  returns : 

Whole  amount  of  coin  in  the  country, $250,000,000 

Bank  circulation  and  deposits,  . . $415,000,000 

Deduct  coin  in  the  banks,  . . . 60,000,000 

355,000,000 


Total  currency  of  the  United  States,  ....  $605,000,000 

Although  the  specie  of  the  Bank  of  France  is  in  the  ratio  of  $20  to 
$100  of  immediate  liabilities,  while  that  of  our  banks  is  $14  50  to  $100 
only,  yet  the  Bank  of  France  is  pressed,  almost  to  the  suspension  of 
specie  payments,  because  her  notes  and  deposits  being  due  to  large 
operators,  such  as  the  speculators  involved  in  the  bonds  and  concerns  of 
the  Credit  Mobilier,  are,  from  the  necessities  of  her  creditors,  pressing 
upon  her  for  payment  in  coin  ; while  the  reciprocal  debt  to  and  from  the 
banks  here  is  widely  extended,  and  involves  all  classes  alike.  There  is 
no  failing  in  France,  because  the  mass  of  the  traders  and  people  are 
well  supplied  with  coin,  and  therefore  are  not  involved  in  debt.  Here 
there  is  continual  failing,  and  failures  are  just  now  on  the  increase,  as 
the  increasing  bankrupt  list  of  the  Nexo  York  Independent  shows,  be- 
cause our  people  and  traders  have  almost  no  coin  at  all,  are  deeply  in 
debt,  and  are  called  upon,  by  the  exigencies  of  the  banks,  to  pay,  in 
specie  value,  obligations  contracted  at  the  inflated  paper  price. 

A friend,  an  excellent  authority,  whose  attention  during  a long  life 
has  been  closely  given  to  the  subject  of  commercial  finance,  informs  me 
that  during  his  residence  of  fifteen  years  in  Morlaix,  a French  town  on 
the  British  channel,  of  15,000  inhabitants,  pursuing  an  active  com- 
merce with  Spain,  Portugal  and  South  America,  there  occurred  neither 
a failure  nor  a fire : the  latter  is  an  item  in  political  economy  of  con- 
siderable importance  that  may  be  attributed  to  the  absence  of  Young 
America,  in  which  the  French  would  seem  to  have  greatly  the  advantage. 

The  statesmen  of  England  understand  the  advantage  possessed  by  the 
French  in  their  currency.  In  the  ministerial  debate,  concerning  the  em- 
barrassments of  the  Bank  of  England,  in  1825-6,  Mr.  Huskisson  said, 
“ If  they  wished  to  prove  the  value  of  a steady  and  unchangeable  cur- 
rency, they  had  it  in  the  history  of  France;  that  country  had  been 
twice  invaded  by  a foreign  array,  her  capitol  had  been  twice  taken  pos- 
session of,  and  she  was  obliged  to  pay  large  suras  to  foreign  countries ; 
but  they  had  a steady  metallic  currency,  and  however  such  visitations 
might  have  afifected  the  great — however  the  extensive  contractor  might 
have  been  injured  or  ruined — the  body  of  the  population  remained  un- 
oppressed. The  storm  might  have  crushed  the  forest  tree,  but  it  passed 
over  without  injuring  the  humble  reed.  This  was  to  be  attributed  to 
the  permanent  footing  upon  which  the  - currency  of  that  country  had 
been  established.” 

I make  no  doubt  that  such  will  be  the  result  of  the  present  financial 
crisis  in  France. 

What  if  a war  should  bo  sprung  upon  us,  by  some  of  the  untoward 
complications  of  our  politics,  as  many  politicians — less  hopeful  men  than 
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I — sometimes  apprehend!  What  is  the  strength  in  the  “sinews  of 
war,”  of  such  a State  as  Massachusetts,  for  the  struggle  ? The  miser- 
able pittance  of  $4,500,000  is  all  the  real  money  there  is  in  the  State, 
both  in  the  coffers  of  the  banks  and  in  the  pockets  of  the  people— leav- 
ing the  United  States  sub-treasury  out  of  the  estimate.  Two  or  three 
rich  men  in  Boston,  if  they  chose  to  realize  their  property  in  money, 
could  put  all  this  coin  in  their  pockets  at  once,  and  either  of  them,  if 
he  should  happen  to  be  disaffected  to  the  public  cause,  could  break 
every  bank  in  the  State  with  very  little  preparation.  And  this  is  one  of 
the  wealthiest  and  most  enterprising  States  in  the  Union,  entitled  to  at 
least  $50,000,000  of  coin  in  proportion  to  her  present  wealth,  currency 
and  commerce,  which  she  might  have,  in  two  years  of  peace,  without 
inconvenience  to  any  body,  by  withdrawing  the  paper  currency,  increas- 
ing and  selling  her  manufactures,  growing  rich  all  the  time,  making  her 
banking  business  of  a legitimate  character,  and  adding  to  its  amount  by 
the  increase  of  real  money. 

It  is  time  for  us  to  look  more  deeply  into  this  matter.  Now,  while  a 
torrent  of  the  precious  metals  is  pouring  into  our  lap,  inviting  use  that 
would  remove  the  incubus  of  debt  under  which  the  people  have  groaned 
and  suffered  for  more  than  half  a century,  is  it  not  blind  infatuation  to 
pursue  a policy  which  scarcely  permits  the  gold  to  kiss  the  shore  on 
our  side  of  the  Atlantic  ? Europe,  by  pursuing  the  same  folly,  only  in 
a less  degree,  is  now  driving  the  precious  metals  through  the  lied  Sea 
to  Asia,  whence  there  is  never  a return.  We  need  to  feed  that  current 
only  so  long  as  our  banks  remain  blind  to  their  own  and  the  nation’s  in- 
terest, If  one  of  them  would  begin  and  withdraw  its  circulation,  and 
pay  and  require  payment  in  specie,  the  beneficial  effect  of  the  measure 
would  soon  become  apparent.  Certificates  of  deposit,  issued  against 
coin,  can  be  used,  if  people  must  have  paper  for  the  convenience  of  por- 
tableness, the  coin  in  all  cases  being  retained  to  meet  their  return ; but 
the  point  we  must  reach  is  this  : The  bank  deposits  and  outstanding 
certificates  payable  must  amount  to  the  specie  in  the  country,  less  the 
sum  in  the  hands  of  the  people,  and  no  more.  Pursuing  the  true  and 
honest  plan  of  lending  money  only  when  they  have  money  to  lend,  the 
banks  could  reach  this  point,  in  my  opinion,  with  profit  to  themselves, 
great  relief  to  the  people,  and  immense  benefit  to  the  whole  countrj'. 
They  would  become  custodiers  of  the  increased  money,  which  would 
again  increase  of  its  own  power,  and  relieve  both  banks  and  customers 
from  the  continual  and  complicated  disasters  of  bankruptcy  which  must 
always  settle  the  sum  of  every  bank  contraction. 

This  plan  would  insure  the  sale  /or  cash  of  $355,000,000  of  produce 
and  manufactures  in  a very  few  years — in  addition  to  our  present  com- 
merce— ^give  increased  employment  to  our  navigation,  extinguish  that 
sum  of  debt,  reduce  the  rate  of  interest  to  three  per  cent,  or  less,  and  se- 
cure the  balance  of  trade  in  our  favor  with  all  the  other  nations  of 
the  world.  * 

The  wants  of  mankind  are,  and  must  continue  to  be,  illimitable.  No- 
body, I believe,  is  fully  satisfied  with  the  most  sumptuous  belongings 
and  indulgences ; the  luxuries  of  one  age  or  generation  become  the 
necessaries  of  the  next,  and  thus  provision  is  constantly  being  made 
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in  advance  for  the  emplojment  of  labor.  There  need  be  no  fear 
that  we  can  overstock  the  market  of  the  world,  with  every  thing  useful 
and  ornamental,  until  plain  mechanics  are  as  well  housed  and  furnished 
as  the  proud  merchants,  and  merchants  have  attained  the  magnificence 
of  princes,  whom  they  emulate.  The  laboring  classes  are  struggling 
upward,  feeling  destitute  in  the  midst  and  in  possession  of  what  was 
abundance  less  than  two  centuries  ago,  and  all  have  a wide  margin  of 
wants  to  be  filled  by  their  own  labor. 

We  shall  find  a market  for  all  we  can  produce ; that  certainly  is 
secured  by  the  law  of  progress  which  governs  man’s  nature,  and  distin- 
guishes him  from  the  other  animals  of  the  earth.  Let  no  one  imagine 
that  we  shall  find  any  difficulty  in  adding  three  or  four  hundred 
millions  to  our  exports.  So  long  as  we  buy  we  shall  surely  sell — the 
limit  never  will  be  reached.  Unshackle  the  producers  from  the  chain  of 
debt  that  binds  them  now  in  the  abnormal  banking  system,  and  the 
imagination  cannot  conceive  the  advance  in  material  wealth  that  would 
be  attained  by  this  country  in  half  a century  of  peace. 

But  the  moral  considerations  involved  in  this  question  are  still  more 
important  Men  are  entangled  in  obligations  by  the  expansion,  and 
cornered  by  the  contraction  of  the  currency,  and  driven  thereby  to  shifts 
and  subterfuges  that  their  souls  abhor.  Having  once  left  the  green 
fields  of  truth,  and  passed  the  border  into  the  tangled  and  murky  region 
of  falsehood,  they  feel,  like  Macbeth,  that 

**  Returning  were  as  tedious  as  go  o’er.” 

How  many  have  been  destroyed  by  this  power  of  evil  ? How  many  are 
driven  by  perplexities  thus  produced  to  intemperance,  despair  and 
death?  Worthy  and  sensitive  men  are  the  keenest  sufferers  in  pecu- 
niary adversity.  Among  many  such  whom  I have  known,  1 have  in  my 
mind  one  whom  the  money  troubles  of  1837  brought  to  a suspension 
of  payment.  He  had  been  an  indefatigable  worker  and  a successful 
merchant  Ultimately  he  paid  his  debts  in  full,  and  came  out  of  his 
embarrassments  a wealthy  man ; but  he  never  could  get  over  the  mor- 
tification of  being  a ’’  broken  merchant,”  and  from  the  date  of  the  dis- 
aster he  was  a “ broken  man.”  1 knew  another,  not  less  worthy  and 
industrious,  always  true  and  temperate  to  the  last ; he  never  failed,  but 
the  pressure  of  a contraction  of  the  currency  destroyed  bis  debtors  and 
his  business.  An  old  man,  with  a large  and  beautiful  family  depending 
upon  his  exertiuos,  he  fell  into  despair.  I attended  at  his  death-bed — 
the  doctor  did  not  understand  his  disease — I knew  it  well — it  was  a 
broken  heart. 

These  are  the  considerations  which  move  me  to  occupy  your  pages, 
and  these  are  the  evils  that  I believe  the  banks  can  remove.  The  in- 
stitution, or  the  individuals  who  shall  re-organize  the  true  and  original 
system  of  currency,  from  which  the  country  long  since  departed,  and  to 
which — thanks  to  Mr.  Gouge — the  government  has  returned,  will,  in 
my  opinion,  reap  a rich  reward  in  pecuniary  gain,  and  ultimately  in 
the  approval  and  gratitude  of  the  nation.  C.  H.  0. 
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THE  USURY  LAWS  OF  NEW  YORK. 

Wb  are  gratified  in  learning  that  the  New  York  Chamber  of  Commerce  are 
preparing  to  renew  their  efforts  for  a reform  in  our  usury  laws.  Their  efforts, 
thus  far,  have  merely  verified  that  “ a prophet  is  not  without  honor,  save  in  his 
own  country.”  The  influence  of  the  documents  put  forth  by  the  Chamber  has 
been  felt,  and  has  produced  useful  results  in  many  important  commercial  sec- 
tions of  our  country,  whilst  upon  our  own  legislature  these  labors  have  not  as 
yet  wrought  the  much-needed  liberalizing  change. 

This  we  deeply  regret,  because  this  State,  and  particularly  this  city  of  New 
York,  is  the  very  spot  where  liberal  and  enlightened  currency  laws  are  most 
needed.  Here  they  would  work  incalculable  benefit  to  all  the  business  interests 
of  the  whole  American  continent. 

Among  other  signs  of  improvement,  we  have  recently  noticed,  with  pleasure, 
that  the  disposition  to  regard  **  Banks”  as  a sort  of  bug-bear  abstraction,  is  fast 
giving  way  to  more  enlightened  views.  It  would  seem  now  to  be  pretty  well  un- 
derstood that  those  institutions  are  managed  by  men  having  sympathies  in  com- 
mon with  other  business  men.  It  is  well  known  that  full  nine-tenths  of  our 
bank  directors  in  this  city  had  rather  have  the  rate  of  interest  rule  low  than 
high. 

This  fact  should  completely  dissipate  the  notion  that  money  lenders  constitute 
the  party  seeking  the  reform  in  our  usui-y  laws.  Hence  it  follows  that  all  op- 
ponents to  the  relaxation,  if  still  bent  upon  continuing  their  opposition,  should 
hereafter  change  their  ground,  and  boldly  declare  that  our  multitudes  of  bor- 
rowers do  not  understand  their  own  pecuniary  interests,  that  they  had  better 
keep  quiet,  and  continue  to  be  the  most  restricted  of  any  people  in  the  com- 
mercial world,  and  that,  too,  as  to  one,  and  one  only,  of  the  innumerable  uses  of 
their  own  money. 

The  old  allegation  that  Wall-street  brokers  form  the  part}^  seeking  relief  in 
our  currency  laws,  is  entirely  false,  and  still  continues  to  be  just  as  false  as  it 
always  has  been.  This  falsity  can  be  demonstrated  without  the  least  inconven- 
ience or  loss  of  time,  whenever  the  fnends  of  restriction  find  themselves  disposed 
to  repeat  the  charge. 

If,  after  all,  it  should  ultimately  be  made  to  appear  that  our  borrowing  citizens 
need  legislative  guidance  in  borrowing  and  lending  their  own  money  with  one 
another,  then  let  us  have  an  efficient  law,  in  place  of  the  law  now  on  our  statute 
book.  If  we  must  be  ruled  in  these  details  of  our  money  matters,  let  us  he  ruled 
in  fact 

If  seven  per  cent  per  annum  is  the  perfect  rate  for  the  use  of  money,  through 
all  time  and  under  all  circumstances,  let  us  have  no  departure  from  it  When 
we  do  secure  such  a law,  or  secure  any  law  that  will  unalterably  fix  the  rate  of 
interest,  it  will  be  the  only  instance  of  the  kind  since  the  earliest  records  of  com- 
mercial history. 

We  have  written  thus  far,  mainly  to  introduce  to  our  readers  the  accompany- 
ing very  able  remarks  of  the  Honorable  William  Kelly,  of  Dutchess  county,  made 
in  the  New  York  Senate,  towards  the  close  of  their  last  session.  We  would  call 
particular  attention  to  that  portion  of  bis  remarks  showing  the  value  and  im- 
portanoe  of  having  freedom  in  the  price  for  money  so  to  work  as  to  furnish  a 
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Bnr«  indication  of  the  presence  or  absence  of  nnwise  expansions  in  trade.  When 
bosiness  men  see  the  price  of  money  gradually  working  up,  they  very  naturally 
restrict  themselres,  more  or  less,  in  the  use  of  it,  and  when  the  price  declines 
again,  it  imparts  a buoyancy  to  every  branch  of  trade. 


Speech  of  the  Hen.  William  Kelly,  in  (he  Senate  of  New  York,  April,  1856,  tn 
favor  of  Modifying  the  Utury  Law*. 


Thb  motion  just  made  by  the  honorable  senator  from  the  twenty- 
eighth,  (Mr.  Upham,)  to  strike  out  the  enacting  clause  of  this  bill, 
seems  to  call  for  a defence  of  the  whole  principle  involved  in  it.  I had 
hoped  that  this  would  not  he  necessary,  for  I thought  that  every  mem- 
ber of  this  body  acknowledged  the  undue  severity  of  our  usury  laws, 
and  agreed  in  opinion  that  some  modification  is  requisite,  and  I there- 
fore supposed  that  any  motion  made  here  would  be  only  to  amend 
some  01  the  provisions  of  the  bill,  with  a view  to  make  it  more  accept- 
able to  the  people  and  more  beneficial  in  its  action  ; but  this  motion 
refuses  all  reform,  and  virtually  says,  “ Our  present  usury  laws,  with 
their  cruel,  oppressive  and  disproportionate  penalties,  are  just  and  pro- 
per.” 

Let  us  briefly  examine  the  nature  of  interest,  the  operation  of  laws 
made  to  regelate  its  rate,  and  the  experience  of  our  own  and  other 
countries,  as  ^ the  utility  of  severe  enactments  to  prevent  loans  of 
money  at  high  rates  of  interest. 

Money  has  two  qualities,  which  must  be  apparent  to  all : it  is,  first, 
the  measure  of  values ; and  on  this  characteristic  our  usury  laws  are 
based.  It  is  argued  that,  like  the  yard  measure  and  the  pound  weight, 
it  must  be  kept  ever  the  same;  that  the  duty  of  every  government,  on 
stamping  its  imprint  upon  specie,  is  to  legislate  so  as  to  preserve  it  from 
fluctuations  in  value — to  place  it,  in  a special  manner,  under  the  control 
of  law,  never  to  be  regarded  in  the  same  light  as  property — and,  fur- 
ther, that  even  its  rate  of  hire  or  interest  should  be  fixed  by  the  State. 

Those  who  argue  in  this  manner  lose  sight  of  the  other — the  principal 
quality  of  money.  It  is  not  merely  a measure  of  property ; it  is,  in 
effect,  itself  labor  or  property ; for  it  is  at  all  times  instantly  convertible 
into  either,  and  this  is  the  quality  upon  which  the  practice  of  interest 
is  based.  Wherever  labor  and  enterprise  can  be  made  productive, 
there  money,  by  being  transformed  into  labor,  will  produce  a return ; 
and  be  who  borrows  money  to  carry  out  such  a design,  can  well  afford 
to  pay  a part  of  his  earnings  for  the  use  of  it — in  other  words,  interest ; 
and  is  it  not  reasonable  that  he  should  be  willing  to  pay  somewhat  in 
proportion  to  his  success  ? 

We  may  see  the  justice  of  this  exemplified  in  our  own  country.  In 
the  western  States,  where  farm  labor  and  land  investments  yield  large 
profits,  the  rate  obtained  for  money  is  high — three  or  four  times  the  legal 
rate  of  New  York — yet,  large  as  it  is,  the  capitalist  would  do  far  better 
to  invest  his  money  in  lands,  on  bis  own  account,  than  to  loan  it  to  an- 
other for  such  purpose.  Thus  it  is  evident  there  are  circumstances 
where  the  borrower  is  the  party  most  benefited,  even  if  he  has  to  pay 
twenty  or  thirty  per  cent,  per  annum  for  the  use  of  the  money.  As  its 
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value  varies  in  different  places,  so  it  is  more  valuable  at  some  periods  of 
time  than  at  others.  When  business  enterprise  is  prosperous  and  pro- 
fitable, money,  so  necessary  to  all  the  operations  of  commerce, 
will  be  in  greater  demand,  and  the  borrower  can  then  afford,  and  should 
be  willing  to  pay,  a higher  rate  for  it. 

It  is  clearly  seen  to  be  impossible,  on  the  part  of  any  government,  to 
fix  a permanent,  undeviating  value  of  interest  for  money.  There  ought 
to  be  a rate  established  by  law  to  govern  transactions,  where  no  special 
bargain  is  made ; and  I am  disposed  to  think  that,  in  the  present  con- 
dition of  things  in  our  country,  there  should  be  some  protection  to  the 
needy  borrower,  whose  necessities  might  otherwise  be  cruelly  taken  ad- 
vantage of  by  the  unfeeling  money  lender.  Out  of  our  cities  such  cases, 

I fear,  are  frequent.  The  poor  man,  unused  to  business,  is  compelled, 
by  sickness  or  disappointment,  to  borrow  of  his  shrewd  neighbor,  who 
takes  as  security  a mortgage  on  the  small  farm,  which  is  truly  the  bor- 
rower’s sole  living.  When  the  mortgage  matures,  demand  is  made  for 
payment — the  debtor,  knowing  no  other  lender,  and  not  able  to  find  a 
friend  to  help  him,  is  compelled  to  submit  to  such  exaction  as  may  be 
made ; and  this  process,  repeated  a few  times,  leaves  him  without  a 
home  for  his  family.  Such  things  do  happen  in  sections  of  the  Stale 
where  the  borrowers  are  many  and  the  lenders  few.  I would  not  have 
any  act  pass  this  legislature  which  should  take  from  this  oppressed  poor 
man  the  relief  he  has  a right  to — the  power  to  compel  the  refunding  of 
every  dollar  of  extra  interest  unjustly  received. 

The  present  bill  in  no  way  applies  to  loans  upon  bond  and  mortgage, 
or  indeed  to  any  other  description  w’hich  are  for  a longer  period  than 
eight  months.  It  is  intended  to  apply  to  what  is  termed  commercial 
paper — such  as  notes  given  by  one  merchant  to  another,  in  payment 
for  purchases  made. 

Of  those  who  negotiate  such  paper,  neither  borrower  nor  lender 
wishes  the  interference  of  government.  They  consider  themselves  quite 
competent  to  judge  of  their  own  interests.  They  meet  together  in  an 
open  market,  and  on  equal  terms — the  lenders  anxious  to  employ  their 
* money — the  borrowers  equally  anxious  to  obtain  it,  in  order,  it  may  be, 

to  pay  indebtedness,  or  extend  business  and  enlarge  their  profits.  Some- 
times money  is  in  excess  of  the  demand,  and  the  price  falls  below  the 
legal  rate ; again,  this  state  of  things  is  reversed,  and  the  price  rises 
a^ve  it. 

The  well  known  law  of  supply  and  demand  governs  the  price  of 
money  in  an  open  market^  as  it  does  every  other  commodity ; and  if 
this  natural  and  healthful  law  were  allowed  freely  to  work  itself  out,  the 
result  would  be  most  beneficial  to  commerce.  In  its  unrestrained  ac- 
tion it  would  tend  to  regulate  enterprise  and  speculation  ; for  when  the 
price  of  money  is  found  to  be  gradually  rising,  men  will  hesitate  about 
entering  into  new  engagements,  and  the  demand  for  money  being,  in 
consequence,  lessened,  the  supply  would  soon  equal  or  exceed  the  call  for 
it : then  enterprise  would  again  receive  a wholesome  stimulus,  and  after 
a while  the  price  of  money  would  again  advance,  to  be  again  checked. 
There  would  still,  therefore,  be  fluctuations  in  the  price  of  money  ; but 
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the  changes  in  its  value  would  not  be  so  sudden  and  severe  as  they  now 
are. 

The  senator  has  said  that  this  reform  is  not  asked  for  nor  desired  by 
the  borrowers  of  money,  but  that  it  originates  with  and  is  pushed  for- 
ward by  the  lenders,  and  bo  asserts  as  his  opinion  that  they  alone  will 
be  benefited  by  it,  inasmuch  as  it  will  permanently  enhance  the  rate  of 
interest,  or,  in  other  words,  (for  it  is  the  same  thing,)  the  value  of 
money. 

In  reply,  I can  only  state  my  own  experience  on  this  point.  Those 
who  have  expressed  to  me  a desire  that  this  bill  should  pass  are  nearly 
all  borrowers — intelligent  men,  who  see  that  their  interests  would  bo 
promoted  by  such  a modification  of  the  usury  laws.  On  the  other 
hand,  I am  aware  that  there  are  many  money  lenders  (shavers  or  ex- 
tortioners, they  might  perhaps  be  more  properly  called)  who  oppose  the 
measure,  foreseeing  that  unrestricted  and  open  trade  in  money  would 
prevent  their  making  those  secret,  indirect  and  wicked  exactions  which 
they  now  do.  The  very  secrecy  which  the  law  now  compels,  enables 
them  to  extort  more  cruelly  than  they  would  dare  to  otherwise.  Their 
excuse  for  charging  oppressive  rates  is,  that  they  are  liable  to  lose  the 
whole  debt  under  the  present  usury  laws,  in  case  a borrower  breaks  his 
faith,  and  they  must  neceasarily  charge  enough  to  cover  this  risk.  i?r- 
move  from  them  such  a reason,  and  it  seems  to  me  a consequence  that 
they  will  not,  they  cannot,  continue  such  cruel  exactions  as  heretofore. 

The  reasons  why  a borrower  desires  to  have  the  usury  laws  amended 
in  the  manner  proposed,  are  these : He  can,  in  any  ordinary  condition 
of  the  money  market,  borrow  what  he  needs,  at  a rate  not  over  seven 
per  cent. ; but  he  knows  that  the  moment  money  becomes  scarce,  and 
the  price  rises  above  the  legal  rate,  that  there  is  an  instant  and  rapid 
advance  to  be  accounted  for  in  this  manner.  There  are  njany  capital- 
ists who  will  not  violate  the  usury  law  of  the  State — some  from  high 
moral  considerations,  others  because  of  the  risk  which  attends  it — such 
men,  being  unwilling  to  take  less  than  the  market  value  of  their  pro- 
perty, are  apt  to  send  it  to  other  cities  for  investment,  where  the  law  is 
not  oppressive  ; or  they  hoard  it  up,  with  a view  to  invest  in  stocks  or 
securities,  at  the  lowest  point  of  depression  in  prices,  (they  know  full 
well  there  will  be  a depression.)  and  re-sell  when  the  market  again  ad- 
vances. 

In  this  way  largo  amounts  of  capital  are  suddenly  withdrawn,  and 
the  rate  of  money  advances  with  fearful  speed.  Alarm  and  panic  seize 
upon  the  community,  liuin  and  bankruptcy  are  the  fate  of  many. 
Now,  if  no  penalties  attached  to  usury,  this  large  amount  of  capital 
would  not  be  withdrawn,  but  would  remain  on  the  market  as  before, 
and  the  rate  of  money  in  times  of  commercial  embarrassment  would 
progress  gradually,  never  reaching  the  ruinous  prices  which  are  so 
common  in  our  large  cities,  at  such  periods  as  I have  described.  Every 
man  in  regular  business  desires  a more  equable  condition  of  things,  and 
these  are  the  men  who  urge  the  passage  of  the  bill,  and  for  the  reasons 
which  I have  just  stated. 

I have  remarked  on  the  universal  practice  in  all  civilized  countries  to 
establish  a rate  of  interest  to  govern  engagements  where  no  special  con- 
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tracts  are  made.  This  is  usually  what  is  deemed  a fair  average  price 
for  money,  such  as  the  general  business  interests  of  the  country  can 
aflford  to  pay.  We  find,  on  referring  to  the  history  of  English  usury 
laws,  that  the  rate  in  that  country  was,  from  1554  to  1624,  ten  per 
cent. ; from  1624  till  1712,  eight  per  cent. ; and,  since  that  period, 
per  cent,  per  annum.  In  the  State  of  New  York,  as  we  all  know,  seven 
per  cent  is  fixed  by  law — a fair  average  of  the  value  of  capital  used  in 
agricultural  pursuits. 

Such  usury  laws  as  ours  assume  much  more  than  merely  to  declare 
what  is  a proper  rate  for  money,  in  the  absence  of  an  express  agreement ; 
they  are  based  on  the  idea  that  the  exact  value  of  money  in  this 
State,  under  all  circumstances,  is  seven  per  cent,  per  annum  ; that  the 
legislature  has  absolute  power  on  this  subject,  and  the  citizen  none ; 
and,  further,  that  the  violation  of  the  law  on  this  subject  is  so  heinous 
an  offence  as  to  be  worthy  of  fine  and  imprisonment — as  to  be  hardly 
second  in  enormity  to  highway  robbery.  Now,  if  I held  to  this  doc- 
trine, I should  feel  constrained  to  call  the  attention  of  the  Senate  to 
some  additional  provisions,  which  ought  to  be  engrafted  in  the  act. 

If  seven  per  cent,  be  the  exact  value  of  money,  and  if  a deviation  de- 
serves punishment,  let  me  ask,  is  not  that  borrower  a guilty  man  who 
obtains  it  for  less  than  this  lawful  rate  ? It  seems  to  me  he  violates  the 
principle  of  the  act  as  certainly  as  does  the  lender  who  exacts  more 
than  that  rate.  They  both  virtually  deny  the  authority  of  the  State  to 
forbid  them  from  making  contracts  such  as  their  interests  may  prompt. 

If  money  is  to  be  viewed  solely  as  a measure  of  values,  and  the  State 
acts  up  to  its  duty  in  compelling  a uniformity  in  all  transactions  which 
tend  to  regulate  it,  I do  not  see  how  we  can  avoid  visiting,  with  equal 
penalty,  him  who  borrows  at  less  and  him  who  loans  at  more  than  the 
legal  rate  of  interest.  Both  are  guilty  of  doubting  the  wisdom  and 
right  of  the  legislature  thus  to  interfere,  and  they  are  equally  deserving 
of  that  maternal  chastisement  which  our  dear  mother,  the  State,  ad- 
ministers to  her  disobedient  children  who  violate  this  law,  viz. : six 
months  imprisonment,  one  thousand  dollars  fine,  and  a forfeiture  of  the 
whole  sum  involved  in  the  transaction,  both  principal  and  interest. 

Senators  smile  at  this,  and  well  they  may,  for  the  punishment  is  so 
utterly  absurd,  that  it  can  awaken  only  ridicule  and  contempt ; and  you 
are  not  the  only  legislators  of  the  State  of  New  York  who  will  laugh  at 
this  law ; for  often,  in  time  to  come,  this  statute  will  be  referred  to  as 
evidence  of  the  strange  fact,  that  even  in  the  year  of  grace  one  thou- 
sand eight  hundred  and  fifty-six,  the  commercial  State  of  New-York  ad- 
hered to  usury  laws  which  had  been  handed  down  from  the  dark  ages. 
How  unwise  it  is — what  folly — to  retain  the  law  in  a free  representative 
country  like  ours,  where,  uncontrolled  by  emperor  or  king,  we  make 
our  own  laws,  and  where  the  very  existence  of  the  government  rests 
upon  respect  for  law  ! No  where  else  is  this  loyal  sentiment  so  strongly 
and  generally  entertained,  and  we,  as  legislators,  should  be  most  careful 
not  to  do  any  thing  to  lessen  this  respect  and  obedience.  Our  statutes 
should  be  framed  wisely  and  moderately ; they  should  not  attempt  to 
do  that  which,  from  the  nature  of  things,  is  impossible ; but  should  ever 
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aim  to  g^ve  the  freest  scope  to  personal  freedom,  so  long  as  its  exercise 
does  not  trench  on  the  rights  of  others. 

When,  in  legislation,  it  is  sought  to  accomplish  that  which  is  impos- 
sible, or  to  take  from  man  his  natural  rights,  the  act  itself  is  not  only 
disregarded,  but  that  reverence  for  law  to  which  I have  referred,  as 
being  innate  with  our  citizens,  receives  a shock  not  easily  recovered 
from.  The  usury  law  is  one  of  this  class,  and  not,  I am  sorry  to  say, 
the  only  one  likely  to  engage  your  attention  at  the  present  session. 
The  present  law  is,  in  point  of  fact,  a nullity  ; for  though  it  expressly 
enjoins  the  duty  upon  the  judge  of  eveiy  criminal  court  throughout  the 
State  to  direct  the  grand  jury  to  inquire  into  any  infractions  of  it,  there 
has  never,  I believe,  been  a criminal  prosecution  under  its  provisions. 
Its  only  work  is  mischief.  It  prevents  that  free  competition  among 
lenders  which,  more  than  any  thing  else,  would  benefit  borrowers,  and 
it  holds  out  a constant  temptation  to  unprincipled  men  to  violate  the 
laws  of  common  honesty,  to  break  their  promises,  and,  under  the  shield 
of  law,  escape  from  the  payment  of  just^ebts. 

It  is  well,  sir,  that  public  (pinion  is  based  on  higher  moral  principles 
than  is  this  atrocious  statute.  The  verdict  of  our  people  is  always  “ t»- 
famy  to  the  base  man  who  pleads  usury  on  a commercial  transaction” 
Were  it  not  for  this,  I fear,  sir,  your  law  would  make  rogues  by  the 
thousand.  There  is  another  inconsistency  in  the  law  which  I intended 
to  have  spoken  of  at  some  length,  but  will  here  only  briefiy  allude  to. 
Whereas,  in  every  usurious  act,  there  are  two  parties,  both  equally 
uniting  in  the  unlawful  engagement,  this  law  punishes  the  less  guilty 
individual,  and  actually  rewards  the  more  guilty  one.  The  tempter,  he 
who  induced  the  transgression,  is  rewarded,  and  he  who  yielded  to  that 
temptation  is  made  to  suffer.  Surely  this  ought  not  to  be.  Senators, 
who  defend  this  law  as  just  and  right,  will  you  not,  for  the  sake  of  con- 
sistency, if  from  no  other  motive,  propose  such  an  amendment  as  shall 
secure  punishment  to  both  the  guilty  parties ! 

Let  him  who  borrows,  fulfil  his  promise  by  paying  bis  debt,  with 
legal  interest,  to  his  creditor ; then  exact  from  him  a penalty  of  the 
same  sum ; next  compel  the  lender  to  pay  an  equal  amount  to  the 
State ; this  done,  then  let  your  other  wholesome  punishments  be  ap- 
plied ; make  each  man  pay  his  fine  of  one  thousand  dollars,  and  go  to 
the  State  prison  for  six  months ; and,  further,  if  this  does  not  seem  to 
you  to  be  enough,  it  might  be  well  to  test  the  sense  of  the  Senate,  by 
moving  an  amendment  to  make  the  penalties  still  more  severe.  I think, 
however,  that  public  sentiment  will  scarcely  yet  justify  you  in  declaring 
this  a capital  crime. 

But  a truce  to  this  ! It  were  well  for  us,  in  legislating  upon  this  sub- 
ject, to  inquire  whether,  in  any  commercial  country,  the  usury  laws 
have  been  relaxed  or  repealed  I and  what  has  been  the  practical  effect 
of  such  change  ? 

In  the  year  1833  the  parliament  of  Great  Britain  passed  an  act  which 
excluded  from  all  the  penalties  that  pertain  to  usury,  bills  of  exchange 
exceeding  ten  pounds  in  amount,  and  having  less  than  three  months  to 
run.  The  operation  of  this  change  was  closely  watched ; it  produced 
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DO  bad  results;  and  in  tbe  year  1837,  four  years  afterwards,  another 
step  was  taken.  By  tbe  act  of  that  year,  all  commercial  paper,  teithout 
distinction,  not  having  over  twelve  months  to  run,  was  in  the  same 
manner  exempted.  No  further  movement  was  made  for  seventeen 
years.  It  required  that  time  to  get  rid  of  old  prejudices,  and  to  con- 
vince the  prudent  legislators  of  Great  Britain  that  tbe  law,  as  to  its 
penalties,  might  safely  be  repealed  altogether;  but  in  tbe  year  1864 
they  were  so  convinced,  and  the  final  step  was  taken  of  repealing  all  for- 
feitures and  penalties  on  every  description  of  loan  made  at  more  than  the 
legal  rate  of  interest.  Thus  has  the  law  stood  for  more  than  two  years, 
and  no  man  ventures  even  to  suggest  a restoration  of  the  penalties, 
either  in  whole  or  in  part. 

Is  all  this  to  be  disregarded  by  us  ? May  wo  not  safely  follow  these 
measures  by  gradual  steps  ? It  is  quite  likely  that  the  condition  of 
things  here  will  not  justify  a total  repeal  for  many  years  to  come. 
With  such  numerous  and  encouraging  prospects  for  enterprise  and  in- 
vestment as  are  found  with  us,  add  such  a comparatively  small  amount 
of  cash  capital,  it  is  not  to  be  expected  that,we  can  progress  in  tbe  re- 
form so  rapidly  as  Great  Britain  has  done.  I believe  that  the  opposition 
to  the  bill  now  proposed  is  the  apprehension  that  it  will,  if  passed,  lead 
to  a permanently  higher  rate  of  interest  for  money.  Of  this  result  there 
need  be  no  fear ; its  effect  will  be  precisely  the  reverse  ; for  it  will  not 
only  serve  to  retain  all  the  capital  within  the  State  which  properly  be- 
longs to  it,  but  it  will  draw  in  capital  from  abroad,  and  so  enlarge  the 
supply,  and,  as  a matter  of  course,  somewhat  reduce  the  rate  of  money. 

1 regard  the  rate  of  money  as  a thermometer,  indicating  the  condi- 
tion of  the  commerce  of  the  country.  It  has  been  told  of  an  elderly  in- 
dividual, of  some  obseivation,  yet  perhaps  of  rather  slow  capacity,  that 
he  once  said : “ Though  he  understood  many  things,  there  teas  one 
which  he  never  could  understand : how  that  little  thing  (pointing  to  a 
thermometer)  makes  the  weather  hot  and  cold.  Just  as  surely  as  that 
rises,”  said  he,  “ the  weather  is  hot,  and  as  certainly  as  it  falls,  the  wea- 
ther is  cold.”  Perhaps,  had  he  thought  so  far,  and  been  disposed  to  ex- 
periment, he  would  have  undertaken  to  regulate  the  temperature  by 
some  mechanical  adjustment,  which  should  keep  the  mercury  always  at 
temperate  beat.  That  old  gentleman  was  not  tbe  first  nor  will  be  be 
the  last  man  in  the  world  to  mistake  the  effect  for  the  cause.  Perhaps 
some  have  made  this  very  mistake  concerning  the  commercial  thermome- 
ter I have  just  spoken  of,  and  possibly  some  have  even  gone  so  far  as  to 
fz  the  index  or  mercury  at  seven  per  cent.,  as  the  best  and  truest  mark, 
and  honestly  believe,  if  they  can  but  keep  it  there  by  statute,  they  will 
regulate  commerce,  the  value  of  money,  of  property,  of  labor,  of  every 
thing. 

I regret,  sir,  that  the  motion  to  defeat  this  whole  measure  should  have 
proceeded  from  such  a source — for  the  honorable  senator  usually  takes 
a liberal  and  just  view  of  subjects  under  discussion — and  I yet  hope  he 
may  be  induced  to  withdraw  his  motion ; but  if  he  decline  to  do  so,  I 
trust  it  will  be  promptly  voted  down,  and  that  we  shall  proceed  to  per- 
fect and  pass  tbe  bill  now  under  consideration. 
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HISTORY  OF  MORTGAGES. 

[From  the  AwMrican  law  BegitUr,  PbiUdelphia.] 

The  Mortgage  ; its  Origin  and  History — Principles  Presiding  over  its 
Application  to  Heal  and  Personal  Property — Remedies, 

I.  Origin  and  History. — It  may  be  said  of  mortgages,  as  of  many  pre- 
tended modern  inventions,  that  they  owe  their  origin  more  to  the  sug- 
gestive wants  of  men  in  civilized  life,  than  to  the  creative  genius  of  any 
particular  individual,  age  or  nation.  They  were  not  a subject  for 
invention,  but  followed  as  a necessity  in  the  wake  of  civilization.  The 
fluctuations  of  trade,  the  necessity  of  credit,  and  the  consequent  sudden 
demand  for  money  in  a moment  of  great  commercial  embarrassment, 
would  naturally  suggest  the  idea  of  a mortgage  as  the  roost  facile  means 
of  raising  it,  at  the  same  time  affording  to  the  lender  a perfect  security, 
easy  of  transfer,  which  may  itself  in  turn  render  to  him  the  same  service 
that  it  did  to  the  original  mortgagor. 

Among  the  early  races  of  men,  loans  or  favors  on  property  must  have 
been  by  way  of  pledge  rather  than  by  means  of  a mortgage,  for  having 
no  knowledge  of  letters  or  stability  of  abode,  there  would,  of  course,  fa« 
no  security  without  actual  possession.  The  first  record  of  a mortgage  is 
to  be  found  in  the  sacred  writings.  Mortgages  of  a peculiar  nature  are 
said  to  have  been  used  by  the  Jews,  from  whom,  according  to  some 
writers,  the  notion  of  mortgaging  lands  had  origin.  From  the  Jews  the 
idea  of  a mortgage  is  supposed  to  have  passed  to  the  Greeks  and  Romans, 
and  from  them  engrafted  upon  the  common  law  of  England. 

In  the  Roman  law  there  were  two  sorts  of  transfer  of  property  as 
security  for  debts,  namely,  the  pignus  and  the  hypotheca.  The  pignus, 
or  pledge,  was  where  any  thing  was  pledged  as  a security  for  money 
lent,  and  the  possession  thereof  was  pas^  to  the  creditor,  upon  the 
condition  of  returning  it  to  the  owner  when  the  debt  was  paid.  The 
hypotheca  was  when  the  thing  pledged  was  not  delivered  to  the  creditor, 
but  remained  in  possession  of  the  debtor ; it  closely  corresponded  with 
our  present  idea  of  a mortgage. 

The  civil  law  made  little  distinction  between  mortgages  of  real  and 
mortgages  of  personal  property,  whether  pledged  or  hypothecated.  The 
debt  was,  in  all  cases,  regarded  as  the  principal,  the  mortgage  as  an  in- 
cident ; and  until  sentence  of  foreclosure,  the  ownership  of  the  debtor 
was  not  displaced.  It  is  contended  by  some  common  law  writers  tnat 
the  present  notion  of  a mortgage  and  its  redemption  was  strictly  founded 
on  the  common  law  doctrine  of  conditions.  The  general  features  of  the 
present  and  civil  law  of  mortgages  are  so  similar,  that  we  cannot  resist 
the  conclusion,  that  one  was  borrowed  from  the  other,  however  hardy 
the  arguments  put  forth  by  national  egotism  or  professional  prejudice. 

The  introduction  of  the  feudal  system  into  England,  by  William  of 
Normandy,  was  a memorable  epoch  in  the  history  of  the  English  law. 
That  military  institution,  the  nature  of  which  is  such  as  to  exclude  any 
idea  of  a mortgage,  soon  absorbed  all  the  real  property  of  the  kingdom. 
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It  was  not  until  the  ascension  of  Henry  the  Third  that  licenses  were 
granted  for  the  free  alienation  of  land  ; it  soon  became  a maxim  of  the 
law,  “ that  the  purity  of  a fee*simple  imported  a power  of  disposing  of  it 
as  the  owner  pleased  there  were  two  ways  of  mortgaging  lands  intro- 
duced, which  Littleton  distinguishes  by  the  names  of  the  vadium  vivum 
and  vadium  mortuum. 

The  vadium  vivum,  which  is  said  to  have  derived  its  name  from  the 
fact  that  neither  debt  or  estate  were  lost,  consisted  of  a feoffment  to  the 
creditor,  until  out  of  the  rents  and  profits  he  had  satisfied  his  debt ; the 
creditor  took  actual  possession  of  the  estate,  and  received  the  rents,  and 
applied  them  from  time  to  time  in  the  liquidation  of  the  debt,  the  same 
as  a tenant  by  elegit. 

The  vadium  mortuum,  so  called,  because  if  not  redeemed  at  the 
stipulated  time,  it  was  dead  to  the  debtor ; tliat  is,  if  the  lands  were  not 
redeemed  upon  the  day  that  payment  became  due,  the  lands  were  abso- 
lutely forfeited  to  the  creditor. 

It  is  easy  to  see  that  these  mortgages  were  not  compatible  with  the 
interests  of  a commercial  people  or  the  progressive  spirit  of  freedom ; 
they  were  a forced  and  unconscionable  advantage  to  the  wealthy  barons, 
who  were  always  striving  to  extend  their  landed  estates,  and  a grievous 
oppression  upon  the  needy  and  unfortunate. 

The  English  Court  of  Chancery,  by  a bold  innovation,  but  acting  in 
personam  upon  the  conscience  of  the  party,  declared,  according  to  the 
manifest  intent  of  the  parties,  that  the  land  was  a mere  security  for  the 
payment  of  the  debt,  that  the  mortgagee  held  the  estate  (though  forfeited 
at  law)  as  a trust,  and  that  the  mortgagor  might,  within  a reasonable 
time,  by  the  payment  of  the  debt  and  all  equitable  charges,  recover  his 
legal  estate  in  the  land.  There  was  too  much  of  ethics  in  this  new 
doctrine  to  meet  the  ready  assent  of  the  severe  and  unyielding  ex- 
pounders of  the  common  law,  and  they  did  not  fail  upon  all  occasions  to 
express  their  disapprobation.  But  the  right  of  redemption  was  steadily 
upheld,  and  at  last  firmly  established.  Kent,  in  his  Commentaries,  de- 
clares the  establishment  of  the  equity  of  redemption  to  be  the  triumph 
of  equitable  principles  over  technical  rules,  and  with  more  than  pro- 
fessional enthusiasm,  quotes  from  Pope’s  Messiah : 

'*  Retaraiog  justice  lifts  aloft  her  scale.” 

It  soon  became  a maxim  that  “ the  right  of  redemption  could  not  bo 
restricted the  court,  in  all  cases,  looked  fur  the  intent,  and  if  they  could 
discover  a loan  to  be  the  foundation  of  a transaction  which  laid  hold 
upon  the  earth  as  a security  fur  its  fulfilment,  they  declared  the  instru- 
ment to  be  a mortgage,  no  matter  how  covered  with  legal  solemnities 
and  forms.  All  covenants  that  the  conveyance  is  to  become  absolute  at 
the  happening  of  any  contingency,  are  considered  as  oppressive  and 
illegal ; even  a covenant  that  the  mortgagee  shall  have  an  absolute  con- 
veyance upon  paying  a further  sum,  is  void.  Any  and  all  covenants  on 
the  part  of  the  mortgagor  to  pay  any  thing  beyond  principrl  and  in- 
terest, or  for  any  collateral  advantage  to  the  mortgagor,  are  contrary  to 
sound  policy,  and  void ; for  equity  is  a part  of  the  law,  and  cannot  be 
provided  against. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1857.] 


History  of  Mortgages. 


515 


The  right  of  redemption  is  not  conBned  to  the  mortgagor  or  to  his 
heirs  and  legal  representatives,  or  subsequent  incumbrancers,  but  extends 
to  all  persons  having  any  legal  interest  whatever  in  the  premises  as 
against  the  mortgagor ; but  a mere  personal  claim  which  gives  no  actual 
vested  interest  in,  or  does  not  create  a charge  upon  the  land,  will  not  be 
a suflScient  ground  upon  which  to  claim  the  right  to  redeem.  While 
the  law  regards  the  right  of  redemption  as  sacred,  and  watches  all  in- 
fringement or  restrictions  of  it  with  a jealous  eye,  yet  it  will  not  allow 
the  mortgagee  to  be  harassed  by  every  stranger  who  may  claim  a 
possible  interest  in  the  land.  In  order  to  redeem,  the  mortgagor  must 
pay  all  that  is  equitably  due  as  incident  to  the  debt 

II.  Principles  Presiding  over  its  Application  to  Real  and  Personal 
Property. — Real  Estate. — The  history  of  the  law  of  mortgages  is  con- 
fined mostly  to  tracing  the  introduction,  continuance  and  peculiarities 
of  the  equity  of  redemption.  The  rights  of  the  mortgagee  and  mortgagor 
are  dependent  upon  its  controlling  influence. 

All  persons  capable  of  contracting,  may  execute  a valid  mortgage,  and 
it  is  liable  to  be  defeated  by  any  thing  that  would  avoid  a contract.  All 
property,  real  or  personal,  corporeal  or  incorporeal,  movable  or  immovable, 
may  be  the  subject  of  a mortgage  ; even  property  which  cannot  be  sold 
may  be  the  subject  of  a mortgage,  as  in  the  case  of  lands  held  adversely. 
The  principles  presiding  over  its  application  to  real  and  personal  pro- 
perty are  few,  and  of  direct  application ; yet  in  the  actual  administration 
of  the  law,  there  arise  many  refined  distinctions,  other  principles  inter- 
fering, when  both  are  modified  to  prevent  injustice. 

A mortgage  of  real  estate  is,  in  form,  a grant  of  an  estate  in  fee  as 
security  for  money  lent  or  contracted  to  be  paid  at  a certain  time,  on 
condition  that  if  the  debt  shall  be  discharged  according  to  the  contract, 
the  grant  shall  be  void,  otherwise  to  remain  in  full  force.  A mortgage 
may  also  be  collateral  to,  and  as  security  for  the  performance  of  any 
legal  engagement  other  than  the  payment  of  money. 

In  England,  the  mortgage  conveys  the  legal  estate  or  title  to  the  land  ; 
the  estate  of  the  mortgagor,  according  to  authority,  amounts  to  nothing 
more  than  a tenancy ; the  mortgagee  may  maintain  ejectment  against 
him  ; but  in  this  country,  at  least  in  the  State  of  New  York,  the  mort- 
gagor is  regarded  with  far  more  favor ; the  mortgage  is  treated  as  a 
conveyance  in  fee  so  far  as  it  is  necessary  for  the  security  of  the  mort- 
gagor ; as  to  all  other  purposes  it  is  an  estate  in  the  mortgagor,  and 
may  be  purchased,  conveyed  and  levied  upon,  and  regarded,  in  all 
respects,  as  his  legal  estate.  The  mortgage  is  a mere  burden  or  charge 
upon  the  estate,  and  when  satisfied,  leaves  the  estate  in  the  hands  of  the 
mortgagor  the  same  as  before  the  execution  of  the  mortgage.  It  is  said 
the  estate  of  a mortgagor  consists  simply  of  an  equity  of  redemption ; it 
is  an  equity  of  redemption  and  more ; that  name  rather  indicates  the  pro- 
ceeding that  he  has  to  pursue  to  remove  the  incumbrance,  than  as  a 
definition  of  his  estate.  The  mortgage  is,  in  efiect,  a power  of  attorney 
to  the  mortgagee,  authorizing  him,  upon  non-performance  of  the  con- 
ditions mentioned,  to  sell  and  convey  the  premises^  The  interest  of  the 
mortgagee  is,  therefore,  a mere  chattel  interest ; though  the  mortgage 
purports  to  convey  an  estate  in  fee-simple,  the  interest  conveyed  is  so 
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intangible,  that  it  cannot  be  reached  upon  execution,  and  upon  his  de- 
cease it  passed,  with  the  rest  of  his  personal  estate,  to  his  executors. 

If  there  be  absolute  danger  that  the  security  may  he  impaired,  the 
court  will  interfere  to  protect  the  mortgagee  against  loss,  by  granting  an 
injunction  to  slay  waste,  or  oUier  remedy  to  preserxe  bis  security.  The 
mortgage  is,  throughout,  regarded  as  a mere  security,  and  attaches  to 
the  debt  into  whosoever  hands  the  debt  may  be  transferred,  while  a con- 
veyance or  assignment  of  the  mortgage,  without  the  debt,  creates  no 
right  in  the  purchaser,  and  he  can  maintain  no  action  upon  iu 

Upon  the  breach  of  the  conditions  of  a mortgage  the  respective  rights 
and  interests  of  the  parties  are  changed ; the  legal  estate  of  a mortgagor 
becomes  forfeited. 

The  diflSculty  with  which  the  courts  have  been  beset  in  defining  the 
situation  of  a mortgagee  after  forfeiture  of  the  mortgage,  with  respect  to 
his  mortgage,  is  curious.  In  Doug.  279,  82,  Lord  Mansfield  says:  **  He 
is  not  properly  a tenant  at  will  to  the  mort^gee ; he  is  like  a tenant  at 
will.”  In  1 Term  R.  881,  Ashurst,  J.,  says:  " A mortgagor  is  as  much,  if 
not  more,  like  a receiver  than  a tenant  at  will,  in  truth,  he  is  not  either 
and  again,  **  mortgagors  and  mortgagees  are  characters  as  well  known, 
and  their  rights,  powers  and  interests  as  well  settled  as  any  in  the  law.” 
In  5 B.  and  A.  604,  it  is  said,  **  a mortgagor  is  a tenant  within  the 
strictest  definition  of  that  word  whilst  in  8 B.  and  C.,  case  of  Doe  vs. 
Robfy,  Lord  Tenterden  says,  “the  mortgagor  is  not  in  the  situation  of  a 
tenant  at  all,  or,  at  all  events,  he  is  more  like  a tenant  at  sufferance.” 

We  are  relieved  of  all  difficulty  in  the  State  of  New  York;  the  stat- 
utes provide,  that  no  action  of  ejectment  can  be  brought  by  a mortr 
gagee.  This  statute  is  held  not  to  affect  the  estate  of  a mortgagee  who 
has  legally  obtained  possession.  The  law  bolds  a mortgagee  in  possession 
to  the  fiduciary  character,  duties  and  responsibility  of  a trustee,  and 
compels  him  to  account  to  the  mortgagor  as  though  the  mortgagor  were 
his  cestui  que  trust. 

Much  of  the  difficulty  in  establishing  a uniform  rule  grows  out  of  the 
fact  that  a mortgage  has  been  differently  considered  in  courts  of  equity 
and  courts  of  law.  In  the  former,  it  is  merely  a security  for  money ; in 
the  latter,  it  has  been  considered  as  a conveyance  upon  condition.  There 
is  such  manifest  justice  in  the  equitable  doctrine  and  all  its  incidents, 
that  it  must  ultimately  prevail. 

A conditional  sale,  with  a right  to  re-purchase,  very  nearly  resembles 
a mortgage.  If  the  debt  remains,  the  transaction  is  a mortgage ; but  if 
the  debt  is  extinguished  by  mutual  agreement,  and  the  grantors  have  a 
right  to  a reconveyance  on  refunding  within  a given  time,  it  is  held  to 
be  a conditional  sale.  In  all  cases  of  doubt  the  courts  incline  towards  a 
mortgage. 

A formal  conveyance  may,  by  extrinsic  evidence,  be  shown  to  be  a 
mortgage,  yet  a formal  mortgage  may  not,  by  the  same  means,  be  shown 
to  have  b^n  intended  for  a conditional  sale.  In  one  case,  the  proof 
raises  an  equity  consistent  with  the  writing,  which,  in  the  other,  would 
contradict  it. 

IU.  Equitable  Mortgages.-— E deposit  of  title  deeds,  by  way  of  security, 
ia  held  to  be  evidence  of  a valid  agreement  for  a mortgage,  and  amounts 
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to  an  equitable  mortgage.  These  mortgages  bad  tbeir  origin  in  an  age 
when  writing  was  seldom  used,  and  when  title  deeds  were  considered 
the  great  muniments  of  title ; after  the  passage  of  the  statute  of  frauds, 
the  courts  were  very  reluctant  to  uphold  them,  as  they  were  supposed  to 
conflict  with  the  statute  of  frauds.  The  courts  have  always  been  disin- 
clined to  hold  them  valid,  and  have,  upon  all  occasions,  regretted  their 
validity.  Most  writers  upon  the  law  agree  with  the  courts  in  this  respect. 
Coote,  an  able  writer  upon  the  law  of  mortgage,  introduces  arguments 
to  show  that  they  never  were  valid,  but  that  the  creditor  extorted  pay- 
ment by  a sort  of  legal  duress  or  clog  upon  the  alienation  of  the  land  by 
the  depositor.  In  some  States  these  mortgages  are  held  to  be  within 
the  statute  of  frauds  and  void. 

There  is  another  sort  of  equitable  mortgage,  or  rather  resulting  trust, 
which  occurs  in  favor  of  the  vendor  of  land,  who  retains  in  equity  a lien 
upon  the  land  for  the  amount  of  the  purchase-money  unpaid.  This  lien 
is  wholly  independent  of  any  possession  on  the  vendor’s  part ; it  attaches 
to  the  estate  as  a trust,  whether  it  be  actually  cotjveyed,  or  only  con- 
tracted to  be  conveyed.  The  same  objection  has  been  taken  to  this  as 
to  mortgages  by  deposit  of  title  deeds ; but  whatever  may  have  been  the 
original  force  of  such  an  objection,  the  doctrine  is  now  too  firmly 
established  to  be  shaken  by  a mere  theoretical  doubt  Courts  of  equity 
proceed  upon  the  ground,  that  the  trust  being  raised  by  implication,  is 
not  within  the  purview  of  the  statute,  but  is  excepted  from  it 

IV.  Personal  Property. — The  rules  of  law  governing  real  and  personal 
mortgages  are  much  the  same,  varied  as  to  the  latter  only  so  far  as  the 
temporary  character  of  the  subject  mortgaged  and  the  necessities  of 
commerce  require.  A mortgage  of  chattels,  like  other  contracts,  re- 
quires the  assent  of  both  parties  to  give  it  complete  legal  efiect.  No  par- 
ticular form  of  words  is  necessary,  neither  need  it  be  in  writing,  for  as 
between  the  parties  to  it,  the  ordinary  rules  of  contract  and  construc- 
tion apply ; but  when  the  rights  of  third  persons,  without  knowledge  of 
the  mortgage,  are  to  be  prejudiced,  there  must  be  a strict  compliance 
with  the  statute.  Indeed,  most  of  the  law  relating  to  chattel  mortgages 
is  founded  upon  statute.  All  the  States  have  statutes  modifying  the 
common  law,  and  regulating  the  use  of  these  mortgages. 

When  a bill  of  sale  is  made  with  a condition  that  the  vendor  is  to  re- 
tain a lien  for  the  purchase-money,  if  be  part  with  his  possession,  his  lien 
is  lost ; he  has  no  interest  in  the  thing  unless  it  is  expressly  stipulated 
or  covenanted  that  he  shall  have  a mortgage  upon  it.  There  must  be 
some  defeasance  or  condition  so  definitely  expressed  as  to  enable  creditors, 
not  parties,  to  ascertain  the  true  character  and  meaning  of  the  contract, 
with  a good  degree  of  certainty. 

A mortgage  of  chattels,  in  some  respects,  resembles  a pledge,  but  is 
easily  distinguished  from  it.  The  title  of  a pledger  is  merely  possessory, 
and  his  right  to  it  is  destroyed  whenever  he  parts  with  the  possession. 
A mortgage  may  be  good  without  delivery  ; the  general  property  passes 
to  the  mortgagee,  subject  to  be  redeemed  within  the  time  stipulated. 
The  mortgagor  having  no  equity  of  redemption  unless  expressly  stipulated 
for,  or  unless  in  case  of  fraud,  the  Court  of  Chancery  might  interfere  to 
prevent  injustice.  In  the  case  of  a pledge,  the  general  property  does  not 
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pass,  but  remains  in  the  pawnor,  the  pawnor  baring  only  a special  pro- 
perty or  lieu  ; though  the  pledger  may  not  redeem  at  the  time  limited, 
yet  it  retains  the  character  of  a pledge  still. 

In  the  State  of  New  York  every  chattel  mortgage  is  void  as  against 
hona  fide  creditors,  subsequent  purchasers  and  mortgagees,  unless  the 
mortgage  is  accompanied  by  an  immediate  delivery,  and  followed  by  an 
actual  and  continued  change  of  possession  of  the  thing  mortgaged,  or 
unless  a copy  of  the  mortgage  be  filed  according  to  the  particular  direc- 
tions and  provisions  of  the  statute. 

The  varied  enactments  in  the  difierent  States,  in  reference  to  personal 
mortgages,  all  have  for  their  general  object  the  prevention  of  fraud,  by 
prohibiting  a party  from  holding  property  upon  which  credit  may  be 
obtained,  while  it  is,  in  fact,  covered  by  a secret  trust 

As  between  mortgagor  and  mortgagee,  a mortgage  for  personal  pro- 
perty is  valid,  though  there  be  no  delivery  of  the  property  or  filing  of 
the  mortgage,  and  it  will  be  valid  as  to  ail  third  persons  having  notice. 
If  the  mortgage  be  filed  in  the  clerk's  office,  that  amounts  to  constructive 
notice  to  all  the  world.  An  insertion  in  the  mortgage  of  a power  of 
sale,  and  paying  the  debt  out  of  the  proceeds,  does  not  prevent  the  mort- 
ee  from  gaining  an  absolute  title  at  law  upon  breach  of  condition, 
t has  been  made  a question  whether  a mortgage  can  be  made  a con- 
tinuing security  or  lien  upon  a stock  of  goods,  the  mortgagor  continuing 
his  business,  buying  and  selling ; it  is  now  definitely  settled  that  such  a 
mortgage  is  not  valid  as  to  subsequently  acquired  property  ; and  as  to 
the  goods  sold  in  the  ordinary  course  of  business  from  day  to  day,  that 
the  mortgagor  acts  as  the  agent  of  the  mortgagee.  In  a very  recent 
case  in  the  State  of  New  York,  it  was  held  that  a mortgage  covering 
goods  in  a store,  “ or  which  might  be  substituted  in  the  place  of  such 
articles  as  might  be  sold  in  the  course  of  business,”  was  void  upon  its 
face  as  against  creditors,  as  creating  a trust  for  the  use  of  the  mortgagor 
in  violation  of  the  statute.  The  whole  instrument  was  held  to  be  vitiated 
by  the  illegal  trust,  and  conveyed  no  interest  to  the  mortgagee  whatever. 

V.  Remedies. — ^The  right  of  foreclosure  and  redemption  are  reciprocal ; 
the  right  to  foreclose  survives  to  all  parties  who  succeed  to  the  mort- 
gagee, and  the  right  to  redeem  will  be  strictly  enforced  against  them,  as 
against  the  original  mortgagee. 

By  the  common  law,  a creditor  who  takes  a mortgage  to  secure  a debt, 
by  bond  or  otherwise,  has  three  remedies,  all  or  either  of  which  he  is  at 
liberty  to  pursue  until  the  debt  is  satisfied.  lie  may  bring  an  action  of 
debt  upon  the  bond,  or  he  may  put  himself  in  possession  of  the  rents 
and  profits  by  ejectment,  or  he  may  foreclose  the  equity  of  redemption, 
and  sell  the  land  to  satisfy  the  debt.  If  there  be  no  bond  accompanying 
the  mortgage  or  covenant  in  the  mortgage,  (since  none  is  implied,)  the 
remedy  of  the  creditor  is  confined  to  the  land.  If  real  and  personal  pro- 
perty are  included  in  the  same  mortgage,  the  personal  property  must  be 
sold  first  to  satisfy  the  debt. 

The  statutes  of  the  State  of  New  York  have  modified  and  improved 
^j^mmon  law  modes  of  proceeding  to  enforce  a mortgage.  If  the 
^ee  sue  upon  his  bond  or  covenant,  all  other  proceedings  must 
. i judgment  bo  obtained,  the  mortgagee  cannot  file  a bill 
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of  foreclosure  until  be  has  exhausted  his  remedy  against  the  property  of 
the  defendant  in  the  judgment  by  the  return  of  the  execution  unsatisfied, 
and  shows  that  the  defendant  has  no  other  than  the  mortgaged  premises 
whereof  to  satisfy  the  judgment.  If  the  mortgage  be  foreclosed  by  ac- 
tion, it  is  attended  with  this  advantage,  that  if  the  proceeds  arising  from 
the  sale  are  insufiScient  to  pay  the  mortgaged  debt,  the  court  has  the 
power  to  issue  execution  immediately  against  the  mortgagor  for  the 
balance.  And  if  the  mortgage  debt  be  secured  by  the  obligation  of  any 
other  person  than  the  mortgagor,  he  may  be  made  a party  to  the  action, 
and  execution  issue  against  him  in  the  same  manner  as  against  the 
mortgagor. 

If  the  mortgage  contain  a power  of  sale,  and  it  appear  that  default  in 
some  condition  of  such  mortgage  shall  have  occurred,  by  which  the 
power  of  sale  became  operative,  and  that  no  action  at  law  (or  suit  in 
equity)  has  been  instituted,  or  that  if  such  action  (or  suit)  has  been 
commenced,  that  the  same  has  been  discontinued,  or  that  if  a judgment 
has  been  obtained,  that  execution  has  been  returned  unsatisfied,  and  that 
such  power  of  sale  has  been  duly  registered  or  recorded,  then  the  mort- 
gagee may  have  the  premises  sold  by  advertisement.  The  statute  is 
special  and  particular  in  its  provisions,  and  like  all  statutory  authority, 
must  be  strictly  pursued. 


LEGAL  MISCELLANY. 

Deeisione  before  the  Court  of  Queen's  Bench,  Court  of  Common  Pleas 
and  Court  of  Exchequer,  1855,  1856.  From  English  Reports  in  Law 
and  Equity,  published  by  Messrs.  LrrrLB  Brown,  Boston, 


BILLS  OF  EXCHANGE. 


I.  Presumption  against,  when  originating  in  Fraud. — Where  a bill 
or  note  is  shown  to  have  originated  in  illegality  or  fraud,  a presumption 
arises  that  a subsequent  bolder  gave  no  value  for  it ; and  such  presump- 
tion will  support  a plea  that  the  plaintiff  is  a holder  without  considera- 
tion, unless  rebutted  by  the  defendant,  showing  that  he  gave  value. 
But  where  there  is  a mere  absence  of  consideration  between  the  original 
parties,  no  such  presumption  arises,  and  the  defendant  is  bound  to  prove 
by  evidence  the  allegations  in  his  plea.  A promissory  note,  payable  at 
two  months,  bore  date  the  1st  January,  1854.  Across  the  note  was 
written,  in  the  handwriting  of  the  maker,  before  it  was  negotiated,  **  Due 
4th  March,  1855.”  To  a declaration  upon  this  note  by  an  endorsee 
against  the  maker,  the  defendant  pleaded  that  the  note  was  made  to 
secure  the  payment  of  a sum  of  money  due  from  the  defendant  to  the 
payee  under  a wagering  contract,  (upon  the  amount  of  bop  duty  pay- 
able in  1854,)  made  after  the  8 and  9 Viet  c.  109 ; and  that  the  plain- 
tiff bad  notice  of  the  premises  when  it  was  endorsed  to  him,  and  that 
there  was  no  consideration  for  the  endorsement  to  him,  and  that  the 
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note  was  orerdue  when  endorsed  to  the  plaintiff.  Issue  was  joined  on 
this  plea.  The  note  was  proved  to  have  been  in  fact  made  on  the  l»t  of 
January,  1855,  and  to  have  been  endorsed  to  the  plaintiff  before  the 
1st  of  March,  1855  : field,  first,  that  the  note  upon  its  face  showed  that 
it  was  not  due  until  the  4th  of  March,  1855,  and  that  it  was  not  over- 
due when  endorsed  to  the  plaintiff.  Secondly,  that  there  being  a mere 
want  of  consideration  in  the  inception  of  the  note  under  the  8 and  9 
Viet.  c.  109,  and  no  illegality  or  fraud,  the  defendant  was  bound  to 
show  that  the  plaintiff  took  it  without  value.  Fitch  vs.  Jone$^  Court  of 
Queen’s  Bench,  1856. 

II.  Alteration. — ^The  maker  of  a promissory  note  is  discharged  from 
his  liability  by  any  alteration  of  the  note,  whenever  the  altered  instru- 
ment, if  genuine,  would  operate  differently  from  the  original  instrument, 
whether  the  alteration  be  or  be  not  to  bis  prejudice.  Gardner  vs. 
WaUh,  Ibid. 

A.,  being  indebted  to  the  plaintiffs,  it  was  arranged  between  them  that 
B.  and  the  defendant  should  join  as  her  sureties  in  a promissory  note 
for  the  amount,  payable  to  the  plaintiffs.  The  defendant,  in  ignorance 
of  the  arrangement  that  B.  should  sign  the  note,  signed  a joint  and 
several  note  mr  the  amount  together  with  A.,  and  as  her  surety.  The 
note,  so  signed,  was  then  banded  to  the  plaintiffs,  who  procured  it  to  be 
signed  by  B.,  without  the  defendant’s  consent  or  knowledge  : Held  that, 
assuming  the  note  to  have  been  completely  issued  when  it  was  signed 
by  B.,  this  was  an  alteration  of  the  note  and  of  the  defendant’s  liability 
in  a material  point,  and  that  the  defendant  was  consequently  discharged ; 
overruling  Catton  vs.  Simpson,  Ibid. 

III.  Accommodation  Acceptance. — It  is  a good  defence  to  an  action  by 
an  endorsee  against  the  acceptor  of  a bill  of  exchange,  that  it  was  ac- 
cepted for  the  accommodation  of  the  drawer,  without  consideration,  and 
that  it  was  endorsed  over  by  the  drawer  after  it  had  been  paid  by 
him  at  its  maturity.  Parr  vs.  Jewell,  English  Court  of  Common 
Plea.s,  1855. 

IV.  Partial  Failure  of  Consideration. — ^To  an  action  by  the  drawer 
against  the  acceptor  of  a bill  of  exchange  for  J0313  12«.  9d.,  the  defendant 
pleaded,  except  as  to  £108  15«.  3d.,  parcel,  tliat  the  bill  was  drawn  and 
accepted  in  respect  of  the  price  of  certain  goods  sold  by  the  plaintiffs  to 
the  defendant,  and  for  no  other  debt ; that  at  the  time  of  sale  the  plain- 
tiffs promised  the  defendant  that  the  goods  should  be  of  a certain  quality ; 
that  he  bought  the  goods,  and  accepted  the  bill  on  the  faith  of  the 
plaintiffs’  promise  that  the  goods  delivered  were  not  of  the  quality 
specified,  but  of  inferior  quality,  and  that  they  were  of  the  value  of 
£108  Ids.  3d.,  and  no  more,  and  that  save  as  aforesaid,  there  never  was 
any  value  or  consideration  for  the  making  or  accepting  the  said  bill  of 
exchange : Held,  on  demurrer,  that  the  plea  was  bad.  Warwick  vs. 
Naim,  English  Court  of  Exchequer,  1855. 

V.  Acceptance  by  Drawer  on  account  of  anoiher. — A bill  of  exchange, 
purporting  to  be  “for  value  received  in  machinery  supplied  to  the  U. 
Mining  Company,”  was  directed  to  the  defendant,  as  an  individual. 
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The  defendant  wrote  across  the  bill  “ Accepted  for  the  Cotapany,  A.  B., 
Purser.”  The  defendant  was  the  purser  of  the  mine,  hut  was  not  a 
member  of  the  company : Held,  that  he  was  personally  liable  as  accep- 
tor. Mare  r.  Charles,  Court  of  Queen's  Bench,  1856. 

VI.  Crossing  Check — The  crossing  of  a check,  with  the  words  “ <k  Co.,” 
or  with  an  name  of  a hanker,  does  not  affect  the  negotiability  of  the 
check ; and  the  individual  who  receives  the  check  boM  fide,  and  gives 
value  for  it,  is  entitled  to  retain  the  amount  received  through  his  hankers 
from  the  hankers  on  whom  it  is  drawn.  In  an  action,  therefore,  for  the 
conversion  of  a crossed  check  against  an  individual  who  had  cashed  it 
for  a clerk  of  the  plaintiff,  the  payee  of  the  check,  the  clerk  being  en- 
trusted with  it  to  hand  to  the  bankers  of  the  plaintiff : Held,  that  the 
proper  question  for  the  jury  was  whether  the  defendant  took  the  check 
bona  fide  and  for  value.  Carton  vs.  Ireland,  Court  of  Queen’s  Bench, 
1856. 

VII.  Consideration. — ^To  constitute  the  rendering  of  future  services  by 
the  payee  a good  consideration  for  the  making  of  a promissory  note, 
there  must  be  some  binding  contract  for  such  services.  Hulse  vs.  Hulse, 
English  Court  of  Common  Pleas,  1856. 

VIII.  Payment. — ^The  plaintiffs,  bankers,  discounted  for  T.  a bill  drawn 
by  T.,  on  and  accepted  by  the  defendant.  Before  the  bill  became  due, 
the  plaintiffs  received  from  T.,  who  had  an  account  with  them,  another 
bill  for  the  same  amount,  drawn  by  him,  and  purporting  to  be  accepted 
by  the  defendants,  for  the  purpose  of  retiring  the  first ; but  the  plaintiffs 
having  previously  sent  the  first  bill  to  their  London  agents,  instructed 
them  to  order  payment  of  it,  and  credited  T.  in  their  books  with  the 
amount  It  was  subsequently  discovered  that  the  defendants’  acceptance 
on  the  renewed  bill  was  a forgery : Held,  that  these  facts  did  not  sup- 
port a plea  of  payment  to  an  action  by  the  plaintifi^,  against  the  de- 
fendants, in  the  first  bill.  Bell  vs.  BuekUy,  English  Court  of  Exchequer, 
1856. 


Tnx  Railwat  Works  m Russia. — Full  statements  from  St  Petersburgh  respect* 
ing  the  Russian  Railway  concessions,  just  announced,  are  looked  fur  with  con- 
siderable anxiety.  Tlie  hope  is  that  the  terms  may  be  found  inadequate  tu  &oat 
the  shares  in  our  market,  and  that  it  will  be  necessary,  on  the  one  hand,  greatly 
to  diminish  the  sum  demanded,  and,  on  the  other,  to  increase  the  guarantee.  It 
may  be  presumed  that  the  total  of  nearly  JS40,0<X>,000  sterling  is  contemplated  to 
be  spread  over  several  long  intervals,  but  even  if  these  should  extend  to  ten  years, 
the  drain  would  create  a ebronie  pressure  sufficient  to  produce  many  disagreeable 
consequences.  Supposing  only  five  per  cent  caution  money  to  be  exacted  on  the 
whole  amount,  about  £*2,000.000  would  at  once  be  drawn  away  to  lie  in  the 
citadel  at  St  Petersburgh,  and  form  the  nucleus  of  a new  collection  of  bullion  to 
repair  the  exhaustion  of  the  previous  stock  occasioned  by  the  war.  That  such  a 
condition  even  as  this  can  have  been  acceded  to  at  the  present  moment  would 
appear  scarcely  probable;  but,  after  what  they  have  witnessed,  and  the  notifica- 
tion only  a few  days  back  that  the  Credit  Mobilier,  in  the  midst  of  all  the  mis- 
chief it  has  caused,  has  just  contracted  to  construct  a new  Spanish  railway,  the 
public  would  not  be  surprised  at  any  results  to  which  the  competition  of  eager 
speculators  might  lead.  Hence,  although  it  may  turn  out  that  the  engagements 
entered  into  have  been  of  a much  more  guaraed  character  than  would  Hppear 
from  the  bare  announcement  of  the  concession,  without  the  qualifications  by 
which  it  may  be  accompanied,  it  is  right  that  the  vigilance  of  the  public  should 
meanwhile  be  awakened.—* Turm. 
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THE  ROTHSCHILD  FAMILY. 

"Integrity  and  prudence  are  in  their  hands — ^they  shall  be  called  Merchant 
Princes — and  nations  shall  praise  them  in  the  gates  I” 

The  history  of  this  extraordinary  family,  if  written  in  its  fullest  extent, 
would  be  the  financial  history  of  Europe  from  the  close  of  the  18th 
century.  For  upwards  of  fifty  years  their  influence  has  been  a con- 
tinuous increase,^  and  they  may  be  justly  regarded  in  the  present  day  as 
the  monetary  dictators  of  the  Eastern  world. 

The  founder  of  this  great  financial  brotherhood  was  Meter  Anselm 
Rothschild,  of  Hebrew  parentage,  and  born  at  Frankfort  on-Main,  about 
1740.  Of  excellent  natural  capacity,  his  parents  strove  to  give  him 
every  educational  advantage  their  circumstances  would  permit,  and  hih 
progress  and  attainments  were  commensurate  with  their  hopes  and  ex- 
pectations. Before  he  had  completed  his  12th  year,  he  was  an  orphan, 
with  no  resources  but  bis  education  and  an  enduring  perseverance  to 
push  his  fortune  and  to  build  a name.  In  this  emergency  his  proficiency 
in  his  favorite  study  of  antiquities,  and  especially  of  ancient  coins,  not 
only  opened  for  him  a source  of  immediate  support,  but  ultimately 
proved  the  means  of  extending  his  prospects  and  connections  in  society. 
His  practical  attainment  of  the  routine  of  a counting-house  led  to  an 
engagement  with  a wealthy  banker  at  Hanover,  whose  affairs  he  con- 
ducted for  several  years  with  increasing  care  and  fidelity.  Subsequently 
he  established  himself  as  a money-changer  and  finance  broker  in  his 
native  city,  and  rapidly  acquired  the  respect  of  his  clients  for  his  integ- 
rity, his  prudence  and  his  business  dispatch,  the  three  great  and  indis- 
pensable features  in  true  commercial  character.  His  first  prominent  ac- 
tion as  a leading  man  of  business  was  the  effecting  a loan  for  the  ransom 
of  Frankfort,  when  captured  by  the  French  Republican  army  in  1792. 
This  negotiation,  which  he  effected  through  his  patrons,  the  landgraves 
of  Hesse  Cassel,  led  to  a connection  with  other  German  princes,  who 
availed  themselves  during  the  war  of  M.  Rothschild's  professional  as- 
sistance, which  services  permanently  established  the  character  of  their 
agent  as  a reliable  and  thorough  business  man.  It  was  with  this  knowl- 
edge of  his  integrity  and  ability  that  the  landgrave,  Wm.  IX. — subse- 
quently Elector  Wm.  I. — when  forced  to  fly  before  the  victorious  arms 
of  Napoleon,  in  1806,  confided  to  his  integrity  his  secret  treasure, 
amounting  to  nearly  $5,000,000  in  silver,  urging  him  to  accept  the 
trust,  the  entire  use  of  which  he  should  have  free  of  all  interest,  for  the 
risk  he  might  encounter  from  the  invading  powers.  Rothschild,  confi- 
dent in  his  own  ability,  agreed  to  the  arrangement,  and  with  the  assist- 
ance of  some  friends,  Hebrew  bankers  at  Cassel,  the  money  was  so  care- 
fully secured  that  the  French,  on  their  arrival,  found  that  both  landgrave 
and  treasure  had  wholly  vanished.  At  the  period  this  large  amount  was 
placed  in  the  hands  of  M.  Rothschild  he  had  five  sons,  the  three  eldest  of 
whom  heassociated  with  liimself  in  business,  keeping  Anstlm  at  Frankfort, 
and  establishing  Nathan,  first  at  Manchester  and  subsequently  at  Lon- 
don ; while  Solomon  acted  as  the  travelling  agent  for  the  firm,  and  visited 
the  various  courts  and  principalities  in  Europe  where  his  professional 
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serTices  were  required.  Of  these  sons,  Nathan,  tlie  second,  appears  to 
have  most  eminently  possessed  the  enterprise,  prudence  and  industry  so 
remarkably  conspicuous  in  the  character  of  their  father.  All  were, 
however,  business  men,  and  the  funds  thus  placed  at  their  disposal  in- 
creased and  multiplied  with  astonishing  rapidity.  In  1813  the  profits 
arising  from  the  Uerman  agency  alone,  in  the  payment  of  the  English 
subsidies,  agreeably  to  the  treaty  of  Austerlitz,  placed  in  the  coffers  of 
the  Rothschild  bank  several  millions  of  dollars.  In  the  same  year,  when 
the  Austrian  treasury  was  exhausted,  and  the  instability  of  the  nation’s 
credit  an  insurmountable  obstacle  with  every  Christian  firm  in  Frank- 
fort, Prince  Mettemich  was  reluctantly  driven,  as  the  agent  of  “ Haps- 
burg’s  Caesar,”  to  solicit  the  assistance  of  the  Hebrew  firm.  The  noble 
grace  with  which  this  request  was  granted,  called  forth  the  Emperor’s 
grateful  recognition,  and  as  an  earnest  of  this  feeling,  Nathan  Rothschild 
was  appointed  Austrian  Consul-General  in  Great  Britain,  and  the  whole 
weight  of  the  government  and  ministerial  influence  were  put  in  requisi- 
tion to  extend  and  secure  the  financial  operations  of  the  Rothschild  firm. 
Circumstances  occurred  after  the  return  of  the  landgrave,  William,  to 
Cassel,  to  continue  this  possession  of  the  treasure  in  the  hands  of  the 
Rothschilds,  where  it  remained  till  the  death  of  its  owner  in  1828,  when 
they  refused  to  keep  it  any  longer,  and  it  was  accordingly  returned  to 
the  landgrave’s  son  and  8ucces>ior. 

In  1812  Meyer  A.  Rothschild  died,  and  three  years  after  James,  the 
fourth  son,  opened  a banking-house  in  Paris.  In  1820  Charles,  the 
youngest,  established  himself  at  Naples;  and  in  1824  Solomon,  the 
third  son,  took  up  his  residence  at  Vienna.  The  brothers  were  thus  at 
the  head  of  five  immense  establishments,  comprising  Frankfort,  London, 
Paris,  Vienna  and  Naples,  and  united  in  a copartnership  universally  al- 
lowed to  have  been  the  most  wealthy  and  extensive  the  world  has  ever 
seen.  Such  was  the  foresight  and  prudence  of  this  great  firm,  that  no 
operation  in  which  M.  Rothschild  or  his  sons  embarked  has  ever  failed 
or  fallen  short  of  the  results  which  they  had  calculated.  It  may  here 
be  stated  that  their  resources  for  political  and  financial  intelligence  from 
every  part  of  the  world  were  so  extended  and  so  thoroughly  available, 
that  the  great  result  of  the  battle  of  Waterloo  was  known  to  Rothschild, 
in  London,  eight  hours  before  the  arrival  of  the  government  courier! 
The  pecuniary  value  of  this  knowledge  added  no  less  than  a million  of 
dollars  to  the  already  extended  capital  of  the  brothers. 

The  unvarying  success  of  the  Rothschild  firm  honorably  exhibits  that 
masterly  tact  and  prescient  facility  which  seizes  even  tlie  most  minute 
circumstances  that  can  add  to  the  power  and  advantages  already  gained. 
Thus,  no  bad  loan  was  ever  taken  by  the  firm ; no  good  one  ever  fell 
into  other  hands.  Their  operations  among  the  mercantile  nations  be- 
came at  length  so  vast,  and  the  confidence  of  the  financial  world  so 
thoroughly  established  by  their  prominent  success,  that  any  monetary 
operation  on  which  they  frowned  was  sure  to  fail. 

Their  own  knowledge  of  their  great  and  powerful  influence  is  forcibly 
demonstrated  in  the  fact,  that  after  the  July  revolution,  in  1830,  Anselm 
Roths<;hild,  of  Frankfort,  was  heard  to  declare : “The  house  of  Austria  is 
adverse  to  peace,  but  the  bouse  of  Rothschild  prohibits  war !”  Nor  ten 
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years  later  was  their  fiDancial  power  less  decisive,  for  when,  in  1840,  the 
difficulties  of  the  Porte  and  of  Mehemet  Ali  were  becoming  formidable, 
the  Rothschilds  were  again  chiefly  instrumental  in  preserving  the  peace 
of  Europe. 

With  some  the  question  will  arise,  “ What  was  the  great  secret  of  the 
astounding  success  and  influence  of  the  bouse  of  Rothschild  ?”  We 
think  we  shall  be  enabled  to  solve  this  apparently  difficult  question  when 
we  remind  our  readers  that  the  character  of  the  elder  Rothschild  was 
decidedly  that  of  a man  of  vast  and  comprehensive  intellect ; with  whom 
action  was  the  result  of  deep  reflection,  governed  by  fixed  rules,  from 
which  he  never  for  one  moment  swerved,  nor  et'er  suffered  himself  to  be 
impelled  by  the  momentary  spur  of  chance  or  necessity.  It  was  in  this 
sterling,  systematic  code  he  educated  his  sons ; and  intimately  acknowl- 
edging  that  great  and  scientific  truth  that  union  alone  is  strength,  be, 
when  on  his  dying  bed,  in  1812,  laid  on  his  children  his  last  injunction 
of  indissoluble  union  in  their  business  interests.  Their  religious  pb^rvance 
of  this  particular  charge,  added  to  the  integrity  of  the  financial  princi- 
ples in  which  they  were  reared,  constitutes  one  of  the  grand  principles 
to  which  the  success  of  the  Rothschilds  may  be  traced. 

The  other  portion  of  the  secret  of  their  vast  influence  and  commercial 
power  is  but  an  extension  of  the  former,  viz : The  determination  never 
to  run  the  slightest  risk  in  pursuit  of  great  but  uncertain  profits.  This 
is  deserving  of  especial  regard,  from  the  almost  mechanical  regularity 
with  which  it  was  carried  out.  Their  grand  object  was  to  see  clearly 
each  transaction  to  its  termination ; to  secure  themselves  from  all  acci- 
dents that  human  forethought  could  avert;  and  to  be  satisfied  with  a 
reasonable  and  ordinary  compensation  for  their  labors  ; and  their  steady 
adherence  to  this  solid  and  systematic  plan  of  operations  resulted  in 
their  favor  with  a double  effect.  By  husbanding  their  capital  they  were 
enabled  to  take  advantage  of  innumerably  recurring  opportunities,  each 
of  which  invariably  aided  in  extending  their  connections  and  relatively 
their  influence;  while  their  habitual  caution  earned  for  them  a reputa- 
tion of  solidity  which,  united  with  their  actual  wealth,  raised  their  cre- 
dit to  a height  which  would  have  been  dangerous,  if  not  fatal,  to  less 
steady  intellects. 

These  were  the  secrets  of  their  great,  and  we  must  be  allowed  to  add, 
their  honorably  merited  success.  These  were  the  seciets  by  which  they 
obtained  their  choice  of  innumerable  offers  of  business,  the  mbderation 
of  their  demands,  the  inviolable  integrity  and  the  punctuality  with  which 
they  fulfille<l  their  engagements,  and  the  simplicity  and  clearness  of 
their  system.  The  bouse  of  Rothschild  became  great,  because  their 
principles  were  great,  because  its  affairs  were  conducted  upon  the  most 
perfect  system  of  mercantile  tactics,  and  because  the  character  of  its 
members,  partaking  largely  of  that  of  their  great  original,  combined 
those  facilities  which  secure  popularity  without  forfeiting  respect. 

In  their  great  and  manifold  transactions ‘they  sought  to  make  money 
by  probity,  skill  and  industry,  not  by  parsimony,  chicanei^  or  fraud. 
They  gave  a liberal  share  of  their  profits  to  all  whose  services  assisted 
in  obtaining  them ; and  doubled  the  value  of  their  gift  by  the  grace 
with  which  it  was  presented,  the  grace  impressed  upon  the  external 


Original  from 

UNIVERSITY  OF  MICHIGAN 


The  Rothschild  Family. 


525 


Digitized  by 


1857.] 


manner  by  a simple  and  kindly  heart  Such  was  the  father,  and  such 
were  the  sons  ; mercantile  avatars  of  their  venerable  and  venerated  sire ! 

Of  the  extent  of  their  varied  operations  in  the  financial  world,  it  is 
impossit»le  for  one  moment  to  hazard  any  thing  like  an  approach  ; we 
can  only  form  a partial  estimate  from  the  current  statement  of  their 
transactions  from  1813  to  1825,  the  period  when  Europe  was  suffering 
from  the  effects  of  a war  which  had  ruined  nearly  every  country  but 
Great  Britain ; when  the  governments  were  only  able  to  keep  them- 
selves afloat  by  flinging  their  financial  burdens  upon  posterity.  At  this 
critical  period  in  European  financial  history,  the  house  of  Rothschild 
raised  for  its  bankrupt  sovereigns  and  principalities,  partly  as  loans  and 
partly  as  subsidies,  between  eleven  hundred  and  twelve  hundred  millions 
of  florins,  or  nearly  one  hundred  and  twenty  millions  sterling  ! And 
this,  it  must  be  stated,  was  exclusive  of  several  hundred  millions,  each 
of  which  were  paid  as  an  indemnity  for  the  French  war,  and  also  of  the 
manifold  preceding  operations  of  the  house  as  commissioner  for  different 
governments,  the  total  amount  of  vhich  far  exceeded  that  already  men- 
tioned. This,  however,  must  be  regarded  as  the  commencement  only 
of  their  extended  operations,  for  since  the  year  1826  the  Rothschilds 
have  been  the  general  bankers  not  merely  of  Europe,  but  of  every  com- 
mercial nation  on  the  globe.  The  comparison,  therefore,  of  their  present 
influence  in  monetary  affairs  with  tlieir  business  operations  for  the  12 
years  preceding  1826,  sinks  the  latter  into  insignificance  and  shadow. 

With  one  exception,  we  believe,  all  these  brothers  have  joined  their 
father  in  the  spirit  land.  Neither  does  it  immediately  occur  to  us  whe- 
ther either,  beyond  Nathan,  left  any  successors.  He,  however,  at  his 
death  in  1836,  left  four  sons,  three  of  whom  rank  among  the  most  dis- 
tinguished of  the  British  aristocracy;  the  fourth,  Nathan,  residing  in 
Paris.  The  eldest,  Lionel  de  Rothschild,  is  privileged  as  a British 
subject  to  bear  the  title  of  an  Austrian  Baron,  bis  brothers  being  barons 
by  courtesy  only.  The  second  was  subsequently  created  a baronet  of 
England  as  Sir  Anthony  de  Rothschild ; and  the  third,  Baron  Meyer, 
was  elected  High  Sheriff  of  Buckinghamshire.  Baron  Lionel  was 
returned  to  Parliament  in  1849,  as  one  of  the  members  for  the  city  of 
London,  but  difiiculties  arising  on  the  score  of  creed,  he  was  not  per- 
mitted to  take  his  seat.  In  1852,  however,  he  was  again  returned  at 
the  gt-neral  election,  and  modifications  of  the  former  diflSculties  having 
been  enacted,  his  name  is  now  recorded  in  the  House  of  Commons  list 
as  one  of  the  parliamentary  representatives  of  the  British  metropolis. 


Domestic  Industry. — To  diminieh  for  a few  years  the  supply  of  imported  luxu- 
ries, is,  ill  truth,  the  only  sacrifice  required  to  secure  to  the  country  a permanent 
and  substantial  currency  of  real  money,  in  place  of  the  paper  money  lliat  is  now 
used.  The  benefits  of  it  would  extend  to  the  whole  public,  whereas  the  paper 
money  which  now  constitutes  almost  our  whole  currency  in  the  New-Eugland 
States,  benefits  only  the  comparatively  few  who  are  connected  with  the  banks 
that  supply  it,  and  operates  as  an  evil  and  an  injury  to  the  community.  If  the 
country  is  prosperous,  the  currency  expands,  because  the  prosperity,  being  the 
result  of  the  profitable  employments  of  the  people,  increases  the  amount  of 
money  in  circulation,  and  diffuses  it  among  the  industrious  and  the  enterprising. — 
Hooper  8 **  Currency  or  Money.*' 
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THE  SUPPRESSION  OF  COUNTERFEITING. 

A Third  Report  upon  the  subject  of  Mr.  Seropyan’s  Patent  for  the  Prevention 
of  Altering  and  Counterfeiting  Bank  Notes ; made  to  the  Executive  Committee 
of  the  Association  of  Banks  for  the  Suppression  of  Counterfeiting,  October,  1866. 

The  undersigned,  to  whom  was  submitted  « communication  from 
Messrs.  James  D.  Dana  and  B.  Silliman,  Jr.,  in  the  Bankers'  Magazine 
of  June  last,  and  also  a communication  from  Messrs.  B.  Silliman,  James 
D.  Dana,  John  A.  Porter,  B.  Silliman,  Jr.,  and  John  Torrey,  in  said 
magazine  of  August  last,  further  calling  in  question  and  animadverting 
upon  the  doings  and  decision  of  the  committee  in  the  matter  of  Mr. 
Seropyan’s  patent,  ask  leave  respectfully  to  report : 

That  the  communication  of  Messrs.  Dana  and  Silliman,  in  the  June 
number,  having  been  adopted  as  their  own,  by  the  five  subscribers  to 
the  original  certificate,  (as  published  under  date  of  January  21,  1856,) 
in  the  communication  in  the  August  number  signed  by  them,  in  which 
they  speak  of  it  (p.  138)  as  “our”  (their)  “last  communication,”  the 
undersigned  proposes  to  notice,  as  such  notice  seems  to  be  desired  and 
desirable,  such  portions  of  both  communications  as  appear  to  call  for 
any  notice  at  the  hands  of  the  committee. 

The  paragraph  commencing  “ the  committee  state,”  (p.  922,  June 
number,)  and  ending  “ victims  of  such  a fraud,”  (p.  923,)  has  been  al- 
ready sufficiently  and  fully  replied  to  by  Mr.  Grubb’s  letter  in  the  August 
number ; (p.  132  ;)  and,  as  the  gentlemen  state  (p.  138)  that  “Mr.  Grubb’s 
testimony  is  entitled  to  the  greatest  respect,  as  he  is  unquestionably  an 
expert  witness  in  such  matters,”  nothing  further  needs  to  be  added  to 
the  points  dwelt  upon  therein. 

To  the  next  paragraph,  commencing  “but  as  respects  alterations,” 
and  ending  “ than  any  other  yet  devised,”  the  undersigned  would  re- 
ply, that  upon  the  general  question  of  the  alterability  of  bank  notes,  as 
now  printed,  there  is  no  difierence  of  opinion  between  the  committee 
and  the  subscribers  to  the  communications.  The  committee  expressed 
its  opinion  in  its  published  report  upon  the  subject.  May,  1854.  As  to 
the  rest  of  the  paragraph,  the  undersigned  would  add,  that  the  assertion 
that  “ Mr.  Seropyan  has,  in  a very  ingenious  and  simple  manner,  so 
complicated  the  difficulties  to  alteration,  by  processes  entirely  his  own, 
that,  in  our  humble  judgment,  a successful  alteration  of  one  of  bis 
notes  is  practically  impossible,”  is  also  fully  and  completely  answered 
by  Mr.  Grubb’s  letter,  already  referred  to.  To  the  assertion,  “ and  the 
Boston  committee  do  Mr.  S.  an  unintentional  injustice,  when  they  state 
that  his  first  and  prominent  claim  is  the  unalterability  of  his  notes,”  it 
is  replied,  that  the  committee  has  never  made  any  such  statement  as  is 
here  asserted  that  it  has  made,  nor  any  statement  which  will,  in  the 
least,  warrant  any  such  assertion.  The  gentlemen  have  probably  been 
misled  by  their  own  act,  their  own  certificate,  wherein  the  protection 
against  alterations  is  made  prominent  by  themselves,  by  that  statement 
being  printed  in  italics  ; and  as  that  is  the  only  statement  in  their  cer- 
tificate which  is  printed  in  italics,  the  fair  and  natural  inference  is,  that 
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THEY  intended  it  to  be  prominent  If  there  has  been  anjr  injustice  done  to 
Mr.  S.  upon  this  point  then  it  has  been  done  to  him  by  the  subscribers  to 
the  certificate ; % those  who  find  fault  thereat ; the  committee  has  had 
nothing  to  do  with  it 

To  the  paragraph  commencing,  **The  specimen  of  Mr.  Seropyan’s 
notes  experimented  on  by  the  6<Mton  committee,’'  and  ending  **  do  not 
explain,”  it  is  replied,  that  Mr.  S.  did  state  that  the  specimens  shown  to 
the  committee  were  not  perfect  and  satisfactory;  but  be  also  stated, 
what  the  gentlemen  ought  to  know  to  be  true,  that  the  principle  of  hit 
invention  (all  that  he  claims  in  hit  patent  at  now  published)  was  there, 
(together,  it  may  be  added,  with  the  white  letters  suggested  by  the  un- 
dersigned, in  addition,)  and  that  any  new  plate  would  be  merely  a new 
and  differing  application  of  that  principle,  and  nothing  affecting  the 
principle  itself— a statement  wholly  incompatible  with  the  assertion 
that  he  had  protested  against  our  judging  of  his  plan  by  the  note  shown. 
After  the  altered  note  bad  been  shown  to  him,  and  be  had  been  told 
that,  as  the  matter  then  stood,  the  committee  considered  it  a failure,  he 
was  also  told  that,  if  he  had  any  thing  further  to  offer — if,  upon  exami- 
nation, he  could  add  any  thing  by  way  of  security  or  further  defence  to 
his  invention — the  committee  would  very  cheerfully  have  it  tested,  and 
would  be  glad,  in  any  way  in  its  power,  to  help  him  perfect  the  plan,  if  it 
could  be  done,  and  that  meanwhile  matters  could  remain  as  they  were 
until  the  committee  beard  from  him — expecting  to  bear  from  him  by 
new  notes  printed  from  the  new  plate,  understood  then  to  be  in  the  bands 
of  the  engraver.  Mr.  S.  made  no  claim,  just  or  unjust,  that  the  com- 
mittee should  withhold  any  public  expression  of  its  opinion  of  bis  patent 
until  he  could  submit  these  new  notes  to  it.  It  was  understood  by  the 
committee  that  Mr.  S.’s  first  step  in  the  case  would  be  to  send  these  new 
notes  for  testing,  and  that  it  was  to  bear  from  Mr.  S.  before  further  and 
final  action.  The  meeting  at  which  this  took  place  was  held  in  Boston, 
on  the  19th  of  March  last.  And  now,  in  answer  to  the  concluding  sen- 
tence of  the  paragraph : “ Why  this  reasonable  request  was  disregarded 
the  committee  do  not  explain,’’  it  may  be  said,  that  the  first  communi- 
cation received  from  Mr.  S.,  after  this,  came  to  the  undersigned  under 
date  of  April  14,  enclosing  his  circular,”  which  had  been  issued  to  the 
various  banks  some  days  previous,  and  containing  this  remarkable  sen- 
tence : ” As  you  see,  my  circular  is  out.  I would  have  been  happy  to 
have  added  a word  of  encouragement  from  you ; but  as  you  are  not  yet 
ready,  I shall  have  to  go  without  it  at  present”  Not  one  word  about 
the  new  notes;  not  the  least  inrimation  that  any  were  to  be  sent  In 
reply  to  bis  letter  it  was  stated,  ^ the  executive  committee  were  expect- 
ing to  bear  from  you  in  regard  to  further  protection  to  be  added  to  your 
plan,  before  definite  action  upon  it;  but  upon  the  appearance  of  your 
circular  last  week,  wished  me  to  report  upon  the  matter  as  it  now  stands. 
I shall  accordingly  report  to  it,  at  its  meeting  to-morrow,  in  conformity 
to  my  note  to  you  of  the  14th  ult  I am  truly  sorry  we  did  not  find 
it  all  we  hoped  to  find  it,  after  reading  your  certificate  of  January  21.” 
To  this  Mr.  Seropyan,  under  date  of  April  21,  replies  : “ Your  favor  of 
the  15ih  inst.  has  been  received,  and  I regret  to  learn  that  the  commit- 
tee felt  themselves  obliged  to  call  for  the  report,  because  1 had  issued 
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my  circular.  The  question  between  us  is  not  a question  of  principle, 
but  of  a detail,  which  I promised  to  satisfy  you  as  soon  as  the  new  plate 
is  finished.  * * * * If  the  committee,  however,  called  for  the 

report,  of  course  they  had  a right  to  do  so,  and  I have  nothing  on  that. 
• • • * I ],Qp^  \ ^ those  specimens  which 

I promised  in  less  than  two  weeks.'’  And  was  answered,  under  date' of 
doth  April,  sending  a copy  of  the  report  respecting  his  patent,  and  say- 
ing, you  will  perceive  oy  it  that  the  committee  do  not  consider  the 
matter  one  of  details.  They  consider  it  defective  in  itself,  and  so  useless  as 
a protection  to  bank  notes.”  Several  months  have  now  elapsed,  and 
the  promised  notes  have  not  been  sent  to  the  committee  by  Mr.  ^rop- 
van.  If  there  has  been  any  breach  of  good  faith  here,  it  certainly 
has  not  been  perpetrated  by  the  committee.  So  much  is  self-evident. 

The  assertion,  **  but  the  great  danger  from  the  paper  currency  of  our 
times  is  not  from  o/tfro/ions— which,  when  most  successful,  are  still 
easily  detected  with  moderate  skill — but  it  is  from  literal  counterfeits, 
duplicates  or  fac-similes  of  the  original  and  genuine  notes,  so  faithful  as 
in  all  respects  to  defy  the  unaided  eye  of  the  most  skilful  expert  to  de- 
tect them,”  would  hardly  have  been  hazarded  by  any  one  well  informed 
upon  the  subject,  as  the  facts  in  the  case,  as  is  well  known  to  all  bank- 
ers and  intelligent  business  men,  are  directly  and  notoriously  the  reverse. 
Altered  notes,  being  greatly  in  excess  over  counterfeits,  and,  when  well 
done,  being  invariably  more  easily  passed  without  detection,  because 
there  is  so  much  that  is  genuine  about  them  : the  general  appearance, 
paper,  signatures,  Ac.,  which  helps  their  passage. 

In  rpeaking  of  the  exposure  of  the  currency  to  counterfeiting  by  pho* 
tograpitic  copying  and  anastatic  printing,  it  is  said,  “ it  is  only  b^use 
these  processes  are  comparatively  new,  and  therefore  not  generally 
known,  and  that  they  involve  the  nicest  skill  in  manipulation,  and  no 
slight  chemical  knowledge,  that  they  have  not  already  ^ome  common, 
as  they  certainly  will  become  at  no  distant  day.  Mow,  Mr.  Seropyan’s 
process  of  preparing  and  printing  bank  notes  has  been  contriv*^  es- 
pecially to  avoid  these  dangers,  and  with  a full  and  experimental  knowl- 
edge of  the  arts  in  question.”  In  speaking,  previously,  about  altera- 
tions, the  gentlemen  say  : " This  security  against  successful  alteration 
was  an  unexpected  and  incidental  result  of  Mr.  Seropyan’s  efibrts  to  dis- 
cover effectual  means  to  prevent  photographic  and  anattatic  covnier/eit- 
ing.”  Mow,  in  these  statements,  the  undersigned  understands  those 
making  them  to  say,  that  Mr.  Seropyan,  with  the  nicest  skill  in  manipu- 
lation, and  no  slight  chemical  knowledge,  and  with  a full  and  experi- 
mental knowledge  of  the  arts  in  question — photography  and  ana^tatio 
printing — set  out  to  provide  a perfect  security  against  these  processes 
teing  used  in  the  counterfeiting  of  bank  notes,  and  unexpectedly  dis- 
covered that  the  result  of  his  provision  was  a security  also  against  the 
alteration  of  such  notes,  and,  with  that  understanding,  can  but  express 
some  surprise  at  their  being  made.  It  will  be  remembered  by  the  com- 
mittee, that  when  Mr.  Seropyan,  nearly  a year  since,  exhibited  bis  speci- 
mens, prepared  according  to  his  patent,  and  stated  that  the  gentlemen 
then  Ttcotnmending  him,  and  endorsing  his  invention,  had  watched  his 
progress,  step  by  step,  and  were  familiar  with  all  its  details,  upon  being 
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asked  by  4he  undersigned  if  it  was  a protection  against  anastatic  print- 
ing,  replied  that  he  did  hot  know  ! And,  evidently,  upon  further  con- 
versation and  explanation  upon  the  subject,  had  never  heard  that  there 
leas  any  such  process  as  anastatic  printing,  but  promised  to  look  into 
the  matter  upon  his  return  home.  In  a letter  subsequently  addressed  to 
the  undersigned,  he  says : On  making  further  examination  of  my  bills, 

I have  found  out  (!)  that  in  addition  to  their  protective  quality  against 
counterfeiting  by  photography  and  alteration,  they  are  equally  protect- 
ive against  transferring  on  lithographic  stone,  and  against  anastatic 
printing,  which,  if  it  is  necessary,  1 will  explain  to  you  in  due  time.” 
^ much  for  the  experimental  knowledge  of  the  art  in  question,  held 
by  those  parties  at  that  time,  and  for  the  attempt  then  made  to  provide 
a security  against  its  use  for  counterfeiting  bank  notes,  being  itMlf  un- 
known. The  modesty  of  the  assertion  respecting  the  committee,  from 
such  a source,  that  **  we  are  led  forcibly  to  suspect  that  the  gentlemen 
are  discoursing  about  what  they  do  not  understand,  and  that  the  first 
principles  of  the  art  in  question,  (photography,)  as  applied  to  the  sub- 
ject in  hand,  are  unknown  to  them,”  is  equalled  only  by  its  civility,  and 
needs  no  further  notice  at  the  hands  of  the  committee  than  to  be  recited 
in  this  connection. 

The  remainder  of  the  paragraph,  and  of  the  June  communication,  has 
been  already  answered  in  the  report  of  June  8,  1856,  Banker^  Maga- 
zine, August  number,  p.  129.  It  may  not  be  amiss,  however,  to  notice 
the  statement  that  **  Mr.  Seropyan  has  made  successful  photographic 
copies  of  red-faced  bank  notes,  (supposed,  before,  to  be  proof  against  this 
mode  of  reproduction,”)  as  somewhat  remarkable.  If  Mr.  Seropyan  has 
produced  successful  copies  of  bank  notes  printed  with-  hlajck  ink,  with 
red  protectors,  (so  call^,)  the  denomination  in  large  red  letters,  or  the 
face  covered  with  red  fine  print,  as  a ground-work  for  the  note  proper 
printed  in  black,  by  the  crystallotype  process,  (glass  plates,)  the  ques- 
tion of  printing  by  that  process,  those  two  colors,  at  least,  should  no 
I6nger  be  doubted  by  those  who  state  that  it  has  been  done.  If,  how- 
ever, which  is  probably  the  case,  he  has  first  removed,  by  chemical  means, 
the  red  protectors,  or  red  fine  print,  and  then  taken  a crystallotype  of 
the  note  proper  remaining  in  black,  the  statement  is  calculated  to  mis- 
lead. The  fact  stated  is  either  a conclusive  argument  against  the  posi- 
tion that  colors  cannot  be  reproduced  in  this  way,  or  it  is  so  mis-stated 
as  to  necessarily  mislead  all  persons  not  somewhat  familiar  with  the 
subject. 

The  August  communication,  p.  134.  sets  out  with  the  statement  that 
the  subscribers  thereto  ^ have  no  wisn  to  multiply  words  on  this  subject, 
any  farther  than  the  public  interests  require  the  correction  of  error  of 
statement  or  of  fact,”  and  then,  after  two  paragraphs,  the  subject  matter 
of  which  has  already  been  sufficiently  replied  to,  proceeds,  in  the  third, 
to  mis-quote,  in  such  a way  as  to  mis-state,  by  garbled  quotations,  the 
remarks  made  in  the  committee’s  report  of  June  3,  upon  the  manner  in 
which  those  gentlemen  had  alluded,  in  their  communication,  to  which 
that  report  was  a reply,  to  the  statements  made  by  the  committee,  in 
their  report  of  April  16,  (June  number,  p.  921,)  that  the  alterations 
were  made  “ so  neatly  as  to  escape  detection  when  shown  to  sundry 
34 
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bank  ofBcers,  until  their  attention  was  especially  called  to  the  altera* 
tions.”  Neither  the  undersigned  nor  the  conamittee  have  ever  ques- 
tioned the  right  of  those  gentlemen  to  call  in  question  the  “ deliberate 
judgment  of  practical  men.”  And,  most  assuredly,  no  sneer  has  been 
uttered  by  either  the  committee  or  the  undersigned,  in  discussing  this 
subject.  Surprise  was  expressed  at  the  sneering  manner  in  which  this 
deliberate  judgment  was  called  in  question  by  those  gentlemen,  and  es- 
pecially that  scientific  men  should  permit  themselves  thus  to  question  a 
matter  of  fact,  credibly  certified  to.  Any  one  who  will  read  the  para- 
graph as  printed,  (pp.  130,  131,)  and  then  read  the  mis-quoting  thereof, 
(pp.  135,  138,)  will  at  once  perceive  the  disingenuousness  which  has 
been  used  to  serve  a purpose.  The  objection  that  this  portion  of  the  re- 
port “ does  not  touch  the  essential  point  of  the  case,”  falls,  therefore,  to 
the  ground  as  being  wholly  without  meaning  when  applied  to  the  report 
as  printed.  The  further  remark,  “ but  rather  has  the  effect  to  distract  the 
attention  of  the  reader,”  which  is  not  pertinent,  and  for  the  same  reason 
may  well  excite  a smile,  occurring,  as  it  does,  in  a communication 
abounding  in  references  to  foot  notes,  containing  as  much  matter  as  the 
communication  itself. 

The  remark,  “ we  have  never  asserted  that  the  note  in  question  can- 
not be  altered  at  all,”  is  equally  wanting  in  ingenuousness,  or  is  founded 
on  a singular  forgetfulness.  It  looks  to  escape  by  saying  we  never  used 
those  precise  words,  “ cannot  be  altered  at  all,”  or  it  is  written  under  a 
wonderful  lapse  of  memory— either  position  being  a strange  one  for 
those  gentlemen  to  occupy  under  the  circumstances.  Now,  what  have 
those  gentlemen  said  ? In  their  certificate,  dated  January  21,  1856, 
we  read,  “the  method  he  has  devised  is  a perfect  protection  against 
counterfeiting  by  photography  and  the  anastatic  process,  and  also 
against  alteration  by  erasure  or  otherwise^'  and  the  italics,  as  before 
stated,  are  their  own.  If,  therefore,  a perfect  protection  against  a thing 
being  done  prevents  it  being  done  at  all,  those  gentlemen  have  asserted 
that  it  cannot  be  done  at  all.  The  matter  is  too  clear  for  argument  or 
dispute.  They  have  also  said,  (June  number,  p.  923,)  “a  successful  al- 
teration of  one  of  his  notes  is  practically  impossible.”  One  would  natu- 
rally infer  that  what  was  practically  impossible  could  not  be  done  at 
all.  Again : they  tell  us,  that  to  effect  a successful  alteration  “ Mr. 
Seropyan’s  plan  presents  far  greater  difficulties — difficulties  which 
are  practically  insurmountable” — which  is  likewise  but  another  way  of 
saying  it  cannot  be  done  at  all.  There  can  be  no  mistake  as  to  the 
meaning  of  these  quotations,  either ; and  Mr.  Grubb,  an  admitted  authori- 
ty by  them,  testifies  that  a successful  alteration  has  been  made.  The  un- 
dersigned claims,  then,  that  the  statement  that  those  gentlemen  had  said 
that  the  note  in  question  could  not  be  altered  at  all,  is  correct,  and  that 
the  committee  is  not  in  fault  upon  this  point. 

As  to  the  insinuation  respecting  the  omission  of  Professor  Porter’s 
/ signature  to  the  article  in  the  Journal  of  Commerce,  the  reply  is,  that  it 
was  supposed  that  he  had  discovered  that  the  notes  could  be  altered,  and 
so  no  longer  persisted  in  asserting  that  they  could  not  be.  It  was  thought 
to  be  a mere  matter  of  justice  to  state  the  fact,  and  perfectly  right  and  proper 
to  allude  to  it  as  somewhat  significant ; the  more  especially  as  he  was 
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the  only  one  of  the  subscribers  to  the  certificate  who  professed  to  be  an 
analytical  chemist.  If  the  undersigned  was  mistaken,  he  regrets  the 
mistake. 

The  statement  that  “ it  is  certainly  a very  different  thing  to  match 
with  tolerable  closeness  the  color  of  a tinted  ground-work  for 

printing  a five  dollar  bill,  from  filling  up  the  blank  spaces  after  ibe  im- 
pression from  the  engraved  plate  has  been  taken  upon  it,”  is  certainly 
true.  But  the  difference  is  in  favor  of  a successful  alteration  after  the 
note  is  printed  in  this  way,  as  the  lettering  of  the  note  proper,  on  color 
in  mass,  serves  to  help  cover  up,  and  prevents  the  eye  being  attracted 
by  slight  discrepancies  of  color,  matching,  unskilful  work,  Ac.,  as  any 
one  at  all  familiar  with  the  operation  of  such  processes  well  knows.  The 
additional  remark,  “ and  when  the  delicate  lilac  lines  of  the  engraving 
are  to  be  either  preserved  or  restored,”  would  naturally  lead  one  to  sup- 
pose that  there  were  delicate  lilac  lines  in  the  note  in  question.  And 
although  if  there,  they  would  be  quite  useless  as  a protection,  because  of 
the  difficulty  of  appreciation  of  delicate  tints  by  the  generality  of  people, 
and  because  soon  defaced,  soiled  and  covered  up,  or  obliterated  by  the 
ordinary  casualties  of  circulation ; yet,  a*  there  are  none  there,  and  as  it 
is  physically  impossible  that  there  should  be  any,  resulting  from  a blue 
and  yellow,  (which  are  the  only  colors  there  used,)  and  which,  as  there 
used,  always  give  a green,  more  or  less  dark,  as  the  yellow  and  blue 
partake  of  that  character,  the  remark  has  been  read  and  re-read  with 
considerable  surprise.  Any  good  colorist  will  assure  those  gentlemen 
that  they  are  here  stating  an  impossibility  as  a fact. 

The  sentence,  after  stating  that  they  do  not  question  that  Mr.  C.  T. 
Carney  has  perfectly  removed  the  oil  from  one  of  Mr.  Seropyan’s  bills, 
“ but  the  conclusion  to  which  this  gentleman  is  led  by  this  triumph  of 
his  skill,  is  singularly  erroneous,  as  every  one  can  easily  see,”  need  not 
be  noticed,  except  that,  as  it  is  incorrect,  it  may  be  as  well  to  g^ve  the 
matter  as  slated  by  Mr,  Carney  himself,  p.  133.  “I  have  removed  the 
oil  in  the  groundwork  from  another  one  dollar  note  printed  upon  the 
same  patent,  and  furnished  to  me  by  the  committee  for  experiment, 
without  disturbing  a single  line  or  letter  of  the  note  printed  thereon, 
thus  removing  the  protection  assured  by  Messrs.  B.  Silliman,  James  D. 
Dana,  B.  Silliman,  Jr.,  and  John  Torrey,  to  be  immovable,  (without,  by 
the  same  process,  obliterating  the  printing,)  and  as  being  a certain  pro- 
tection against  the  use  of  the  anastatic  process  in  copying  notes  printed 
in  this  way,  because  of  its  being  immovable,  as  they  say,  without  the 
destruction  of  the  note.”  And  the  conclusion  to  which  he  is  led  is  thus 
stated  : “ The  note  is  herewith  submitted.  It  will  be  perceived,  on 

examination,  that  the  oil  is  discharged,  and  that  that  protection,  if  it 
was  one,  has  disappeared,  while  the  note  proper  remains  undisturbed.” 
As  “ the  conclusion”  is  clearly  the  mere  statement  of  a fact,  without  ex- 
pressing any  opinion  as  to  its  legitimate  consequences,  it  certainly  is  an 
abuse  of  language  to  call  it  erroneous.  The  gentlemen  had  said,  “ what- 
ever means  may  be  used  to  remove  the  oil  will  obliterate  the  printing,” 
and  the  oil  having  been  removed  without  obliterating  the  printing,  and 
the  fact  of  its  being  done  being  admitted  by  them,  the  conclusion  that 
it  is  done  is  asserted  to  be  ” singularly  erroneous !” 
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Tho  remainddr  of  the  paragraph  has  already  been  replied  to  (p.  131) 
in  the  remarks  there  made  upon  the  subject  of  anastatic  printing,  except- 
ing the  closing  sentence,  where  it  is  said,  “ as  the  colors  used  in  printing 
are  held  upon  the  paper  by  the  oil,  it  is  plain  that  the  oil  cannot  be  re- 
moved without  loosening  the  color  to  such  a degree  as  would  cause  it  to 
rub  easily,  thus  rendering  the  bill  unserviceable.”  As  this  is  quite  a 
mistaken  idea,  and  is  calctUated  to  mislead  the  public  mind  upon  this 
point,  it  may  be  proper  to  say  that  tho  oil  can  be  wholly  removed  with- 
out any  sucn  effect.  The  remark  was  probably  penned  without  careful 
thought.  The  undersigned  does  not  question  the  ability  of  either  of  the 
gentlemen  to  prove  the  error  of  their  statement,  by  a moment’s  considera- 
tion as  to  the  various  chemicals  which  could  bo  us^  for  this  purpose,  with- 
out loosening  the  hold  of  the  ink  upon  the  paper  to  an  extent  appreci- 
able to  the  touch. 

As  to  the  general  question  of  copying  colors  by  photography  and 
kindred  processes,  and  the  doubt  about  Mr.  Seropyan’s  patent  being  a 
protection  against  it,  the  committee  and  the  undersigned  have  said  (p. 
131)  all  that  can  be  said  by  them,  in  the  present  state  of  our  knowledge 
of  the  art  in  this  country  and  in  Europe,  with  propriety  and  justice  to 
Mr.  S.,  the  banks  and  the  community. 

The  committee  considers  itself  under  no  obligation  to  test  experiment- 
ally every  project  submitted  to  it,  nor  to  extend  its  experiments  upon 
any  project  after  one  fatal  objection  to  its  use  presents  itself.  In  the 
present  case  the  committee  is  of  opinion  that  the  notes  printed  upon  Mr. 
SeropyaiCe  patent  can  he  eucceesfully  altered,  more  easily  than  a similar 
style  of  notes  printed  in  the  ink  in  ordinary  use  by  the  banks,  and  that 
is  considered  by  the  committee  a fatal  objection  to  the  use  of  such  notes, 
as,  by  such  use,  the  public  generally,  already  more  exposed  on  this  point 
than  upon  that  of  counterfeit  notes,  would  be  rendered  more  liable  to 
loss  than  they  now  are  from  this  source. 

As  to  the  side-issue  of  alterability,  and  this  they  have  not  fairly 
met,”  it  may  be  replied  that  unalterability  is  made  by  those  gentlemen  the 
prominent  thing  in  their  certificate,  and  that  it  has  been  fairly  met  by  a 
successful  alteration ; and  to  the  statement  that  “ if  they  have  taken  out 
oil,  they  have  made  no  anastatic  copies  to  prove  their  position  right,”  it 
may  be  said,  the  oil  has  been  removed  without  the  result  which  those 
gentlemen  said  must  follow,  (the  loss  of  the  note,)  and  the  committee 
proves  its  position  that  it  can  be  done,  which  is  the  only  position  it  has 
ever  assumed  upon  the  svlject,  to  be  right,  by  having  it  done,  and  by 
the  admission  of  those  gentlemen  that  it  has  been  done. 

In  proceeding  to  examine  the  foot  notes  to  the  communication,  and 
taking  to  that  examination  the  remark,  “ the  main  point,  the  essential 
claim  of  the  patent,  is  left  quite  untouched,”  the  following  introduction 
is  found  to  that  portion  of  the  animadversions  of  those  gentlemen  upon 
the  committee: — **The  following  is  the  language  of  Mr.  Seropyan’s 
patent,  which  it  appears  desirable  to  us  to  lay  Mfore  your  readers,  as 
well,  also,  as  his  circular  and  our  original  certificate,  as  these  documents 
form  the  groundwork  of  all  that  has  been  written  on  this  subject.”  And 
to  all  this  it  may  be  replied,  that  this  is  the  first  time  that  the  committee 
has  ever  had  a copy  of  the  patent  submitted  to  its  inspection ; so  Uiat 
no  reference  could  have  been  had  to  the  phraseology  of  uis  document  in 
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any  thing  heretofore  proceeding  from  the  committee,  neither  could  it, 
•nor  the  undersigned,  have  known  any  thing  about  the  essential  claim 
spoken  of  above.  As  the  copy  submitted  bears  no  date,  the  undersigned 
has,  of  course,  no  means  of  knowing  whether  this  essential  claim  was  in 
the  patent  previous  to  the  notes  being  presented  to  the  committee  by  Mr. 
S. ; at  which  time,  not  having  hoard  of  anastatic  printing,  his  essential 
claim,  as  appears  from  his  own  letter,  already  quoted,  was  “ their  pro- 
tective quality  against  counterfeiting  by  photography,  and  alterations,” 
or  whether  it  has  a later  origin.  As  now  published,  the  certificate  fol- 
lows after  the  copy  of  the  patent ; and,  as  it  speaks  expressly  of  the 
patent,  and  no  other  patent  is  published,  it  must  be  taken  as  referring  to 
the  patent  as  there  printed,  and  as  succeeding  it  in  order  of  time  as  well 
as  of  place ; and  yet,  so  viewed,  it  is  difficult  to  reconcile  the  statements 
of  the  two  documents  with  each  other.  This  patent  makes  no  claim  to 
the  prevention  of  alterations,  but  does  claim  that  the  process  will  pre- 
vent copying  by  lithography ; while  the  certificate,  perfectly  silent  upon 
this  point,  not  only  claims  for  the  process  the  prevention  of  alterations, 
but  sets  forth  that  claim,  in  italics,  as  a prominent  one,  and  as  of  pre- 
eminent value  of  itself  alone.  There  is  a discrepancy  between  them,  cer- 
tainly, for  which  the  committee  as  certainly  is  not  answerable. 

Neither  is  the  committee  justly  censurable  for  not  attending  more 
especially  to  this  now  called  “ essential  claim,”  rather  than  to  the  now 
called  “side  issue,”  (although,  originally,  this  latter  was  one  of  the  only 
two  things  at  first  claimed  by  Mr.  S.,  as  appears  by  his  own  letter,) 
while  the  essential  claim,  as  in  the  patent,  was  kept  comparatively  in  the 
back  ground,  and  the  now  called  side  issue  was  set  forth  in  the  certifi- 
cate in  italics,  in  the  most  sweeping  and  unqualified  terms,  as  the  thing 
especially  to  bo  taken  note  of.  Mr.  Seropyan  was  told,  at  the  outset,  of 
our  great  desire  to  get  something  to  prevent  the  alteration  of  bank  notes 
— of  the  great  ease  with  which  many  of  them  could  be  altered — and 
of  the  great  number  creeping  into  circulation.  He  probably  really 
believed  that  his  notes  could  not  be  altered,  (quite  possibly  believes  so 
to  this  day,  in  that  he  is  not,  perhaps,  very  peculiar  when  compared 
with  inventors  generally,)  and  very  naturally  made  that  a prominent 
claim.  The  notes  having  been  successfully  altered,  in  the  estimation  of 
too  many  other  persons,  to  permit  that  claim  any  longer  to  stand  chief, 
the  position  of  things  is  reversed,  and  in  the  patent,  until  now  unseen 
by  the  committee,  the  idea  of  attempting  to  prevent  alterations  is  not 
even  hinted  at. 

In  regard  to  the  patent,  as  to  its  claim  for  preventing  counterfeiting 
by  photography,  lithography  and  anastatic  printing,  the  committee  can 
only  refer  to  what  has  already  been  said  as  to  two  of  those  processes, 
and  in  respect  to  the  third — lithography — to  add,  that  for  the  reasons 
already  given,  it  has  no  claim  upon  the  committee  for  special  and  ex- 
perimental examination  to  test  the  claim  of  the  patent  upon  this  point. 
At  present,  waiving  all  questions  as  to  the  suflSciency  or  insufficiency  of 
the  protection  claimed  by  the  patent,  as  to  this  particular  art,  it  would 
seem  that  as  part  of  the  genuine  note  under  the  patent  is  already  printed 
by  litliograpby,  that  a very  dangerous  counterfeit  might  be  prepared, 
sufficiently  like  the  original  to  pass  quite  readily.  The  groundwork 
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being  lithographed  and  a poor  imitation  of  the  note  proper  printed  upon 
it — the  groundwork  and  the  white  letters  being  the  chief  reliance,  at 
present,  for  the  protection  of  the  note,  in  the  estimation  of  the  subscrib- 
ers to  the  communication — it  is  not  readily  seen  how  the  generality  of 
people,  all  who  are  not  tolerable  experts  in  the  judging  of  bank  notes, 
could  detect  the  false  from  the  genuine. 

The  next  foot  note,  while  saying  that  Mr.  C.  T.  Carney  had  stated 
that  he  had  filled  in  most  of  the  letters  on  a five,  as  stated  by  Mr. 
Glrubb,”  and  that  “ Mr.  Grubb  plainly  states  his  examination  to  have 
been  on  the  groundwork  for  a five  dollar  note,”  adds,  “ This  inadvertence 
of  Mr.  Carney  is  worth  correcting,  else  it  might  seem  to  conflict  with 
Mr.  Grubb’s  own  statement  of  the  fact,  which  is  essentially  different.” 
Now  the  natural  and  unavoidable  inference  from  the  last  sentence  of  all 
these  words  is,  that  there  had  been  a mis-statement  made  by  Mr.  Carney 
in  this  case — which  is  not  true.  Mr.  Carney’s  report  followed  Mr. 
Grubb’s  letter,  next  in  course.  In  his  report  he  stated  that  he  had  done 
a certain  thing,  as  stated  by  Mr.  Orubh.  It  is  no  more  a mis-statement, 
nor  no  more  essentially  different,  than  though  he  had  stated  he  had  done 
that  certain  thing,  as  stated  by  Mr.  Grubb,  and  then  had  repeated  Mr. 
Grubb’s  statement,  in  relation  to  the  same  thing,  tn  extenso. 

As  to  the  alteration  spoken  of  in  the  next  foot  note.  The  original 
was  removed  by  the  chemist,  Mr.  C.  T.  Carney,  and  the  new  figures 
were  printed  on  by  the  copperplate  printer  at  the  New  England  Bank 
Note  Company’s  office,  in  Boston,  for  the  committee.  Both  of  them 
well  done,  for  a first  attempt,  certainly.  But  it  will  not  do  to  rely,  as 
the  foot  note  seems  to  do,  upon  the  supposition  that  the  persons  who 
fraudulently  alter  bank  notes  have  not  the  necessary  facilities  for  doing 
such  things  quite  as  well,  or  even  better,  than  these  are  done.  Sad  and 
frequent  experience,  in  this  vicinity,  causes  us  to  know  to  the  contrary. 

The  next  foot  note — after  quoting  Mr.  C.  T.  Carney’s  remarks  as  to  the 
susceptibility  to  alteration,  chemically,  of  the  notes  printed  upon  Mr. 
Seropyan’s  patent,  and  that  they  were  more  easily  altered,  by  a practiced 
band,  than  bank  notes  generally — proceeds  to  state,  that  the  writer  had 
seen  a successful  alteration  of  a one  to  a twenty  of  a New  Haven  bank, 
and  that  the  bill  had  been  passed,  and  adds,  “ We  consider  Mr.  Carney’s 
remark,  therefore,  as  calculated  to  convey  an  erroneous  impression.” 
Now,  the  only  impression  that  the  remark  could  convey  is  stated,  as 
short  and  concise  as  it  could  well  be  stated,  in  the  remark  itself : “ They 
could  be  more  easily  altered  by  a practiced  hand  than  bank  notes  gene- 
rally.” And  as  he  had  been  employed  for  some  two  or  three  years,  from 
tinae  to  time,  to  test  such  things  for  the  committee,  and  had,  therefore,  a 
truly  experimental  knowledge  upon  the  subject,  he  was  competent  to 
speak  to  that  point.  It  is  certainly  well  known  that  the  common  black 
ink,  used  on  bank  notes,  is  easily  removed  from  the  highly-sized  bank 
note  paper,”  by  a variety  of  means.  This  was  experimentally  ascer-‘ 
tained  for  the  committee  by  Mr.  C.  T.  Carney,  and  reported  upon  in  the 
spring  of  1854,  as  before  stated.  But  easily  as  that  is  done,  the  notes 
under  Mr.  Seropyan’s  patent  can  be  altered  more  easily.  The  multipli- 
cation of  words  around  his  statement,  therefore,  winding  up  with,  “;We 
consider  Mr.  Carney’s  remark,  therefore,  as  calculated  to  convey.  a4  er> 
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roneous  impression,”  however  ingenious,  as  having  its  effect,  when  followed 
by  the  signatures  of  celebrated  gentlemen,  with  their  official  titles  ap- 
pended to  their  names,  is  not  ingenuous. 

At  the  end  of  the  communication  and  foot  notes,  is  a further  note  signed 
B.  Silliman,.  Jr.,  stating  that  This  communication  has  not  been  sub- 
mitted to  Dr.  A.  A.  Hayes,  of  Boston,  for  bis  signature,  on  account  of 
the  delay  it  would  occasion.”  Now  the  writer  knew  that  Dr.  Hayes  had 
refused  to  sign  the  original  certificate  of  Mr.  Seropyan,  of  January  21 ; 
and  had  no  more  just  ground  for  believing  that  Dr.  Hayes  would  sign 
such  a document  as  the  one  under  consideration,  than  he  had  to  sup- 
pose that  the  undersigned  would  do  so.  After  Dr.  H.  had  refused  to 
sign  the  certificate,  he  was  requested  to  sign  a recommendation  or  cer- 
tificate, endorsing  the  character  of  the  certificate  as  signed  by  the  signers 
to  the  communication ; which  he  did.  By  referring  to  the  document, 
«as  published,  p.  137,  it  will  be  seen  that  he  only  signed  his  name,  as  he 
is  careful  to  state  himself,  as  “ Indorsing  the  above  recommendation  as 
of  the  highest  charaete/.'^ 

As,  however,  his  name  appears  without  a break,  just  under,  and  as 
the  others  are  printed,  a casual  reader,  looking  merely  at  the  names  at- 
tached to  the  certificate,  and  not  noticing  the  doctor’s  qualifying  state- 
ment as  to  what  he  certified  to,  would  be  very  apt  to  be  misled  by  seeing 
it  there ; and  be  confirmed  in  his  error  by  the  remark  above  quoted, 
implying,  as  it  does,  that  he  would  sign  further  if  time  had  permitted. 

The  simple  truth  is,  that  he  has  repeatedly  refused  the  use  of  his 
name,  in  any  way,  as  recommending  or  indorsing  the  invention,  as  of 
any  value  whatever. 

As  to  what  is  said  of  Dr.  Hayes’  letter,  therefore,  the  undersigned 
must  be  excused  if  he  does  not  admit  a description  of  it  He  is  de- 
scribed as  saying  in  it,  “ that  he  does  not  indorse  what  is  attributed  to 
him  in  the  pamphlet  published  by  the  Boston  committee,”  and  as  noth- 
ing is  attributed  to  him  in  the  pamphlet  by  any  body,  and  he  appears 
there  only  as  the  signer  of  a certificate  of  two  paragraphs,  of  a few  lines 
each,  as  on  p.  183,  the  purport  of  which  cannot  1^  mistaken,  this  is  rather 
a strange  statement,  as  are  also  the  subsequent  assertions  of  the  same 
note ; and  which,  quite  preposterous  as  they  are,  would  be,  if  true,  wholly 
aside  from  any  material  issue  yet  made  in  this  discussion.  But,  waiving 
all  this,  let  the  doctor’s  letter  be  published  verbatim  and  not  a story 
about  it,  if  the  gentlemen  think  there  is  any  change  in  his  testimony. 
We  now  have  his  signature  to  a concise,  plain,  straightforward  cer- 
tificate ; and,  for  one,  the  undersigned  is  unwilling  to  set  that  aside 
upon  any  body’s  say  so,  except  the  doctor’s  own ; which  the  un- 
dersigned also  undertakes  to  say  will  never  be  produced.  And  the.  note 
is  noticed,  lest  its  not  being  noticed  might  give  it  some  weight  with 
strangers,  and  be  misconstrued  and  cavilled  at,  as  the  silence  of  the 
committee,  hitherto,  upon  some  other  matters,  has  been. 

The  remark  of  the  communication,,  p.  139,  “The  committee  have 
since  that  time  bad  an  opportunity  to  try  their  skill  upon  au  impression 
from  the  new  plate  of  the  New  Haven  Bank,  and  if  they  succeed  in  ffie 
attempt  to  alter  i^,  the  public  will  undoubtedly  bear  of  it,”  was  not  re- 
plied'id  in  course,^cause  the  alteration 'was  not.  then  completed;  and 
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because  it  seemed  best  to  dispose  of  the  matter  in  connection  with  other 
alterations  which  have  been  made.  The  “ impression,”  referred  to  above, 
was  received  from  Mr.  B.  SUiiman,  Jr.,  by  Dr.  Hayes,  and  at  his  (Mr. 
S,’s)  request  handed  to  Mr.  C.  T.  Carney  by  Dr.  H.  It  was  not  sent  to 
the  committee ; and  was  evidently  something  different  in  itself  from 
that  which  had  been  previously  altered.  Professing  to  be  the  same 
thing  from  a new  plate,  it  was  so  manifestly  a different  thing  as  to  ex- 
cite suspicion.  Printed  upon  bibulous  paper,  with  a somewhat  differing 
“ colored  surface”  from  any  thing  previously  seen,  and  wholly  different  in 
these  respects  from  the  notes  issued  for  circulation  under  the  patent,  it 
was  regarded  as  “ a trap.”  It  was  accordingly  laid  aside  for  a time 
without  any  attempt  to  alter  it.  Lately,  however,  lest  this  course  should 
be  made  “ a handle  of,”  and  cavilled  at,  it  has  been  thought  best  to  have 
a note  of  that  impression  altered,  if  it  could  be  done.  It  has  been  done. 
The  left  hand  end  pieces  being  removed  from  a “ five,”  and  the  uppet 
right  hand  corner,  also,  without  disturbing  the  groundwork ; and  vig- 
nette and  50  put  in  on  the  left  hand  end,  and  50  put  in  on  the  upper 
right  hand  corner ; and  the  white  letters  FIVE  closed  up  with  color 
very  closely  resembling  the  rest  of  the  colored  surface. 

The  undersigned  having  been  kindly  furnished,  at  his  request,  with  an 
impression  from  the  new  plate  by  the  president  of  the  New  Haven  Bank, 
for  testing,  that  also  has  been  altered.  The  open  white  letters  ONE 
having  been  effaced,  so  far  as  necessary,  and  the  open  white  letters 
FIVE  inserted  in  the  body  of  the  note  in  their  place ; and  FIVE 
DOLLARS  printed  over  them.  The  word  ONE  in  the  upper  left  hand 
comer  removed  and  the  word  FIVE  put  in  its  place;  and  the  right  hand 
end  pieces  removed,  the  white  letters  under  them  filled  up,  and  a vig- 
nette and  figure  5 printed  over  them,  without  any  apparent  disturbance 
to  the  tinted  surface. 

A similar  note,  furnished  to  Dr.  Hayes  by  Mr.  B.  Silliman,  Jr.,  for 
testing,  has  also  been  altered  in  like  manner,  except  that  the  white  let- 
ters 0 N E in  the  body  of  the  note  have  been  filled  up,  the  words  one 
dollar  removed,  and  the  words  FIVE  DOLLARS  printed  in  their  place 
in  the  body  of  the  note  without  disturbing  the  color  of  the  ground  tint; 
and  the.  new  end  pieces  with  the  figure  5,  has  been  printed  at  the  right 
hand  end  over  the  white  letter,  ONE,  without  filling  those  white  letters 
up. 

Several  slight  alterations  have  been  made  on  notes  of  other  denomi- 
nations (2’s  and  3’s,  for  instance)  merely  to  test  and  show  the  ease  with 
which  they  could  be  done,  and  their  effect  when  done. 

And,  finally,  as  the  truly  fair  and  conclusive  test,  the  notes  have  been 
taken  as  they  are  circulated  by  the  bank,  with  the  signatures  on  them, 
(as  they  would  have  to  be  taken  for  alteration  by  the  fraudulent  alterers 
of  notes,)  and  successfully  altered  in  much  the  same  way ; the  large 
white  letters  in  the  body  of  the  note  being  changed  from  0 N E to 
FIVE  without  disturbing  the  signatures.  A specimen  of  this  last 
alteration  has  been  shown,  by  the  secretary,  to  Mr.  Grubb,  the  experi- 
enced and  efficient  head  of  the  foreign  money  department  of  the  Suffolk 
Bank;  and  his  letter,  addressed  to  the  secretary,  respecting  this  altera- 
tion, and  upon  the  subject  and  extent  of  alterations  generally,  is  here- 
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with  submitted.  It  will  be  seen  that  he  considers  the  alteration  a mott 
excellent  one. 

The  different  and  differing  alterations  have  been  made  on  different 
notes,  to  show  the  effect  of  partial  alterations,  and  of  alterations  more 
or  less  complete.  It  must  be  obvious,  however,  to  the  most  superficial,  un- 
prejudiced thinker,  that  what  is  done  on  one  note  can  be  done  on  an- 
other which  is  just  like  it ; and  so  the  several  alterations,  necessary  to 
make  a successful  and  perfect  whole,  can  be  made  on  different  notes,  and 
then,  if  necessary,  eml^ied  on  a single  one. 

For  the  thorough,  skillful  and  successful  manner  with  which  this 
subject  has  been  treated,  and  these  results  obtained,  the  undersigned  and 
the  committee  are  indebted  to  the  chemist  and  to  the  bank  note  com- 
j)any,  our  indebtedness  to  whom,  for  previous  valuable  services  in  this 
matter,  has  already  been  acknowledged. 

In  conclusion,  it  will  be  seen  that  the  committee,  the  respondent  in 
this  controversy,  has  no  occasion  to  alter  its  original  opinion  and  deci- 
sion as  to  the  value  of  Mr.  Seropyan’s  patent,  as  embodied  in  the  report 
and  its  vote  thereon,  of  the  16th  of  April  last.  The  fatal  objection  that 
the  notes  printed  from  it  can  be  altered,  chemically,  more  easily  than 
the  notes  now  in  ordinary  use,  is,  in  the  estimation  of  the  committee, 
conclusive  against  its  use.  And  this  defect  is  inherent  in  the  patent  it- 
self ; adheres  to  the  very  design  and  operation  thereof ; so  long  as  the 
inks  used  retain  upon  the  notes  the  character  claimed  for  them  in  the 
patent,  i.  e. : “ a fugitive  ink  upon  an  oil-colored  paper No  matter 
what  ingenious  devices  may  be  resorted  to,  to  complicate  the  difSculties 
of  alteration,  notes  thus  printed  will,  in  the  judgment  of  the  under- 
signed, for  this  reason  be  always  more  easily  altered  than  the  same  style 
of  notes  printed  with  the  ink  now  commonly  used  by  the  banks.  The 
lithographed  surface  serves  as  a protection  to  the  paper  while  the  fugitive 
ink  is  discharged^  and  is,  itself,  but  slightly  if  at  all  disturbed,  if  the 
operation  is  performed  by  any  one  well  qualified  to  do  it  It  will  have  been 
.“cen  that  this  remark  holds  true  even  when  applied  to  the  notes  printed 
upon  bibulous  paper.  It  is  a little  surprising  that  this  thought  did  not 
occur  to  the  gentlemen  before  they  signed  their  certificate,  (as  they  had 
access  to  the  patent,  till  now  unseen  by  the  committee,)  and  as  it  is  so 
obviously  true,  as  well  as  conclusive  against  the  claim  set  forth  by  them 
so  prominently,  in  their  certificate,  that  it  is  a perfect  protection  against 
alteration  by  erasure  or  otherwise. 

It  is  not  to  be  supposed,  however,  after  what  has  been  written,  that  Mr. 
Seropyan,  or  the  gentlemen  themselves,  or  any  others  particularly  inter- 
ested with  them  in  the  patent  or  its  use,  should  agree  with  the  com- 
mittee in  its  opinion,  that  a successful  alteration  of  one  of  these  notes 
lias  been  made.  They  go  into  the  examination  with  an  unbounded  be- 
lief that  such  an  alteration  is  impossible ; and  they  are  told,  before 
seeing  it,  that  it  is  an  altered  note,  and  what  parts  have  been  altered,  and 
what  parts  have  not  been  altered,  and  the  unaltered  parts  are  specially 
dealt  upon  : so  that,  when  they  come  to  see  the  note  itself,  their  eyes 
are  instinctively,  as  it  were,  fastened  upon  the  parts  so  dwelt  upon,  and 
they,  quite  naturally,  cannot  see  it  as  others  see  it.  The  consequence  is, 
a rascal  difference  of  opinion  between  them  and  people  in  general. 
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Now,  as  the  public  are  not  informed  by  the  utterers  of  altered  notes, 
upon  their  presentation,  that  they  are  altered,  but,  on  the  contrary,  are 
very  apt  to  find  them  presented  on  a cloudy  day,  just  at  dark,  or  in  the 
evening,  or  when  hurried  by  press  of  business,  they  have,  each  for  him- 
self or  herself,  to  judge  of  them,  not  only  without  any  warning  as  to 
their  true  character,  but  frequently  under  peculiar  disadvantages  as  to 
the  exercise  of  ordinary  ability  in  their  examination  and  detection.  To 
get  at  the  natural  and  actual  result  of  this  state  of  things,  the  first  al- 
tered note  was  submitted  to  Mr.  Grubb,  at  the  Suffolk  Bank,  tohere  this 
remit  is  continually  showing  itself  and  his  opinion  asked  as  to  its  being 
a successful  alteration.  And  he  has  said,  unhesitatingly,  that  be  con- 
sidered it  so  successful  an  alteration  that  nine-tenths  of  the  persons  in 
the  community  in  the  habit  of  receiving  and  passing  the  notes  of  the 
New  England  banks,  would  receive  such  notes  as  genuine  and  unaltered. 
In  the  judgment  of  the  committee  this  decision  should  be  conclusive.  It 
agrees  with  the  results  obtained  by  showing  the  altered  and  unaltered 
notes  to  other  bank  oflScers  and  business  men,  without  any  w’aming  as 
to  their  true  character.  In  the  opinion  of  the  gentlemen,  apparently 
no  such  alteration  has  been  made,  and  it  is  quite  possible  that  they  may 
differ  as  widely  as  to  the  alterations  now  made.  An  honest  difference 
of  opinion,  diametrically  opposite,  even,  under  the  circumstances  need 
not  surprise  any  one.  Nor  need  it  be  discussed,  if  discussed  at  all,  other- 
wise than  ingenuously,  openly  and  fairly,  as  between  honest  seekers  for 
the  truth.  The  question  is  not  to  be  settled  by  the  ipse  dixit  of  any 
body  of  men  assuming  to  speak  ex-cathedra  on  the  one  side  or  the  other; 
and,  most  assuredly,  no  fact  in  the  case  can  be  long  hidden  or  covered 
up,  in  this  way,  in  a thinking  and  intelligent  community  like  ours. 

Jauss  G.  Carket. 

Boston,  October  8,  1856. 


Boston^  October  3,  1856. 

Charles  B.  Hall,  Esq.,  Secretary  : 

Dear  Sir, — I think  the  note  shown  to  me  by  you,  this  day,  altered 
from  a one  to  a five,  from  the  new  plate  issued  by  the  New  Haven  Bank, 
upon  Mr.  Seropyan’s  patent,  a most  excellent  alteration,  and  one  which 
would  be  likely  to  be  taken  as  a genuine  five  by  almost  every  body,  ex- 
cept bank  oflGicers.  I wish  your  association,  or  some  one  else,  would 
devise  some  way  to  prevent  or  to  render  more  difiScult  the  alteration  of 
bank  notes. 

This  dangerous  species  of  fraud,  always  in  excess  over  that  of  coun- 
terfeiting, has  greatly  increased  within  a few  years ; and  from  the  dif- 
ficulty of  detecting  a well-altered  bank  note,  at  first  sight,  by  persons  of 
fair  judgment  in  such  matters,  it  threatens  to  become  a very  serious 
matter,  unless  some  means  are  taken  to  check  it  Within  the  lastthiw 
years,  the  amount  of  altered  bills  far  exceeds  those  of  counterfeit  in  cir- 
culation. 

I am  your  ob’t  serv’t,  . 

■ WiLUAM  Grobb. 
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Anson,  Lord  George. — He  was  the  son  of  William  Anson,  Esq.,  a 
gentleman  of  Staffordshire,  and  he  was  bom  at  Colwich,  in  the  same 
county,  April  23d,  1697 ; entered  the  navy  at  an  early  age,  as  a volun- 
teer, and  before  he  was  twenty,  served  in  the  Baltic  fleet,  under  Sir 
John  Norris;  rose  to  a lieutenancy  in  1717,  and  was  made  commander 
in  1722.  In  the  following  year  he  was  sent  to  South  Carolina,  to  pro- 
tect the  British  trade.  In  1739  he  was  appointed  to  the  squadron  des- 
tined to  attack  the  Spanish  South  American  colonies,  and  cut  off  sup- 
plies by  intercepting  the  treasure-ships.  This  was  the  origin  of  the 
voyage  round  the  world,  in  which  connection  Anson’s  name  is  best 
known.  It  proved,  however,  one  of  the  most  disastrous  on  record ; 
not,  it  is  stated,  by  any  fault  of  the  commander,  but  solely  to  the  igno- 
rance and  incompetency  of  his  superiors  at  home.  His  squadron  left 
St.  Helen’s  in  September,  1740,  and  for  five  months  in  succession  the 
disasters  were  so  continuous,  that  they  are  described  as  “ unparalleled  in 
the  history  of  navigation.”  The  surviving  ships,  which  had  been  sepa- 
rated by  these  calamitous  visitations,  rejoined,  by  degrees,  at  Juan  Fer- 
nandez, during  their  stay  at  which  island,  the  health  of  his  crew  was 
completely  restored.  Anson  had  lost  nearly  500  men  of  the  original 
800  with  which  ho  had  left  England,  yet,  with  the  comparatively  few 
remaining,  he  cruised  for  eight  months  on  the  coasts  of  Mexico  and 
Peru,  securing  several  rich  prizes,  but  adding  little  to  geographical 
discoveries.  Two  of  his  ships  becoming  disabled,  he  placed  the  stores 
and  all  the  surviving  seamen,  who  had  been  again  reduced  by  sickness 
and  accidents,  on  board  bis  own  vessel,  the  Centurion,  of  60  guns,  and 
crossing  the  Pacific,  on  his  route  to  China,  remained  some  time  at 
Tinian,  one  of  the  Ladrones,  to  recruit.  After  refitting  at  Canton,  he 
lay  in  wait  at  Luzan,  for  the  Manilla  galleon,  with  treasure  from  Mexico, 
which,  after  a severe  action,  he  captured,  though  nearly  three  times  his 
superior  in  force,  and  thus  secured  one  million  and  a half  of  dollars, 
an(J  35,682  ounces  of  pure  silver.  On  his  return  to  England,  he  took 
advantage  of  a fog  to  run  through  the  middle  of  the  French  fleet,  then 
cruising  in  the  channel,  and  arrived  in  safety  at  Portsmouth,  Juno  15, 
1744.  Shortly  after  his  return  he  was  appointed  First  Lord  of  the  Ad- 
miralty, and  in  1747,  for  a victory  over  the  French  fleet,  he  was  created 
Baron  Anson.  He  died  June  6,  1762. 

Byron,  John,  was  the  second  son  of  William,  Lord  Byron ; born 
November  8,  1723.  Ho  went  out  with  Lord  Anson,  in  the  Wager, 
about  1740,  and  was  wrecked  on  the  coast  of  South  America.  Ah  In- 
dian chieftain  conveyed  him  and  his  companions,  after  thirteen  months 
of  dreadful  sufferings  and  privations,  to  the  Island  of  Chiloe,  from 
whence  they  made  their  way  northward,,  and  were  kindly  treated  by  the 
Spaniards,  (though  they  were  at  war  with.  England,)  in  consequence  of 
the  chivalrous  conduct  of  Lord  Anson  towards  some  Spanish  ladies 
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whom  he  had  taken  prisoners.  This  wreck,  and  the  sufferings  through 
which  they  passed,  forms  the  subject  of  “ Byron’s  Narrative,”  which  was 
published  in  1745.  He  was  constantly  employed  by  the  British  govern- 
ment, both  in  war  and  peace,  and,  among  other  public  services,  he  de- 
stroyed the  French  squadron,  then  laying  in  Cbaleur  Bhy.  In  com- 
mand of  two  ships,  he  made  a voyage  to  the  South  Sea,  in  1764  ; was 
appointed  superior  of  the  West  India  fleet  in  1778,  and  soon  after  cre- 
ated Vice-Admiral  of  the  White.  He  died  in  London,  April  10,  1786, 
enjoying  to  the  last  a well-earned  reputation.  The  poet.  Lord  George 
Gordon  Byron,  was  his  grandson. 

Bouoaiitvillb,  Count  Louis  Antoine  db,  was  born  at  Paris,  1729. 
He  first  studied  law,  and  was  afterwards  a distinguished  soldier,  diplo- 
matist and  scholar,  and  remarkable  in  each  for  his  energy  of  character. 
He  fought  in  Canada,  under  Montcalm,  where  he  was  wounded  in 
1758.  On  the  death  of  his  superior  and  friend,  he  returned  to  France, 
and  served  with  distinction  in  Germany,  in  1761.  On  the  conclusion  of 
peace,  he  entered  the  French  navy,  and  led  the  expedition  intended  to 
form  a settlement  in  the  Falkland  Islands,  for  which  he  sailed  in  1763. 
The  prior  claim  of  the  Spanish  government  to  these  islands  compelled 
him  to  surrender  them,  and  he  returned  to  France,  the  government  of 
which  commissioned  him  to  carry  the  surrender  into  execution,  on  re- 
ceiving from  Spain  remuneration  for  his  expenses.  Having  accomplished 
this,  he  set  sail  on  his  voyage  of  circumnavigation,  during  which  he  en- 
riched geographical  science  by  a number  of  new  discoveries,  and  returned 
to  France  in  March,  1769.  During  the  American  war,  he  was  again  in 
service,  from  which,  however,  he  wholly  retired  in  1790,  and  devoted 
himself  exclusively  to  scientific  research. 

Vancouver,  George. — ^This  British  navigator  was  bom  about  1760. 
He  served  as  midshipman  under  Capt.  Cook,  in  his  second  and  third 
voyages.  In  1790,  he  was  appointed  to  command  the  expedition  to  ex- 
plore the  western  coast  of  North  America,  to  ascertain  whether  any 
navigable  communication  existed  between  the  Atlantic  and  Pacific 
Oceans.  Of  this  voyage,  which  occupied  from  1790  to  1795,  he  com- 
piled an  account,  but  died  before  its  entire  completion.  May  10,  1798. 

Maseeltne,  Dr.  Nevil. — ^This  eminent  mathematician  was  bom  in 
1732,  and  educated  for  the  church.  In  1756  he  was  admitted  a fellow 
of  Trinity  College,  Cambridge,  and  in  1768  elected  a member  of  the 
Royal  Society,  to  whose  philosophical  transactions  he  became  an  im- 
portant contributor.  In  1761  he  was  sent  to  St.  Helena  to  observe  the 
transit  of  Venus,  and  to  detect,  if  possible,  the  parallax  of  the  fixed 
stars.  Though  his  observations  of  Venus  were  not  so  completely  suc- 
cessful, owing  to  the  weather,  his  voyage  afforded  him  an  opportunity 
of  making  lunar  observations,  which  were  now,  for  the  first  time,  taken 
with  effect.  In  these  labors  he  was  greatly  assisted  by  Hadley’s  quad- 
rant, then  recently  invented,  and  also  by  Prof.  Mayer’s  Lunar  Tables. 
Soon  after  his  return  from  St.  Helena  he  published  his  celebrated  Brit- 
ish Mariners'  Guide,  which  was  followed  by  bis  Nautical  Almanac  and 
his  Requisite  Tables.  In  l7jB5  he  was  ofiicially  sent  to  Barbadoes,  for 
the  purpose  of  ascertaining  the  longitude  of  that  island  by  astronomical 
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observations,  and  also  for  tbo  testing  of  the  merits  of  Harrison’s  new 
timekeeper,  and  that  of  Irvin’s  Marine  Chair,  which  last,  intended  for 
making  steady  observations  at  sea,  was  found  to  he  practically  ineffec- 
tive. Another  purpose  of  this  voyage  was,  the  taking  of  lunar  observa- 
tions with  Hadley’s  new  sextant,  and  also  to  determine  the  longitude 
by  the  eclipses  of  Jupiter’s  satellites,  and  the  occultations  of  the  fixed 
stars  by  the  moon.  In  1764  he  succeeded  Mr.  Bliss  as  astronomer- 
royal.  His  suggestions  to  the  board  of  longitude  led  to  the  annual  pub- 
lication of  the  British  Nautical  Almanac  and  Astronomical  Ephemeris, 
the  first  volume  of  which  was  issued  for  1767.  Under  his  direction, 
this  work  was  carried  to  the  extent  of  fifty  volumes.  In  1767  he  also 
arranged  his  Requisite  Tables,  as  an  auxiliary  to  bo  used  with  his  Nau- 
tical Almanac,  in  order  to  find  the  latitude  and  longitude  at  sea.  This 
valuable  work  has  been  considerably  enlarged  and  improved  by  succes- 
sive additions,  including  the  latitudes  and  longitudes  supplied  by  Captain 
Cook  and  other  scientific  navigators.  Dr.  Maskelyne  also  published 
Mayer's  Tables,  with  Latin  and  English  explanations ; and,  at  the  desire 
of  George  HI.,  in  1774,  he  supervised  the  publication  of  the  Greenwich 
Astronomical  Observations.  Lalande,  the  great  astronomer  of  France, 
regarded  these  last  “the  most  precious  additions  to  scientific  knowledge !” 
He  was  presented  in  this  year,  by  the  Council  of  the  Royal  Society,  with 
the  Copley  gold  medal,  for  his  paper  on  the  lateral  attraction  of  She- 
hallien  Mountain,  in  Perthshire,  Scotland.  He  died  9th  Feb.,  1811,  in 
bis  79th  year. 

James,  Capt.  Tuomas. — This  English  navigator  was  employed  by  a 
company  of  merchants  of  Bristol,  in  connection  with  one  Luke  Fox,  in 
1631,  on  a voyage  of  exploration  for  the  discovery  of  a northwest  pas- 
sage. Sir  Thomas  Roe  presented  him  to  Charles  I.,  who  greatly  en- 
couraged the  enterprise.  He  sailed  from  the  port  of  Bristol  on  3d  May, 
and  wintered  on  an  island  in  Hudson’s  Bay,  in  latitude  about  52  degrees, 
from  whence  he  proceeded  nfrthward  as  far  as  65-]-  degrees,  when  his 
further  progress  was  prevented  by  the  great  accumulation  of  ice,  and  he 
returned  to  England,  where  he  arrived  22d  Oct,  1632.  During  the  en- 
suing year,  he  published  his  “ Strange  and  Dangerous  Voyage  for  the 
Discovery  of  a Northwest  Passage  to  the  South  Sea,”  Ho  made  some 
discoveries  on  the  coast  of  Hudson’s  Bay,  to  the  western  side  of  which 
country  he  gave  the  name  of  New  Wales,  in  honor  of  the  prince,  after- 
wards Charles  H.  His  journal  contains  much  curious  and  interesting 
matter  connected  with  the  sufferings  of  himself  and  his  companion.s 
during  their  sojourn  on  the  Isle  of  Charlton. 

Jacqoin,  Nicholas  Joseph — A celebrated  botanist,  born  at  Ley- 
den, in  1727,  and  originally  intended  for  the  medical  profession.  In- 
duced by  his  countryman.  Van  Swieten,  to  visit  Vienna,  his  botanical 
acquirements  procured  him  the  notice  of  the  Emperor,  Francis  I.,  who 
sent  him,  in  1754,  to  the  West  Indies,  to  collect  plants  for  the  royal 
gardens  of  Vienna  and  Schoenbrunn.  In  1760  ho  returned  with  a rich 
collection  of  botanical  curiosities  from  the  Antilles,  Jamaica,  San  Do- 
mingo and  Curacoa.  He  published  an  account  of  his  researches ; the 
results  of  his  zeal  and  industry  conspiring  to  render  the  gardens  of 
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Schoenbrunn  among  the  first  in  Europe.  In  1Y62  he  issued  his  cata- 
logue of  plants  growing  in  the  neighborhood  of  Vienna;  and  in  1773, 
his  magnificent  folio  work,  Flora  Austriaeai,  with  500  illustrations, 
colored  from  nature.  He  was  elected  Professor  of  Chemistry  and  Botany 
in  the  University  of  Vienna.  In  1806  be  was  created  a baron,  decorated 
with  the  cross  of  the  Order  of  St.  Stephen,  and  appointed  a councillor  of 
mines  and  coinage.  He  was  a member  of  the  French  Academy  of 
Science,  and  of  many  other  learned  associations.  He  died  in  1817. 

Jaillot,  Hubert  Aleefs. — Born  in  Franche  Comtd,  about*  1640, 
where  he  originally  followed  the  business  of  a geographer  and  engraver. 
On  bis  marriage  with  the  daughter  of  a map-colorer,  be  adopted  his 
father-in-law’s  profession,  and  soon  excelled  in  the  execution  of  maps. 
His  engraving,  after  the  designs  of  Sansons,  exhibit  considerable  talent. 
His  maps  of  France  are  valuimle,  but  that  of  Lorraine  is  considered  the 
best.  In  1675  he  was  appointed  geographer  in  ordinary  to  the  king. 
He  died  in  1712.  His  son,  Beman  Hyacinth,  who  died  1739,  and  bis 
grandson,  Bernard  Anthony,  who  died  in  1749,  were  both  geo^phers 
to  the  king,  and  labored  conjointly  in  the  production  of  the  folio  Atlae 
Franfaise.  His  son-in-law,  Renou,  assumed  the  name  of  Jaillot,  and 
became  also  one  of  the  royal  geographers.  His  Jtechirches  Oritiguee  et 
Hittoriquea  de  Paris,  Ac.,  5 vols.  8vo.,  1775,  is  a justly  admired  work. 

Martin,  Colonel  Claude. — He  was  a native  of  Lyons,  France,  but 
of  his  early  days  little  is  known,  with  the  exception  that  he  bad  happily 
the  advantage  of  a thorough  mathematical  Vacation.  At  the  age  of 
20,  be  entered  the  army,  and  with  his  brother  embarked  for  India, 
where  he  served  under  Gen.  Lally.  In  the  war  of  1756  be  conducted 
himself  with  great  valor,  but  neglect,  that  pest  to  ambition,  disgusted 
him  with  the  service,  and  at  the  siege  of  Pondicherry  ho  went  over  to 
the  British  forces,  and  from  his  great  abilities  as  a soldier  soon  reached 
the  rank  of  colonel.  He  was  employed  to  make  a map  of  the  territories 
of  the  Nawaub  of  Oude,  under  whose  patronage  he  introduced  the  arts 
and  commercial  institutions  of  Europe,  and  established  a bank,  the  suc- 
cess of  which  proved  highly  profitable.  Subsequently,  he  settled  at 
Lucknow,  where  be  erected  a magnificent  residence.  He  built  another 
on  the  banks  of  the  Ganges ; and  then  devoting  his  attention  to  the 
natural  productions  of  the  country,  be  formed  a curious  and  valuable 
museum.  His  garden  was  celebrated  for  the  beauty  and  variety  of  its 
native  and  foreign  plants,  and  bis  observatory  for  the  best  and  roost 
powerful  instruments  of  the  time.  He  exhibited  the  first  balloon  ever 
seen  in  Asia,  and  died  in  1799,  having  bequeathed  his  immense  pro- 
perty to  bis  children,  and  to  charitable  purposes  in  the  cities  of  Lyons, 
t'alcutta  and  Lucknow. 

Kepler,  John. — This  eminent  man,  known  in  the  annals  of  astro- 
nomical science  as  the  discoverer  of  the  laws  of  motion  of  the  planetary 
bodies  which  compose  the  solar  circle,  was  the  son  of  a military  officer,  and 
was  born  at  Wiel,  Duchy  of  Wirtemburg,  27ih  December,  1671.  In  1691 
be  became  the  pupil  of  Michael  Msa-tlins,  under  whom  he  made  great 
progress  as  a mathematician.  Having  added  divinity  to  bis  studies,  be 
acquired  considerable  celebrity  as  a preacher;  but,  relinquishing  the 
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clerical  gown,  he  succeeded,  in  1594,  in  obtaining  the  mathematical 
chair  in  the  university  of  Gratz,  in  Styria.  In  1698,  having  professed 
the  Protestant  faith,  he  was  removed  from  his  of5ce,  but  was  soon  re- 
called again  by  the  States.  In  1600  he  accepted  an  invitation  from 
Tycho,  urging  him  to  settle  at  Prague,  and  assist  him  in  the  prosecution 
of  astronomical  researches,  under  the  patronage  of  the  Emperor  Rodolph. 
The  death  of  Tycho,  and  Kepler’s  own  illness  almost  immediately  on 
his  arrival  in  Prague,  prevented  the  desired  co-operation ; but  on  his 
introduction  to  the  Emperor,  he  was  requested  to  complete  the  tables 
his  late  friend  had  begun,  which  were  to  be  called  the  Rodolphine  Tables. 
This  work,  which  occupied  him  during  the  greater  part  of  the  remainder 
of  his  life,  he  carried  on  and  completed  in  1627,  amidst  the  incon- 
veniences and  difficulties  which  arose  from  the  irregular  payment  of  his 
pension,  and  the  other  expenses  attending  the  undertaking.  His  health 
now  again  failed,  and  as  a means  of  restoration,  together  with  the  de- 
sire of  obtaining  the  arrears  <Iue  him  by  the  Emperor,  he  went  to  Ratis- 
ben ; but  the  fatigue  of  travelling  and  mental  uneasiness  threw  him  into 
a sickness  which  closed  his  life,  soon  after  his  arrival  in  that  city,  in 
November,  1630.  His  published  works  on  astronomical  subjects  are 
numerous,  besides  which  he  wrote  on  chronology,  geometry  of  solids, 
trigonometry,  logarithms  and  dioptrics.  To  this  great  philosopher 
the  world  is  indebted  for  the  discovery  of  the  true  figure  of  the  orbits  of 
the  planets,  which  he  demonstrated  to  be  ellipses,  together  with  those 
principles  of  planetary  motion  generally  denominated  “ the  laws  of 
Kepler.” 

Salakdb,  Joseph  Jerome  le  Francais  db. — He  was  undoubtedly 
one  of  the  most  distinguished  astronomers  of  the  period  in  which  he 
lived.  Born  of  an  honorable  family  at  Burg-en-Bresse,  in  France,  July 
11,  1732,  he  was  educated  with  such  a minute  attention  to  religion, 
that  his  abilities  were  displayed,  when  very  young,  by  composing  ser- 
mons and  mystical  romances.  The  remarkable  comet  of  1744  first 
drew  his  attention  to  the  heavenly  bodies.  This  taste  for  astronomy 
was  confirmed  by  the  observation  of  Father  Beraud,  mathematical 
professor  at  the  college  of  Lyons,  on  the  great  eclipse  of  July,  1748.  His 
desire  to  become  a Jesuit,  that  he  might  devote  himself  entirely  to 
science,  was  opposed  by  his  friends,  who  sent  him  to  Paris  to  study  law, 
where  he  became  an  advocate.  An  acquaintance  with  Delisle,  however, 
led  to  his  assisting  that  philosopher  in  his  operations.  He  also  attended 
the  astronomical  lectures  of  Messier,  and  through  him  received  the  pa- 
tronage of  Lemonnier,  who  obtained  for  him  a commission  to  visit  Ber- 
lin, with  a view  to  determine  the  parallax  of  the  moon.  In  1762  he  pub- 
lished his  Esprit  du  Calculations  Astronomique^  and  about  the  same  time 
succeeded  Delisle  as  astronomical  professor  at  the  college  of  France. 
His  numerous  labors  in  stellarial  science  rapidly  increased  his  reputation. 
In  1 764  appeared  the  first  edition  of  his  TraiU  de  r Astronomie,  which, 
in  1780,  in  the  fourth  edition,  he  enlarged  to  four  volumes.  He  issued 
numerous  treatises,  <kc.,  on  his  favorite  study;  among  the  most  im- 
pwrtant  was  his  Catalogue  de  Mille  etoile  Circumpolaire,  1795;  the 
Bibiiographie  Astronomique^  printed  at  the  expense  of  government; 
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and  his  Hiatoire  Celeate  Fran^aiae.  He  was  a member  of  the  French 
board  of  longitude,  and  of  the  legion  of  honor,  and  an  associate  of  the 
principal  academies  of  science  in  Europe.  He  died  April  4,  1807. 

Napier,  John,  Barox  op  Mbrchiston — Celebrated  as  the  inventor 
of  Logarithms.  Born  1650,  and  educated  at  the  university  of  St.  An- 
drews. On  returning  from  his  travels,  in  1574,  his  learning  and  accom- 
plishments attracted  great  attention,  and  would  have  raised  him  to  the 
highest  o£5ces  of  State ; but,  declining  all  civil  employment,  he  devoted 
himself  to  scientific  researches  and  to  theology.  In  1G14  he  published 
his  Logarithmorum  Canonia  Deacriptio.  To  Napier  science  is  indebted 
for  considerable  improvements  in  spherical  trigonometry,  &c.  He  is 
principally  celebrated,  however,  by  his  Jtabdology  and  Promptuary  of 
Multiplication^  or  instruments  and  tables  for  the  more  easy  performance 
of  great  arithmetical  operations,  connected  with  which  were  the  rods  of 
ivory,  &c.,  known  as  Napier'a  honea.  In  addition  to  his  scientific 
treatises,  he  wrote  several  works  on  theological  subjects.  He  died  in 
1617,  in  his  68th  year,  and  was  buried  in  the  cathedral  of  St.  Giles,  at 
Edinburgh. 

Pkrok,  Francis. — Cerilly,  in  the  Bourbonnais,  was  the  birth  place 
of  this  voyager  and  naturalist,  who  was  born  in  1775.  Being  well  pre- 
pared with  a good  education,  he  entered  the  French  army  in  1792,  and 
was  sent  to  Germany,  where,  for  his  good  conduct  and  abilities  during  the 
siege  of  Vendau,  he  was  appointed  a sub-oflScer.  In  December,  1793, 
he  was  taken  prisoner  by  the  Prussians,  at  the  battle  of  Eaiserlautern. 
In  the  ensuing  year  he  was  exchanged,  when,  having  lost  the  sight  of  one 
eye,  he  obtained  his  discharge,  and,  after  his  return  to  Cerilly,  in  1795, 
obtained  admission  into  the  school  of  medicine  at  Paris,  where  he  also 
made  great  proficiency  in  the  study  of  natural  history.  In  1800,  after 
some  considerable  exertion,  he  was  appointed  zoologist  to  the  expedition 
to  the  South  Seas,  under  Captain  Baudin.  During  the  voyage,  which 
extended  beyond  three  years,  he  visited  New  Holland  and  many  of  the 
Australian  and  Polynesian  Islands,  seizing  every  opportunity  for  aug- 
menting the  stores  of  science  by  his  observations  and  collections  of 
specimens  in  his  favorite  study.  After  his  return,  in  April,  1804,  he  wa>i 
employed^  in  connection  with  Capt.  Freycinet,  to  write  an  account  of 
the  voyage,  and,  with  M.  le  Sueur,  to  describe  the  now  objects  of  natural 
history  which  ho  had  procured.  His  works,  under  the  titles  Observa- 
tiona  sur  V Anthropologic,  and  Voyage  de  Pifourvertes  aux  Terrea  Aua- 
tralea,  were  published,  1807-1816,  in  three  volumes,  4to.  Their  author 
died  December  14,  1810. 

Perouse,  John  Francis  Galaup,  de  la. — ^This  distinguished  but 
ill-fated  navigator  was  born  at  Albi,  Languedoc,  in  1741,  and  at  an 
early  age  entered  into  the  naval  service  of  his  country.  Ho  distin- 
guished himself  greatly  at  the  battle  of  Bello  Isle,  under  Confians,  and 
in  1782,  had  the  command  of  an  expedition  to  Hudson’s  Bay,  where  his 
humanity  towards  the  English,  in  leaving  them  food  and  arms,  when 
they  were  compelled  to  take  refuge  in  the  woods,  and  in  danger  of  starva- 
tion and  of  the  attacks  of  savages,  redounds  to  his  lasting  honor.  On 
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the  restoration  of  peace,  the  French  government  determined  that  a voy- 
age of  discovery  should  be  undertaken  to  supply  such  information  as 
had  been  left  defective  in  the  voyages  of  Cook  and  his  associates.  Louis 
XVI.,  himself  an  excellent  geographer,  (and  who  is  reported  to  have 
been  the  inventor  of  dissect^  maps,  the  originals  of  which  he  divided 
into  separate  portions  for  the  better  instruction  of  the  Dauphin,)  drew 
up  the  plan,  and  La  Perouse  was  appointed  to  conduct  it.  The  ships 
Bonsoule  and  Astrolabe  were  placed  under  his  command,  and  they 
sailed  from  Brest  in  August,  1785.  In  the  ensuing  January  they  made 
the  South  Sea,  and  having  visited,  among  other  places,  the  coast  of 
California,  he  crossed  the  Pacific,  and  continued  his  researches  on  the 
eastern  coasts  and  islands  of  Asia.  In  April,  1787,  be  sailed  from 
Manilla  northwards,  and  passing  the  islands  of  Formosa,  and  the  coasts 
of  Corea  and  Japan,  made  his  course  between  Chinese  Tartary  and  Saga- 
lun  Island,  where  they  landed ; and  on  September  6th,  safely  arrived  at 
the  harbor  of  St.  Peter  and  St.  Paul,  Kamschatka.  Here  they  refitted, 
receiving  the  utmost  hospitality  from  the  Russian  local  authorities,  who, 
on  learning  that  Perouse  had  received  letters  from  France,  announcing 
his  promotion  to  the  rank  of  chrf-d'escadre,  (commodore,)  celebrated 
the  news  by  a discharge  of  all  their  artillery. 

Having  despatched  copies  of  his  journals,  <fec.,  to  the  home  govern- 
ment, La  Perouse  sailed  again  in  quest  of  fresh  discoveries.  In  Decem- 
ber they  made  Navigator’s  Islands,  and  landed  at  Maouna,  one  of  the 
group.  Here  M.  Langle,  captain  of  the  Astrolabe,  M.  Lamanou,  the 
naturalist,  and  ten  other  persons,  were  wantonly  killed  by  the  natives. 
.\fter  touching  at  the  Friendly  Islands,  La  Perouse  proceeded  to  New 
Holland,  arriving  at  Botany  Bay  in  January,  1788.  From  this  place 
be  sent  to  Europe  an  account  of  the  continuation  of  his  voyage,  inform- 
ing his  government  of  his  intention  to  arrive  at  the  Isle  of  France  some 
time  in  the  ensuing  December.  Here  terminates  all  that  is  known  of 
this  navigator.  He  bad  many  and  important  objects  of  research  re- 
maining, but  was  never  heard  of  after.  To  ascertain,  if  possible,  the 
fate  of  La  Perouse  and  his  companions,  the  French  National  Assembly, 
in  17D1,  sent  out  two  vessels  under  M.  d’Entrecasteaux,  but  the  effort 
proved  entirely  fruitless. 

An  account  of  the  voyage,  as  far  as  could  bo  given  from  his  journals, 
was  ordered  to  be  published  for  the  benefit  of  ois  widow,  but  circum- 
stances prevented  this  design  from  being  carried  out  till  1798,  when  the 
“Voyage,”  &c.,  appeared  in  three  volumes,  4to,  with  the  addition  of  a 
folio  atlas. 

It  was  subsequently  ascertained  that  the  vessels  of  La  Perouse  had 
been  wrecked  on  one  of  the  islands  of  Santa  Cruz,  known,  also,  as  Queen 
Charlotte’s  Island,  and  to  the  English  as  the  Island  of  Wanicoro,  or 
Wanicolo,  but  the  French  have  named  MIsle  de  Recherche. 

Mercator,  Nicholas — A distinguished  mathematician  and  astrono- 
mer, born  at  Holstein,  in  Denmark  about  1640.  His  family  name  was 
Kauffman,  but  his  reason  for  chan^ng  it  to  Mercator  is  not  known. 
His  genius  for  mathematical  science  introduced  him  to  public  esteem  in 
his  native  city,  and  facilitated  his  correspondence  witn  such  as  were 
35 
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eminent  for  science  in  Denmark,  Italy  and  England ; to  which  latter 
country  he  went  in  1060,  and  where  he  was  soon  after  elected  a Fellow 
of  the  Royal  Society.  Subsequently  he  visited  France,  where  his  skill 
in  hydraulics  led  to  his  superintendency  of  the  water-works  at  Ver- 
sailles. 

He  was  a voluminous  writer,  and  a contributor  to  the  transactions  of 
the  different  philosophical  societies  of  his  day  ; his  reputation,  however, 
principally  rested  on  a method,  of  which  he  was  the  inventor,  whereby 
the  area  of  the  spaces  comprised  between  the  hyperbola  and  its  asymp- 
tote may  be  determined  arithmetically  to  any  degree  of  approximation 
required-;  and  also  npon  his  application  of  this  method  to  the  construc- 
tion of  logarithmic  tables.  Such  was  his  ardor  for  scientific  discovery, 
that  he  at  one  time  attempted  to  reduce  astrology  to  rational  principles, 
but  in  this,  as  may  be  supposed,  his  labors  were  fruitless.  The  works 
on  which  his  lasting  reputation  is  founded  are,  “ Problems  on  Some 
Points  of  Navigation ‘‘  Illustrations  of  the  Logarithmotechnica and 
“Considerations  concerning  the  Geometrical  and  Direct  Method  of  Signor 
Cassini,  for  finding  the  Apogees,  Eccentricities  and  Anomalies  of  the 
Planets.”  The  whole  of  these  are  inserted  in  the  first,  third  and  fifth 
volumes  of  the  London  Royal  Society.  His  other  works  are,  “Cosmo- 
graphia,”  “ Rationes  Mathematicse,”  “Hypothesis  Astronomica,”  ifec.,  &C. 
In  his  later  days  he  returned  to  Paris,  where  he  died  in  1687. 

Jones,  Inioo. — He  is  justly  celebrated  as  the  revivor  of  classical 
architecture  in  England,  in  the  beginning  of  the  17th  century.  Born  in 
London,  about  1527,  he  was  originally  destined  for  mechanical  employ- 
ment, but  his  great  natural  abilities  drew  him  from  obscurity,  and  at- 
tracted the  notice  of  Lord  Arundel  and  the  Earl  of  Pembroke,  the  lat- 
ter of  whom  liberally  supplied  young  Jones  with  the  means  for  visiting 
Italy  for  the  purpose  of  studying  landscape  painting. 

At  Venice,  however,  the  works  of  Palladio  inspired  him  with  a pre- 
dominant taste  for  the  sister  art  of  architecture,  in  the  practice  of  which 
profession  he  rose  to  almost  unrivalled  excellence.  His  increasing  re- 
putation led  to  his  appointment  as  first  architect  to  Christiern  IV.,  king 
of  Denmark,  who,  visiting  his  brother-in-law,  James  I.,  took  Jones  w’ith 
him  to  England,  where  he  was  induced  to  remain  on  receiving  the  ap- 
pointment of  architect  to  the  queen,  and  subsequently  to  Henry,  Prince 
of  Wales,  together  with  a grant  in  reversion  of  the  office  of  Surveyor  to 
the  Board  of  Works. 

On  the  death  of  Prince  Henry,  Jones  went  again  to  Italy,  and  re- 
turned about  1620,  improved  in  taste  from  the-  study  of  ancient  and 
modern  art  as  exhibited  in  that  country.  Soon  after  his  return.  King 
James — in  the  fatuitous  credulity  which  marked  his  character — as  a 
test  of  Jones’  genius,  set  him  upon  discovering,  or  rather  guessing;  who 
were  the  founders  of  the  Druidical  relics  on  Salisbury  Plain,  which  are 
known  as  Stonehenge.  . Jones,  from  his  partiality  to  the  models  of  an- 
cient Rome,  or  possibly  as  a secret  measure  t>f  retaliation  on  the  scholas- 
tic pomposity  of  his  pedagogical  employer,  concluded  to  report  that  the 
litbic  antiquities  were  the  “ remains  of  a Roman  temple  1” 

The  king,  we  must  suppose,  was  satbfied  with  this  “ conclusion,”  for 
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shortly  after  Jones  was  appointed  one  of  the  commissioners  for  the  re- 
pairs of  St  Paul’s,  which,  however,  were  not  commenced  till  the  year 
1633. 

Among  numerous  existing  efforts  of  Jones’  genius,  the  ’oanqueting- 
house  at  Whitehall,  intended  as  an  adjunct  to  a magnificent  palace, 
originally  commenced  in  1619,  remains  a splendid  monument  of  the 
skill  and  science  of  this  great  architect 

During  the  properous  atate  of  Charles  I.  the  pleasures  of  the  court 
were  displayed  with  taste  and  magnificence,  and  the  masques  of  Ben 
Jonson  were  embellished  by  the  scenery  and  decorations  designed  by 
Jones.  The  symphonies  of  these  pieces  were  composed  by  Laniere  and 
Ferabo^,  whilst  the  king,  the  queen  and  the  young  nobility  danced  in 
the  interludes.  One  of  the  most  beautiful  of  Jones’  works,  during  this 
reign,  was  the  queen’s  house  at  Greenwich. 

Jones’  quarrel  with  Jonson,  led  to  a severe  attack  by  the  laureate, 
who  abused  poor  Jones  in  prose  and  verse,  epigram  and  satire.  This, 
however,  was  not  the  only  misfortune  to  which  Jones  was  exposed. 
Being  a Roman  Catholic,  and  a partisan  of  royalty,  he  suffered  in  the 
cause  of  monarchy  when  the  civil  wars  commenced;  and,  in  1646,  was 
amerced  in  a fine  of  £545,  as  a malignant  of  the  tyrant’s  party !”. 
The  ruin  of  the  royal  cause,  and  the  death  of  the  king,  together  with 
his  own  misfortunes,  so  affected  Jones  that  a mortal  sickness  terminated 
his  life,  at  Somerset  House,  on  the  21st  July,  1651.  He  is  said  to  have 
been  well  acquainted  with  geometry,  and  was  competently  skilled  in 
the  various  branches  of  literature  and  science. 

Maupertids,  Peter  Louis  Moreau  de — A celebrated  mathematician 
and  astonomer,  descended  from  a noble  family,  and  born  at  St.  Malo, 
France,  in  1698.  He  was  early  placed  in  the  college  of  La  Marche,  at 
Paris,  under  the  tuition  of  M.  Le  Blond,  philosophical  professor ; his 
mathematical  studios  being  directed  by  M.  Guisnee,  of  the  Academy  of 
Sciences.  At  twenty  he  entered  a regiment  of  mousquetaires,  and  sub- 
sequently obtained  a company  in  a cavalry  regiment  His  attachment 
to  mathematical  science,  however,  induced  him  to  forsake  the  profession 
of  arms,  and  to  place  himself  under  the  direction  of  M.  Nicole,  astrono- 
mer and  mathematician. 

In  1723  he  was  admitted  a member  of  the  Acadeinie  Eoyale  des 
Sciences,  where  he  read  a Memoir  on  the  Construction  of  Musical  In- 
struments. In  1727  he  visited  England,  and  was  admitted  a member 
of  the  London  Royal  Society.  In  1736  he  was,  with  other  mathema- 
ticians, appointed  by  Louis  XV.  to  proceed  to  Lapland  for  the  purpose 
of  measuring  a degree  of  the  meridian  within  the  polar  circle,  in  order 
that  the  Newtonian  theory  of  the  oblate  figure  of  the  earth,  which  had 
originated  considerable  doubt  in  France,  might  be  definitely  settled. 
The  success  which  attended  the  labors  of  Maupertius  in  this  important 
question,  rendered  him  so  conspicuous  in  the  annals  of  science,  that  on 
his  return  he  was  elected  a member  of  nearly  every  academy  in  Europe. 

In  1740,  he  was  invited,  by  Frederic  the  Greats  to  the  Presidency  of 
the  Academy  of  Sciences  of  Berlin,  which  invitation  Maupertius  ac- 
cepted ; and  as  Frederic  was  then  at  war  with  Germany, the  philosopher 
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once  more  assumed  the  sword,  and  was  present  at  the  battle  of  Molwitz, 
where,  however,  his  horse  became  unmanageable,  and  finally  carried 
him  into  the  enemy’s  ranks,  wlfen  he  was  immediately  made  prisoner 
and  sent  to  Vienna.  His  reception  at  the  German  court  was  truly  flat- 
tering, and  after  a short  sojourn,  he  was  honorably  permitted  to  return 
to  Berlin. 

In  1742,  he  was  chosen  director  of  the  Academie  Royale  at  Paris, 
and  in  the  following  year  was  elected  an  Associate  of  the  French  Aca- 
demy, being  the  first  instance  in  which  the  same  individual  was  mem- 
ber of  both  the  Parisian  academies  at  the  same  time. 

In  1744  he  returned  to  Berlin,  and  in  1746  was  appointed  President 
of  the  Berlin  Academy,  the  king,  at  tlie  same  time,  conferring  on  hinr 
the  Order  of  Merit. 

His  restless  spirit  and  melancholy  disposition  embroiled  him  in  several 
quarrels ; among  others,  one  with  Konig,  and  another  with  Voltaire. 
This  led  to  the  latter’s  famous  Diatribe  du  Docteur  o»a/fia,  Medecin  du 
Pape,  which  so  enraged  Maupertius  that  he  threatened  personal  revenge. 
Voltaire,  however,  only  laughed,  and  dipping  his  pen  still  deeper  in  his 
inkstand,  reiterated  his  satire  with  ludicrous  effect  to  all  but  the  sufferer. 

In  1767  his  health  began  to  fail,  and  ho  determined  on  visiting  Italy. 
In  his  progress  to  that  country  he  stopped  at  Basle,  in  the  family  of  hi.« 
friend  Bernouilli,  where,  after  languishing  several  months,  he  died,  July 
27,  1759.  He  was  unquestionably  a man  of  great  abilities  as  a mathe- 
matician and  philosopher,  but  his  acquaintance  with  literature  in  gene- 
ral was  far  from  extensive.  His  works  were  published  at  Bresden,  in 
1752,  and  at  Lyons,  in  1754  and  1768.  His  Rssay  on  Balistic  Arith- 
metic, 1731,  and  an  elegant  Commentary  upon  the  twelfth  section  of 
the  first  book  of  the  Principia,  1732,  which  were  published  in  the 
Transactions  of  the  French  Institute,  aro  particularly  deserving  of  atten- 
tion. 

Mayer,  Tobias — One  of  the  most  eminent  astronomers  and  mechanical 
geniuses  of  the  18th  century.  He  was  born  at  Marbach,  Germany,  in 
1723,  and  was  left  an  orphan,  and  dependent  on  his  own  exertion.s  for 
a subsistence,  at  an  early  age.  While  but  a youth  he  honorably  sup- 
ported himself  by  giving  instruction  in  mathematics ; and,  at  the  age  of 
twenty,  he  studied  the  principles  of  gunnery,  probably  with  the  view  of 
embracing  a military  life.  In  1746,  he  took  an  active  part  in  estab- 
lishing the  Cosmographical  Society^of  Nuremberg,  to  whose  transactions, 
among  several  other  interesting  memoirs,  he  contributed  one  “ On  the 
Libration  of  the  Moon,”  in  which  he,  for  the  first  time,  employed  those 
“ equations  of  condition”  which  are  now  of  such  extensive  and  impor- 
tant application. 

In  1751,  the  University  of  Gottingen  appointed  him  Mathematical 
Professor ; and  every  succeeding  year  of  his  short  but  glorious  life  was 
thenceforward  marked  by  some  great  discovery  in  geometrical  or  astro- 
nomical science.  Such  were  his  industry  and  indefatigable  labors,  that 
nature  succumbed  to  his  mental  powers,  and  he  died,  literally  worn  out 
by  incessant  thought  and  study,  in  1762,  in  the  39th  year  of  his  age. 

His  Theory  of  the  Moon,  and  his  Astronomical  Tables  and  Precepts, 
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were  so  highly  regarded  by  the  scientific  associations  of  Europe,  that 
the  British  Board  of  Longitude  awarded  him  a premium  of  £3,000, 
which  sum  was  paid  to  his  widow. 

To  Mayer  is  duo  the  honor  of  discovering  the  principle  of  the  repeat- 
ing circle,  which  was  afterwards  so  fully  developed  by  Borda,  and  em- 
ployed by  him  in  his  measurement  of  the  arc  of  the  meridian.  A volume 
of  Mayer’s  numerous  works  was  published  in  folio,  at  Gottingen,  in 
1776,  by  M.  Lichtenberg,  his  successor  at  the  Observatory. 


PENNSYLVANIA  STATE  CREDIT. 

The  members  of  the  Historical  Society  of  Pennsylvania  celebrated  the  one 
hundred  and  seventy-fourth  anniversary  of  the  landing  of  William  Penn,  on  the 
8th  of  November  last  At  the  dinner  given  on  this  occasion,  about  seventy  mem- 
bers and  guests  assembled,  among  whom  were  Chief  Justice  Hornblower,  of  New- 
Jersey;  Mr.  Wm.  Carey  Jones,  of  California;  Mr.  A.  E.  McClure,  of  Chambers- 
burg;  Mr.  John  L.  Hodge,  late  Consul  at  Marseilles;  Judge  Grier,  of  the  United 
States  Court;  Rev.  D.  Y.  McLean,  Mr.  P.  S.  Michler,  of  Easton,  and  Dr.  Maurice 
C.  Jones,  of  Bethlehem.  The  chair  was  taken  by  Mr.  Morton  McMiehael,  who 
was  assisted  by  Messrs.  John  Cadwalader  and  Chas.  Ingersoll,  as  vice-presidents. 
The  Bishop  of  Pennsylvania,  Bight  Rev.  Alonzo  Potter,  officiated  as  chaplun. 
Among  the  toasts  were  the  following : 

The  State  of  Pennsylvania. 

Mr.  Charles  Ingersoll  responded.  Ho  glanced  over  the  rich  pages  of 
the  past  history  of  the  great  State,  setting  forth  the  strong  points  of 
character  which  marked  its  population ; and  in  its  growing  wisdom  and 
intelligence,  acquired  for  its  future  a career  even  brighter  than  its  past. 
The  fifth  toast  was — 

The  City  of  Philadelphia. 

To  which  Mr.  Richard  Vaux,  its  Mayor,  arose  in  response.  He  re- 
viewed its  peaceful  and  wise  foundation,  its  growth,  and  the  position  it 
now  occupies,  filled  as  it  was  with  rich  recollections  of  the  past,  with 
institutions  of  learning,  charity  and  benevolence,  and  its  industrious 
population. 

State  Credit. 

To  this  Mr.  James  Ross  Snowden,  (Director  of  the  United  States 
Mint,)  replied  as  follows : 

I greatly  fear  that  the  subject  assigned  me,  as  well  as  the  manner  in 
which  I will  treat  it,  will  not  harmonize  with  the  eloquent  remarks 
which  the  preceding  toasts  have  called  forth.  But  there  are  shadows  as 
well  as  lights  in  every  good  picture — and  contrasts  sometimes  exhibit 
beauties  which  might  otherwise  be  concealed. 

In  a government  like  ours,  founded  upon  popular  sovereignty,  it  seems 
improper  to  speak'of  State  credit,  as  disconnected  with  the  people.  The 
people  are  the  State.  Under  other  forms  of  government  the  dishonor  of 
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acquiring  revenues  by  irregular  practices,  or  of  refusing  to  comply  with 
contracts,  may,  to  some  extent,  pertain  only  to  the  existing  government, 
and  not  to  the  citizens  or  subjects.  Under  this  view,  an  Englishman 
might  allege  that  his  countrymen  were  not  responsible  for  the  long  line 
of  outrages  which  some  of  their  kings  and  parliaments  committed  upon 
public  credit.  And  I suppose  that  if  I were  to  present  a catalogue  of 
these  wrongs — embracing  the  absolute  repudiation  of  large  sums  of 
money  ; the  seizing  of  private  property  for  public  uses  without  compen- 
sation ; the  arbitrary  reduction  in  the  rate  of  interest ; the  payment  of 
interest  in  bank  notes  which  for  twenty  years  suspended  specie  pay- 
ments— to  any  one  like  the  Rev.  Sidney  Smith,  he  would  doubtless  say 
that  these  were  the  acts  of  bad  kings  and  corrupt  parliaments.  But  we 
cannot  admit,  even  in  the  case  of  England,  a distinction  which  will  re- 
lieve the  nation  from  the  action  of  the  constituted  authorities  of  the 
government.  Hence  how  important  it  is — especially  in  a country  where 
the  people  make  the  laws  and  the  laws  govern — that  every  citizen  should 
regard  the  maintenance  of  public  credit,  and  the  honest  and  faithful 
performance  of  every  public  engagement,  as  of  the  highest  importance 
to  the  reputation  as  well  as  to  the  strength  and  security  of  his  country. 

In  Pennsylvania,  we  not  long  since  experienced  the  disastrous  conse- 
quences of  having  a large  debt,  and  not  providing  sufficient  revenues  to 
meet  it.  It  must  be  a source  of  regret  and  mortification  to  every  citizen 
of  our  State,  that  from  August,  1842,  to  February,  1846,  the  interest 
upon  our  public  debt  was  not  paid  in  cash.  I will  not  enter  upon  the 
discussion  of  the  causes  of  that  unhappy  omission  ; the  time  allotted  me 
on  this  occasion  is  insufficient  for  the  purpose,  and  the  event  is,  perhaps, 
too  recent  to  be  treated  historically.  But  it  is  proper  I should  notice  a 
false  charge  which  has  been  made  against  our  Commonwealth,  and 
which  mainly  is  to  be  attributed  to  the  distinguished  writer  whose  name 
I have  mentioned.  His  witty  but  severe  and  unjust  remarks  have  re- 
cently been  re-published. 

The  name  of  this  gentleman  appears  on  the  stock-books  of  the  Penn- 
sylvania loans  as  follows : “ Rev.  Sidney  Smith,  of  Amen  Corner,  St. 
Paul’s  Church  Yard,  London,  clerk,  $5,000.”  It  appears  that  lie  pro- 
cured this  loan  in  May,  1835,  and  sold  it  in  May,  1844.  The  interest 
due  on  the  1st  of  August,  1842,  and  1st  of  February,  1843,  was  not 
paid  to  him  in  cash,  but  certificates  were  authorized  to  be  issued  there- 
for. On  the  18th  of  May,  1843,  Mr.  Smith  wrote  his  first  article  on  the 
subject  of  American  debt.  It  was  in  the  form  of  a petition  to  Congress. 
He  says : “ I petition  your  honorable  house  to  institute  some  measures 
for  the  restoration  of  American  credit,  and  for  the  repayment  of  debts 
incurred  and  repudiated"  by  the  State  of  Pennsylvania.  The  witty  par- 
son, in  these  papers,  displays  a sad  ignorance  of  the  nature  of  our  gov- 
ernment, in  supposing  that  Congress  possesses  any  authority  over  the 
States  on  a subject  of  this  character.  But  he  has  committed  a more 
grave  offence  when  he  charges  the  State  of  Pennsylvania  with  having 
“ repudiated”  the  payment  of  her  debts.  This  charge  is  untrue.  It  is 
admitted  that,  in  consequence  of  a deficiency  of  revenue,  which  arose 
from  causes  which  may  happen  to  any  government,  the  State  found 
herself  without  sufficient  means  to  meet  the  interest  on  her  loans.  But 
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instead  of  repudiating  either  the  principal  or  the  interest,  she  issued 
bonds  for  the  payment  of  the  interest,  and  promised  to  pay  them  with 
interest,  as  soon  as  she  could  provide  suflScient  revenue.  That  there  was 
an  improper  delay  in  passing  a tax  bill  is  true  ; but  a sufficient  revenue 
bill  was  passed  on  the  29th  of  April,  1844 ; and  the  payment  of  the  in- 
terest was  regularly  resumed  on  the  1st  of  February,  1845.  In  1846, 
not  only  was  the  interest  paid,  but  about  a quarter  of  a million  of  dollars 
of  the  principal  of  the  debt  was  liquidated  and  discharged.  Since  that 
period,  the  accruing  interest  has  been  regularly  paid. 

It  is  a melancholy  fact,  that  the  witty  parson,  whose  polished  pen  has 
given  a world-wide  circulation  to  this  slander,  died  before  the  payments 
were  resumed.  Had  he  lived,  we  would  have  had  a singular  exhibition 
at  the  capitol  of  our  State ; for  he  promised,  in  his  last  letter,  (22d  Nov., 
1843,)  that  if  payments  by  the  State  were  ever  resumed,  he  would  “ ap- 
pear before  the  bar  of  the  Pennsylvania  Senate,  and  request  each  con- 
script Jonathan  to  trickle  over  him  a few  drops  of  tar,  and  help  to  de- 
corate him  with  penal  plumes.”  I think  I may  venture  the  assertion 
that,  had  he  lived  and  visited  our  country,  no  such  “ plumeopicean 
robe”  would  have  been  wrapped  around  him.  On  the  contrary,  he 
would  have  been  kindly  invited  into  the  Bank  of  Pennsylvania  to  re- 
ceive his  interest,  and  then  at  his  leisure  he  might  have  walked  abroad 
to  see  the  people  he  had  slandered,  and  gaze  upon  their  monuments  of 
philanthropy  and  charity,  and  witness  the  evidences  of  their  advancing 
greatne&s  and  prosperity. 

But,  alas ! the  witty  reviewer  was  dead.  It  is  to  be  hoped  that,  after 
life’s  fitful  dream,  he  sleeps  well,  at  “ Amen  Corner,  St  Paul’s  Church 
Yard,  London.”  Requiescat  in  pace! 

Having  thus  disposed  of  the  charge  of  repudiation,  it  is  due  to  candor 
to  say  that  there  are  legislative  enactments  on  this  subject,  subsequent 
to  the  act  of  29th  April,  1844,  of  more  than  doubtful  justice.  My  time 
will  only  permit  me  to  refer  to  one  point,  namely,  the  taxing  of  the 
public  loans,  as  authorized  by  the  4th  section  of  the  act  of  16th  April, 
1845.  If  there  were  at  any  time  any  valid  reasons  for  this  tax,  they 
certainly  do  not  now  exist.  We  stand  upon  solid  ground,  and  need  no 
scrambling  after  revenues  of  doubtful  character.  In  imposing  this  tax 
we  followed  the  example  of  England,  and  I believe  foreign  holders  gene- 
rally do  not  object  to  it;  but  it  is  wrong  in  principle,  and  ought  at  once 
to  be  repealed.  The  revenue  derived  from  this  source  is  but  about 
$90,000  per  annum.  The  State  does  not  require  this  sum  to  meet  her 
engagements,  and  even  if  she  did,  it  ought  not  to  bo  collected  from  the 
holders  of  our  loans.  Wo  can  well  afford  to  be  rigidly  just  in  all  our  fi- 
nancial transactions.  Our  State  credit  is  on  a firm  basis,  and  will  be  se- 
curely maintained.  The  assessed  value  of  property  in  Pennsylvania  is 
about  six  hundred  millions  of  dollars.  When  we  take  into  view  the 
fact  that  property  is  assessed  greatly  below  its  true  value,  and  that  vast 
amounts  of  property  are  not  assessed  at  all,  it  is  a reasonable  conjecture 
that  the  value  of  property  in  the  State  may  be  put  at  sixteen  hundred 
millions  of  dollars.  With  such  an  amount  of  wealth  within  our  borders, 
our  Slate  debt  of  forty  millions  may  be  regarded  as  comparatively 
small.  But  it  is  our  duty,  not  only  to  provide  for  the  regular  payment 
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of  the  interest  without  deduction,  but  to  liquidate  the  principal  of  the 
debt  This  it  is  practicable  to  do  before  the  lapse  of  many  years,  and 
without  any  increase  in  the  rate  of  taxation.  We  will  then  be  free  from 
debt,  and  the  people  delivered  from  taxation,  except  for  county  and 
municipal  purposes — because  the  ordinary  revenue  of  the  State,  inde- 
pendent of  direct  taxes,  and  of  any  revenue  from  the  public  works,  is 
more  than  double  the  amount  of  the  ordinary  expenses  of  our  State 
government. 

I will  close  these  remarks,  already  too  much  extended,  with  repeating 
the  toast — State  Credit.  May  it  now  and  ever  be  sacredly  main- 
tained. 

In  the  course  of  the  evening,  Gov.  Bigler,  being  called  on,  made  some 
eloquent  remarks,  sustaining  the  views  of  Col.  Snowden  on  tlie  subject 
of  “ State  credit,”  which  were  received  with  much  applause.  He  stated 
that  it  was  in  a great  measure  owing  to  the  labors  of  Col.  Snowden,  as 
Speaker  of  the  House,  and  subsequently  as  Treasurer  of  the  State,  aided 
by  the  spirit  and  patriotism  of  our  people,  that  our  credit  was  at  last 
fully  redeemed.  We  regret  being  unable  to  present  a full  report  of 
Gov.  Bigler’s  remarks.  They  were  the  subject  of  general  admiration  for 
tlie  elevated  tone  and  the  dignified  manner  in  which  they  were  de- 
livered. 

The  present  and  future  States  of  the  Pacific. 

The  seventh  regular  toast  was  responded  to  by  Mr.  Wm.  Carey  Jones, 
of  California.  Mr.  Jones  said  that  the  city  of  Philadelphia — and  how 
it  is  esteemed — had  been  discoursed  on  by  previous  speakers.  Some- 
thing was  said  of  it,  also,  eighty-two  years  ago,  by  a man  whose  saying 
are  worthy  to  be  remembered  and  repeated.  John  Adams,  in  his  Diary,  at 
the  close  of  the  Congress  of  1774,  says : “ To-day  I have  the  regret  of 
leaving  the  frank,  the  generous,  the  polite,  the  hospitable,  the  beautiful 
city  of  Philadelphia.”  Mr.  Jones  added,  that  he,  too,  should  have  the 
same  regret  in  parting  from  the  frank,  the  generous,  the  polite,  the 
hospitable,  and  now,  in  1866,  may  well  be  add^,  the  renowned  city  of 
Philadelphia.  Mr.  Jones,  then  recurring  to  the  States  alluded  to  in  the 
sentiment,  showed  their  importance,  their  wonderful  increase,  and  their 
no  less  wonderful  elements  of  wealth  and  greatness  ; how  necessity  re- 
quires the  passage  between  the  shores  of  the  two  oceans  should  be  over 
our  own  undeveloped  regions,  and  not  through  distant  and  foreign 
lands,  encountering  at  once  the  dangers  of  two  oceans,  and  the  beats 
and  pestilence  of  the  tropics.  Mr.  Jones  then  gave  as  a toast : 

The  American  Union — May  its  shadow  never  be  less. 

To  which  the  Rev.  D.  V.  McLean,  President  of  Lafayette  College,  of 
Easton,  was  called  on  to  reply.  His  speech  was  a capital  one,  full  of 
solid  matter  for  refiection,  and  interspered  with  anecdotes  which  pleased 
while  they  instructed. 

Mr.  David  Paul  Brown  proposed  : 

The  Memory  of  the  late  William  Rawle : — The  first  President  of 
the  Jlistorical  Society  of  Pennsylvania.  A distinguished  scholar,  an 
accomplished  gentleman  and  a devout  Christian. 

Which  was  drank  standing  and  in  silence. 
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The  chairman  then  stated  that  letters  from  Messrs.  George  Bancroft, 
Jared  Sparks,  Washington  Irving,  liichard  Rush,  Lucius  M.  Sargent, 
John  Spear  Smith,  James  M.  Porter,  Francis  Parkmau,  Joseph  G.  Cogs- 
well and  others,  had  been  received ; and,  after  reading  the  following, 
closed  the  table,; 

Boston,  3d  Nov.,  1856. 

Dear  Sir, — I am  much  obliged  to  the  committee  of  the  Historical  Society  of 
Pennsylvania  for  a card  of  invitation  to  their  dinner  on  the  8th  inst  The  foun- 
dation of  Pennsylvania  dates  from  that  day  in  the  year  1682.  It  was  a most  im- 
portant year  in  American  history.  Our  Massachusetts  writers  carry  back  to  it 
the  beginning  of  the  struggle  between  the  **  patriots  and  the  prerogative  men,” 
which  was  pursued,  in  peace  and  in  war,  till  it  ended  in  a provisional  treaty  of 
peace  between  Great  Britain  and  the  independent  States  of  America,  just  a cen- 
tury after  Penn’s  landing.  In  the  same  year  La  Salle  descended  the  Mississippi, 
claimed  possession  for  France  of  the  mighty  region  drained  by  it,  and  gave  it  the 
name  of  Louisiana.  The  founding  of  “ a free  colony  for  all  mankind,”  on  the 
banks  of  the  Delaware,  upon  the  principle  of  **  liberty  of  conscience  and  civil 
freedom,”  belongs  to  the  same  grand  order  of  providential  events,  the  full  conse- 
quences of  which,  both  to  the  new  world  and  the  old,  are  as  yet  but  imperfectly 
apprehended. 

1 deeply  regret  that  it  is  not  in  my  power  to  accept  the  kind  invitation  of  the 
society  to  join  their  festivities,  and  I remain,  dear  sir,  with  great  regard. 

Very  truly  yours,  Edward  Everett. 

Townsend  Ward,  Esq. 


CORRESPONDENCE  OF  THE  BANKERS’  MAGAZINE. 

/.  Banking  in  Illinois.  II.  Bank  Portraits.  Ill,  List  of  Bank 
Officers.  IV.  Certified  Checks. 

L Banking  lx  Illinois, 

Banking-houMe  of Illinois,  Nov.  18,  1866. 

J.  Smith  Homans,  Esq.,  Editor  Bankers'  Magazine. 

Dear  Sir, — In  the  last  No.  of  your  valuable  magazine,  in  the  article  “ Outline 
EUstory  of  Banking  in  the  United  States,”  on  page  338,  in  regard  to  the  Banking 
law  of  Illinois,  I find  some  statements  which  I do  not  think  are  correct,  and  are 
calculated  to  give  an  erroneous  impression  of  our  law.  Your  correspondent  says, 
Tke  bonds  of  all  States  paying  six  per  cent  interest.  United  States  stocks  and 
Illinois  bonds,  at  80  per  cent,  were  received  by  the  auditor  in  exchange  for  the 
notes  in  circulation.”  The  law  is  as  follows;  “The  latter  stocks ” (referring  to 
Illinois  State  stouo.s)  “ to  be  valued  at  a rate  of  twenty  per  centum  less  in  value 
than  the  market-price  of  such  stocks,  to  be  estimated  and  governed  by  the  average 
rate  at  which  such  stocks  have  been  sold  in  the  City  of  New-York  within  the 
previous  six  months  preceding  the  time  when  such  stocks  may  be  left  on  deposit 
with  the  auditor.”  I suppose  your  correspondent  intended  to  say,  that  they  were 
received  at  80  per  cent,  of  their  market  value  the  six  months  next  preceding  their 
deposit  with  the  auditor. 

Another  error ; he  says,  “ The  act  docs  not  limit  the  amount  of  capital,  except- 
ing that  it  shall  not  be  less  than  $50,000  for  each  bank,  nor  the  length  of  time, 
but  leaves  both  optional  with  the  applicants,  who  may  designate  any  number  of 
millions,  for  any  number  of  years,  unlimited  and  perpetual."  This  statement  is 
correct  in  regard  to  the  amount  of  the  capital,  but  the  time  of  the  operation  of 
each  bank  is  limited  to  twenty -five  years.  The  following  is  a copy  of  the  law  : 

“ No  corporation  or  association  organized  under  the  provisions  of  this  act  shall 
exist  longer  than  twenty-five  years.”  (Passed  Feb.  16,  1851.) 
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I call  your  attention  to  the  above  errors,  because  articles  of  this  kind  published 
in  your  Magazine  are  apt  to  become  matter  of  history,  and  should  therefore  be 
correct  in  every  particular,  however  small ; and  I suppose  your  correspondent 
has,  in  the  hurry  of  preparing  his  article  for  the  press,  overlooked  the  errors  I 
have  taken  the  liberty  of  pointing  out  A Bankkil 


IL  Bank  Portraits. 


Bankf  Penmylvania^  29th  Oct,  1866. 


J.  Smith  Homans,  Esq. ; 

Dear  Sir, — Pardon  me  for  the  liberty  I take.  It  has  frequently  occurred  to  me 
that  your  very  valuable  Magazine  might  be  considerably  enhanced  in  interest 
were  you  to  publish  with  each  number  the  portrait  and  a short  biography  of 
some  distinguished  banker,  bank  president  or  cashier.  The  Eastern  States,  and 
especially  your  State  and  City,  have  produced  many  worthy  examples,  which 
deserve  something  more  than  a passing  notice.  These  little  things  help  much  to 
enrich  a work  like  yours,  I think.  I am  aware  of  your  present  arrangement 
giving  a series  of  articles  and  engravings  of  bank  architecture,  which  have  added 
muck  to  its  worth.  I esteem  your  Magazine  adjust  the  work  for  all  banking  men, 
one  which  we  can't  do  without  Pardon  me  for  this  liberty.  I write,  because  of 
the  interest  1 feel  for  the  work.  We  young  cashiers  need  the  counsel  of  the  many 
sires  who  have  preceded  us,  and  young  America  requires  the  examples  and  warn- 
ing voice  they  have  left  behind. 

I am  yours,  dear  sir,  with  much  esteem, 

Caahier. 


Remarks. — ^The  revenue  of  the  Bankers*  Magazine  is  rather  too  limited  for  the 
undertaking  suggested  by  our  Pennsylvania  correspondent  Notwithstanding  the 
high  value  set  upon  the  work  by  our  correspondent  and  some  others,  one-fourth 
of  the  banks  in  the  Union  are  too  poor  to  subscribe  to  the  series.  Even  in  the 
cities  of  New-York,  Boston  and  Baltimore,  there  are  several  banking  institutions 
that  cannot  afford  to  take  the  Magazine,  either  for  the  use  of  the  president  or 
cashier,  or  even  for  that  of  the  directors  or  clerka  Hence  the  restricted  income 
of  the  Magazine,  and  the  inconvenience  that  would  result  from  the  expenditure 
of  five  or  ten  hundred  dollars  to  procure  well-engraved  portraits  of  distinguished 
linanciers. 


III.  List  of  Bank  Offigers. 

Bank  of N.  Nov.  8th,  1866. 

7b  the  Editor  of  the  Banker^  Magazine : 

Sir, — I have  used  your  Merchants’  and  Bankers’  Almanac,  and  find  it  very  usc' 
ful  as  a book  of  reference.  I often  have  great  difficulty  in  making  out  the  names 
of  the  cashiers  and  presidents  of  different  banks  and  finding  their  domicils,  and 
have  thought  that  if  yon  would  add  to  your  book  a complete  alphabetical  list  of 
the  presidents  and  cashiers  in  the  United  States,  together  with  their  domicils,  it 
would  be  very  much  more  useful  to  bank  officers  and  notaries  public,  and  a book 
more  to  be  desired  by  them.  I hope  you  will  find  it  to  your  advantage  to  add 
this  in  the  next  number  of  your  very  valuable  work. 

Yours,  respectfully, 

J.  SMrrn  Homans,  Esq.,  Neva  York.  

Remarks. — Our  correspondent  will  find  an  alphabetical  list  of  cashiers”  in  the 
Merchants  and  Bankers’  Register  for  1857.  As  bank  presidents  have  gene- 
rally little  to  do  with  the  correspondence  of  a bank,  or  with  the  endorsement 
of  bills  of  exchange  and  notes  for  collection,  we  think  a printed  list  of  presidents 
would  be  superfluous,  especially  as  their  names  can  be  readily  ascertained  by 
reference  to  the  list  of  banks  published  in  the  volume  above  mentioned. 
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IV.  CKBTrnED  ClIBCKS. 


Bank,  Indiana,  Nov.  24,  1856. 


J.  Smith  Homams,  Esq.,  Nea  York : 

Dear  Sir, — -would  beg  liberty  to  suggest,  through  your  valuable  Magazine, 
that  the  banks  of  your  city  publish  a list  of  their  official  and  acting  tellers.  It  is 
a common  occurrence  for  bankers  in  the  interior  to  hare  offered  them  a certificate 
of  deposit,  or  certified  checks,  of  very  ordinary  print  and  filling  up,  certified 
or  signed  by  Jones,  teller,  or  Brown,  assistant  teller,  or  Smith,  acting  teller,  of 
whom  they  know  nothing,  personally  or  by  signature. 

Yours,  truly, 

A ComiTKT  Casbieb. 


Remakes. — ^The  only  safe  course  for  distant  banks  to  pursue  in  this  matter  is  to 
he  sure  of  the  men  they  are  dealing  with.  There  have  been  numerous  frauds  upon 
bankers  recently  in  the  western  country,  in  consequence  of  their  dealing  with 
strangers.  We  think  no  additional  security  would  follow  the  publication  of  a 
careful  and  authentic  list  of  tellers  in  our  city  banks.  The  signatures  or  cerUfi- 
cation  of  bank  checks  in  New  York  have  been  counterfeited  so  closely  here,  that 
the  tellers  themselves  have  paid  the  spurious  checks,  and  these  have  also  passed 
the  scrutiny  of  the  book-heepors  and  other  officers.  Such  being  the  case,  no  sys- 
tem can  be  devised  so  as  to  secure  persons  at  a distance  from  similar  frauds. 


THE  NATIONAL  FINANCES. 

Since  the  publication  of  our  No.  for  December,  the  annual  Message 
of  the  President  of  the  United  States  and  the  Report  of  the  Treasurer 
have  been  communicated  to  Congreas.  The  view  presented  by  the 
Treasurer  of  the  financial  afiairs  of  the  country  is  a satisfactory  one  to 
the  government,  although  this  favorable  position  has  been  attained 
through  the  great  extravagance  of  our  people.  With  custom-house  du- 
ties to  the  extent  of  sixty-mur  millions  annually,  ( about  twenty  per  cent, 
of  the  values  of  goods,)  we  are  yearly  contributing  to  the  labor  and 
capital  of  western  Europe  over  three  hundred  millions  of  dollars. 

When  President  Pierce  became  President,  the  public  debt  was 
$69,129,987;  since  increased  by  issue  to  Texas,  $2,750,500;  total, 
$71,879,937.  Which  debt  is  now  reduced  to  $80,737,129. 

This  debt,  the  President  observes,  could  be  paid  oflf  in  one  year.  The 
report  of  the  Treasury  Department  is  now  before  our  people,  and  the 
details  will,  therefore,  be  made  known.  The  Secretary  has  given 
notice  of  his  readiness  to  pay  off  portions  of  the  six  per  cent,  funded 
debt,  due  in  1867-8,  with  a premium  of  sixteen  per  cent.  Hero  is  an 
example  for  European  States,  which  we  can  scarcely  expect  to  see  fol- 
lowed, and  to  many  Europeans  will  appear  incredible.  In  the  mean  time, 
the  Treasury  has  available  means  at  its  disposal  to  the  extent  of  twenty 
millions  of  dollars,  now  lying  idle. 

If  Congress  see  fit  to  reduce  the  duties  still  further,  these  available 
funds  will  increase.  Our  people  have  a partiality  for  foreign  iron, 
woollens  and  cottons,  although  we  could  easily  produce  enough  in  the 
country  to  supply  thirty  millions  of  people. 
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If  the  National  6nances  were  a sure  or  fair  index  to  the  condition  of 
the  country,  wo  might  infer  that  our  commercial  and  financial  affairs, 
as  a people,  not  as  a government,  are  all  that  they  should  be.  But  “ all 
is  not  gold  that  glitters,”  nor  is  a full  and  overflowing  treasury  a sure 
index  to  prosperity.  Every  dollar  received  in  the  shape  of  custom-house 
duties  beyond  fifty  millions  of  dollars  annually,  is,  under  present  circum- 
stances, an  injury  to  the  country  at  large,  because  it  involve.®,  necessarily, 
an  accumulating  foreign  indebtedness  by  our  merchants  and  their  cus- 
tomers. The  annual  report  of  the  Treasury  Department  for  the  past 
year  shows  great  and  increasing  activity  in  the  commercial  relations  of 
the  country,  that  the  great  interests  of  commerce  are  yearly  and  dfuly 
becoming  more  and  more  essential  to  the  permanent  prosperity  of  our 
people ; and  that  wise  legislation  is  necessary,  in  order  to  protect  our 
manufacturing  resources,  the  domestic  industry  of  the  country,  from  the 
powerful  competition  we  have  to  contend  with  abroad.  For  the  fiscal 
year  ending  June  80,  1856,  the  Secretary  reports  the  revenue  of  the 


United  States  as  follows : 

From  Customs a, $64,022,868 

“ Public  Lands 8,917,644 

“ Miscellaneous  sources, 977,634 

$78,918,141 

The  expenditures  against  this  large  revenue  were — 

Civil  and  Miscellaneous, .$25,274,331 

Interior — Pensions  and  Indians, 3,872,826 

War, 16,948,196 

Navy, 14,077,048 

60,172,401 

And  redemption  and  interest  of  public  debt 12,776,891 


$72,948,792 

Thus  there  is  a clear  revenue  beyond  the  expenses  proper  of  the 
government,  of  over  thirteen  millions  of  dollars. 

As  to  the  future  condition  of  the  Treasury  the  estimates  are  as  follows ; 


Year  ending 
June  30,  1857. 

Year  ending 
June  30,  1858. 

Customs 

$64,000,000 

$66,000,000 

Lauds, 

. . . . 7,000,000 

6,000,000 

Miscellaneous 

600,000 

966,000 

Cosh  OD  hand, 

15,623,000 

22,345,000 

Total  two  years,. . . . 

$87,123,000 

$95,300,000 

Expenses, 

69,461,000 

71,305,000 

Surplus, 

$17,672,000 

$23,996,000 

So  that  without  any  material  change  in  the  tariff,  the  surplu.s,  two 
years  hence,  will  have  exhausted  the  national  debt,  if  the  bondholder 
see  fit  to  present  it  for  redemption  before  maturity. 

We  think,  however,  that  the  Secretary  underrates  the  revenue  both 
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from  customs  and  from  public  lauds.  The  latter  will  reach  (as  last  year) 
about  nine  millions  of  dollars.  The  emigration  to  the  west,  to  Iowa, 
Kansas,  Minnesota  and  Wisconsin,  has  begun,  it  is  true,  but  only  begun. 
Those  desirable  regions  are  filling  rapidly  with  a laboring  people,  and 
will  soon  contribute  to  the  national  strength.  Iowa  has  already  a 
population  of  650,000,  quite  as  large  as  that  of  Maryland,  Maine  or 
South  Carolina ; and  the  increase  in  the  northwest  will  require,  in  the 
next  two  years,  some  twenty  millions  of  acres  of  public  lands. 

There  is,  for  the  past  fiscal  year,  an  apparent  surplus  of  exports  beyond 
our  imports,  viz. ; 

Imports, 1314,630,942 

ExporU, 826,904,918 

This  apparent  surplus  is  more  than  counterbalanced  by  real  valties 
beyond  custom-house  (or  invoice)  values.  Mr.  Guthrie  wisely  recom- 
mends a modification  of  the  tariff,  so  that  those  raw  materials  which 
enter  into  our  manufactured  articles  may  be  admitted  free.  This  has 
been  urged  strongly  before,  and  should  be  responded  to  favorably  by 
Congress.  He  estimates  the  agricultural  production  of  the  country  at 
2,602  millions  of  dollars,  which  will  bear  out  Mr.  Speaker  Banks  in  the 
position  assumed  by  him  recently. 

The  estimated  amount  of  gold  and  silver  in  the  country  is  stated  by 
Mr.  Guthrie  at  250  millions,  and  by  the  Director  of  the  Mint  at  200 
millions  only  ; although  the  coinage  of  the  United  States  has  amounted 
to  $550,000,000.  The  subjects  discussed  by  the  Secretary  are  of  such 
vast  importance  to  our  people,  and  to  our  merchants  particularly,  that 
the  report  will  be  read  with  great  avidity. 

In  order  to  show  the  progress  in  our  revenue  system  for  some  years, 
we  annex  the  receipts  from  customs  and  public  lands  (fractions  omitted.) 


Year.  Cmtom*.  Land*.  Total. 

1810 $8,683,000  $699,000  $9,299,000 

1815, 7,282,000  1,287,000  16,411,000 

1820 16,006,000  1,635,000  16,779,000 

1826, 20,098,000  1,216,000  21,342,000 

1830;, 21,922,000  2,329,000  24,280,000 

1836, 19,391,000  4,767,000  34,163,000 

1840 13,600,000  3,494,000  16,998,000 

1846, 27,528,000  2,241,000  29,769,000 

1846,  26,712,000  2,786,000  29,499,000 

1847,  23,747,000  2,698,000  26,346,000 

1848,  31,767,000  8,679,000  86,486,000 

1849 28,346,000  2,727,000  31,074,000 

1860, 39,668,000  3,707,000  43,376,000 

1861  49,017,000  8,296,000  62,312,000 

1862  47,839,000  2,389,000  49,728,000 

1868, 68,931,000  2,406,000  61,887,000 

1866 63,024,000  11,497,000  65,003,000 

1866,.. 64,022,000  8,917,000  73,918,000 

1867, *84,000,000  *7,000,000  *87,123,000 

1858, *66,000,000  *6,000,000  *96,800,000 
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XXPOBTS  FOB  THE  FISCAL  TEAS  1855-6. 


To  British  DominionB,.  .$195,791,886 

Turkey, 

...  $1,404,768 

French,  

42,694,963 

Africa, 

....  1,731,011 

Spanish,  [Cuba  includ- 

Hayti, 

....  1,862,828 

ed,  $7,199,035,] 

16,900,572 

San  Domingo, 

74,986- 

Russian, 

600,153 

Mexico, 

2,464,942 

Prussian, 

70,367 

Central  America,  . . . . 

347,265 

Swedish, 

1,932,347 

New  Granada, 

....  1,444,848 

Danish, 

1,013,250 

Venezuela, 

1.648,621 

Hamburg, 

3,268,473 

Brazil, 

....  4,858,126 

Bremen, 

9,889,657 

Uraguay, 

617,849 

Other  German  ports, . . . 

30,885 

Buenos  Ayres, 

1,013,112 

Holland, 

4,268,869 

Chili, 

2,691,364 

Belgium, 

5,346,886 

Peru, 

1,159,282 

Portugal, 

439,127 

Ecuador 

....  27,874 

Sardinia, 

2,143,977 

Sandwich  Islands,  . . . 

793,068 

Tuscany 

425,595 

Japan, 

4,000 

Two  Sicilies, 

303,676 

China, 

....  2,048,244 

Papal  States, 

31,842 

Whale  Fisheries,  . . . . 

320,045 

AiiftfriA 

2 238  783 

Total, 

. $310,586,830 

Foreign  goods  re-exported. 

. 16,378,678 

Total  exports  of  fiscal  year, 

. $326,964,908 

THE  mPOBTS  FOB  THE  LAST  FISCAL  TEAR  WERE ; 


From  British  Dominions,  $154,056,749 

Austria, 

$476,641 

France  and  her  Islands, 

49,249,803 

Turkey, 

741,871 

Spain  and  her  Islands, 

Egypt, 

64,979 

[Cuba  included, 

Africa, 

1,165,857 

$23,566,592,] 

33,482,700 

Hayti, 

1,924,269 

Brazil, 

19,262,667 

San  Domingo, 

60,196 

China, 

10,454,436 

Mexico, 

3,668,681 

Russia, 

330,581 

Central  America,  . . , . 

246,858 

Prussia, 

161,169 

New  Granada, 

2,326,019 

Sweden, 

881,437 

Venezuela, 

4,202,692 

Denmark, 

226,158 

Uraguay, 

361,036 

Hamburg, 

2,611,932 

Buenos  Ayres, 

2,322,161 

Bremen, 

11,846,680 

Chili, 

2,467,819 

Holland, 

4,616,486 

Peru, 

217,759 

Belgium, 

3,106,511 

Ecuador, 

84,804 

Portugal, 

366,242 

Sandwich  Islands,  . . . 

Sardinia, 

817,179 

Japan, 

16,821 

Tuscany, 

1,596.801 

Whale  Fisheries 

Papal  States 

39,064 

Uncertain  Places,. . . . 

T*tiFr»  

1 dAA 

Total  imports,  fiscal  year 

. . $314,639,942 
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Dorn,  Produce, 

For.  re-exported. 

Am.  Gold. 

New  York, 

..  $63,998,184 

$6,098,602 

$24,765,013 

New  Orleans, .... 

...  80,560,472 

288,428 

26,108 

Mobile, 

. . 23,726,216 

1,178 

• • • • 

Charleston, 

. . 17,323,703 

2,251 

4,800 

Sayannah, 

..  8,005,786 

• • • • 

• • • • 

Baltimore, 

. . 10,866,637 

264,761 

• « e • 

Philadelphia 

...  6,777,724 

189,164 

177,600 

Boston, 

. . 12,818,213 

8,812,076 

11,860,862 

San  Francisco,. . • . 

..  2,820,474 

716,512 

7,182,088 

Oswego, 

. . 4,787,760 

686,367 

A • • • 

Other  porta, 

. . 34,777,948 

4,820,249 

182,266 

Total, 

. $266,438,051 

$16,378,678 

$44,148,279 

Grand  total  of  all  exports,  • . . 

. $326,964,908 

THE  CHIEF  IMPOBTING  CIIXES,  1855-6. 

New  York, 

,.  $195,645,515 

Charleston, 

...  $1,905,234 

Bostdn, 

. 41,661,088 

Buffalo, 

. . . 1,887,288 

New  Orleans, 

16,682,892 

Salem, 

. ..  1,794,595 

Philadelphia, 

. 16,685,685 

Portland, • 

. . 1,480,087 

Baltimore, 

9,119,907 

69  other  Districts, . 

..  16,617,866 

San  Francisco,  . . . 

7,289,037 

Oswego, 

6,321,278 

Total  entries,. 

. $314,689,942 

OUR  CUSTOMERS  FOR  COTTON,  1855-6. 

• 

Bales. 

Vtdru. 

Great  Britain  direct, 

1,986,809 

$85,179,203 

British  Possessions, 

9,958 

409,896 

France, 

482,254 

21,195,546 

Bremen, 

183,064 

4,238,497 

Spain, 

188,021 

6,861,617 

Russia, 

10,585 

614,161 

Sweden, 

37,624 

1,652,049 

Denmark, 

2,422 

127,790 

Hamburg, 

84,192 

1,469,763 

Holland, 

28,789 

1,252,242 

Belgium, 

60,279 

2,198,960 

Sardinia, 

39,747 

1,696,767 

Austria, 

40,149 

1,724,699 

Mexico, 

24,746 

626,053 

Miscellaneous,  . . 

8,046 

344,228 

Total,  . . . 

. . . 2,991,176  $128,382,851 
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CONSUHEBS  OF  AMERICAN  TOBACCO,  1856. 


Hogsheadi, 

Value. 

Hogsheads.  Value. 

Great  Britain,. . 17,841 

$2,671,357 

Sardinia, 

. 3,165  $399,276 

France, 14,088 

1,510,714 

Tuscany. 

. 2,763  364,921 

Bremen 29,875 

2,252,799 

Austrian  Italy,. 

. 2,946  439,748 

Holland, 19,225 

1,258,493 

Africa, 

. 1,760  336,065 

Belgium, 6,580 

632,499 

Sweden, 

. 1,261  112,032 

Gibraltar 1,208 

Spain, 10,392 

114,048 

1,121,967 

Miscellaneous,  . 

. 6,878  1,007,928 

Total  export, 

116,962  $12,221,843 

OUR  CHIEF  CUSTOMERS  FOR  GRAIN  AND  FLOUR, 

Buaheh  Wheat  Bbls,  Flour, 

1856. 

Bushels  I Cam. 

Great  Britain 

4,928,767 

1,181,372 

7,792,686 

British  Australia, . . . 

....  16,916 

145,906 

1,980 

British  W.  L Islands, 

8,754 

229,448 

no, 779 

Canadas, 

....1,139,676 

660,227 

1,919,503 

Gibraltar 



10,028 

400 

Malta  and  B.  Africa, 



6,647 

British  East  Indies,  . 



2,800 

.... 

Total  British, . 

. . . .6,094,003 

2,136,330 

9,886,247  . 

France, 

...1,924,839 

523,399 

60,082 

Belgium, 

117,980 

33,481 

101,604 

Brazil, 

•••• 

413,947 

.... 

Other  S.  A.  States, . . 

••••  •••• 

120,530 

88,481 

Islands  not  British, . . 

••••  •••• 

71,768 

32,600 

Miscellaneous, 

18,555 

211,191 

134,266 

Total  export,  . 

. . .8,154,877 

3,610,626 

10,292,280 

8,154.877  bushels  Wheat,  at  |1  85^ $15,115,661 


3,510,626  bbls.  Flour,  at  $8  34, 29,275,148 

10,292,280  bushels  Corn,  at  74f, 7,622.565 

Indian  Meal  to  the  value  of 1,175,688 

Rye,  Oats  and  other  small  grain, 2,718,620 

Rice  to  the  value  of 2,390,238 

Biscuit  and  Ship  Bread, 497,741 

Rye  Meal, 214,563 

Potatoes, 153,061 

Apples, 143,884 

Onions, 83,742 


Total  Breadstuffs, $59,390,906 

Meats,  Lard,  Butter  and  Live  Stock 17,655,922 


Total  Breadstuffs  and  Provisions,. $77,046,828 

WHERE  OUR  FOREIGN  SUGARS  COME  FROM.  1856. 


Cuba, $16,368,599 

Porto  Rico, 3,239,152 

Phillipine  Islands,..  780,921 

B.  W.  Indies, 681,109 


Dutch  E.  and  W.  In. . . . $238,176 


Brazil, 498,605 

China, 887,231 

Miscellaneous, 206,560 


Total  import  Brown  Sugars, 


$22,400,358 
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White  Clayed  or  Powdered, 

Loaf  and  Refined, 

Cuba  Molasses, $3,510,609 

Other  Molasses, 824,069 


61,604 

68,109 

4,334,668 


Total  Sugar  and  Molasses, 


$20,864,634 


THE  TEAS  AND  COFFEE  WE  IMPORT,  1856. 

Teat. 

China, $6,838,635 

Brazil, 

Venezuela, 

Ha}'ti, 

Java, 

British  East  Indies, 

British  West  Indies, 

Holland,  

Miscellaneous, 55,256 


Coffee. 

$23,489 

16,091,714 

1,631,108 

1,326,982 

961,951 

524,318 

213,972 

314,904 

425,768 


Total  import, $6,893,891  $21,514,196 

AMERICAN  TONNAGE,  1856. 

Registered  per  report  of  1855, 5,212,001 

Built  and  registered  in  year, 469,393 

Total  to  close  of  1856,  tons, 5,681,304 


The  foregoing  is  the  gross  return  in  the  present  commercial  and 
navigation  tables.  The  Secretary  ascertained,  during  the  year,  that  the 
folWing  corrections  should  be  made : 


Tont. 

Condemned  as  unseaworthy, 11,876 

Sold  to  Foreigners, 42,168 

Lost  during  the  year, 7 5,062 

Condemned,  sold  and  lost  previously, 196,982 

Enrolled  tonnage  sold,  lost,  (fee., 465,382 

Other  differences, 18,772 


Total  corrections,  tons, 809,742 

Tonnage  in  active  service,.  .* 4,871,652 

Total  as  above,  tons, 5,681,394 


TRADE  EXCHANGES  WITH  GREAT  BRITAIN,  1856. 

Produce  to  British  Dominions, $162,087,878 

American  stock  to  England, 82,754,013  $195,791,886 


Re-exports  Foreign  Goods  to  British  Dominions, 8,884,150 

Together $204,126,086 

Imports  from  British  Dominions, 164,056,749 

Apparent  balance  to  credit  United  States, $50,069,287 
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BANK  ITEMS. 

Kkw  Yobk. — ^The  charters  of  five  banks  in  the  State  of  Keir  York  will  expire 
on  the  1st  January,  1867,  viz. : 

Capital,  Chartered.  Circvlaticn. 

McrchanU’ Bank,  New  York  City, 11,490,000  June  7,1805,  $280,000 

National  Bank,  New  York  City, 750,000  April  80, 1829,  222.000 

Mechanics’  and  Traders*  Bank,  New  York  City,. 200,000  April  15, 1880,  135.000 

Saratoga  County  Bank,  Waterford, 100,000  March,  1880,  121,000 

Montgomery  County  Bank,  Johnstown, 100,000  March,  1881,  72,000 

A sketch  of  the  history  of  the  Merchants’  Bank  of  New  York  may  be  found  in 
the  Banker^  Magazine,  vol.  iii.,  December,  1848.  The  above  five  banks  will 
commence  business  on  1st  January,  1857,  under  the  general  banking  law. 

1.  The  Merchants’  Bank,  with  a capital  of  $1,500,000. 

2.  The  National  Bank,  with  a capital  of  $1,500,000,  and  privilege  of  increase 
to  $5,000,000. 

3.  The  Mechanics’  and  Traders’  Bank,  with  a capital  of  $200,000. 

4.  Saratoga  County  Bank,  with  a capital  of  $160,000. 

Catekill, — ^Francis  N.  Wilson,  Esq.,  for  many  years  President  of  the  Catskill 
Bank,  having  resigned  his  office,  has  been  succeeded  in  the  appointment  by  the 
lion.  Rufus  H.  King,  the  present  member  of  Congress  from  that  district  The 
Catskill  Bank  is  one  of  the  oldest  and  most  conservative  institutions  in  our  State. 

Neva  Bank  Buildinge. — ^The  American  Exchange  Bank,  of  New  York  city,  have 
contracted  for  the  erection  of  an  elegant  banking  house,  to  be  commenced  next 
May,  on  tlie  comer  of  Broadway  and  Cedar-street  It  will  be  a first-class  fire- 
proof building,  made  wholly  of  stone  and  iron,  at  a cost  of  something  like 
$140,000.  The  walls  will  be  of  New  Brunswick  drab  color  stone,  Dorchester 
quarries. 

7%e  Bankinq  Houee  of  the  Manhattan  Company  has  been  greatly  enlarged  and 
entirely  remodelled,  rendering  it  one  of  the  most  complete*  and  convenient  in  the 
city.  The  Company  have  purchased  the  lot  connecting  their  former  building 
with  Pine-street,  and  have  erected  a capacious  edifice  thereon,  the  first  floor  of 
which  they  have  reserved  for  banking  purposes — the  upper  portion  being  ar- 
ranged for  offices.  But  there  is  not  an  entrance  from  Pine-street  The  new 
apartments  are  arranged  thus : — ^Tlie  room  fronting  on  Pine-street  is  a large  square 
room,  admirably  lighted.  It  is  the  Directors’  room.  Adjoining  it  is  a smaller 
one,  without  windows,  but  the  casements  all  Rlaas.  This  is  a committee 
room,  and  is  sufficiently  light  Next  is  the  room  of  the  officers  of  the  bank,  and 
for  the  general  reception  of  dealers.  The  new  building  is  twenty-five  feet  front 
and  sixty-five  feet  deep.  The  lot  is  seventy-five  deep,  and  the  two  buildings  are 
connected  bv  an  extensioiv  of  one  eto^,  which  is  covered  with  Cornell’s  vault 
lights,  which  have  a very  agreeable  effect  upon  the  offices  and  banking  rooma 
The  desks  of  the  clerks  have  been  removed  from  their  former  circular  pofdtion 
and  arranged  on  each  side,  which,  the  officers  inform  us,  permits  a much  better 
disposition  of  the  clerks  to  facilitate  the  discharge  of  their  duties.  First,  on  the 
rignt  as  you  enter,  are  the  first  and  second  tellers,  and  at  their  right  band  are 
the  book-keepers.  The  collecting  clerk,  third  teller,  the  officer  in  charge  of  the 
accounts  of  toe  State,  and  others,  are  all  on  the  left  or  Broadway  side.  This  ar- 
rangement places  those  having  business  at  the  vaults  in  their  immediate  vicinity, 
and  cuts  off  access  to  them  from  without  The  old  Director^  room  of  the  bank 
will  hereafter  be  used  as  a library.  The  new  building  will  be  separated  at  night 
from  the  banking-room  by  fire-proof  4nd  burglar-proof  iron  doors,  fastening  at 
top  and  bottom  into  iron  beams,  so  that  any  disaster  that  might  happen  to  one 
bmldin^  could  not  extend  to  the  other. 

This  improvement  has  a significance  beyond  its  relation  to  the  bank.  It  is  the 
first  connection  of  Wall-street  and  Pine-street  for  business  purposes,  lliis  brings 
Pine-street  practically  into  WaU-etreet,  for  the  reason  that  this  connection  may 
be  made  at  any  point  along  the  line  of  either  street  Business  offices  have  multa- 
plied  very  rapidly  in  Pine-street  within  a year  or  two,  filling  the  places  form^y 
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occupied  by  mercautile  houses.  The  efifect  of  this  inno^atioD  of  the  Manhattan 
Company  cannot  but  be  salutary. 

lAstof  Chartered  Banks  in  the  State  of  New  Tork^  showing  the  date  of  incorporation^ 
. the  expiration  of  charter ^ the  amount  of  capital  and  the  amount  of  circulation : 


Date  of  Charter  Capital  drculaVn. 


Kame  of  Bank. 

Charter. 

xcill  expire. 

authorised.  i>ec.  15, ’50. 

Madison  County  Bank, 

....1881,  March. 

1S&3,  Jan.  1. 

$100,000 

$150,000 

Bank  of  Poughkeepsie, 

,...1S80,  April. 

14 

ik 

100,000 

150,000 

Ogdensburgh  Bank, 

....1829,  « 

1859, 

II 

100,000 

150,000 

Yates  County  Bank, 

....1881,  “ 

»4 

II 

100,000 

150.000 

Bank  of  Whitehall, 

....1829,  “ 

44 

June. 

100,000 

150,000 

Brooklyn  Bank, 

....1882,  Feb. 

1860,  Jan.  1. 

ISO, 000 

175,000 

Chautauque  Couuly  Bank, 

....1831,  April. 

44 

100,000 

150,000 

Tanners*  Bank,  CalskilJ, 

. . . . “ March. 

ik 

ik 

100,000 

150,000 

Ulster  County  Bank, 

“ 44 

1861, 

June  1. 

100,000 

150,000 

Steuben  County  Bank, 

1832,  “ 

1862,  Jon.  1. 

150,000 

175,000 

Schenectady  Bank, 

....  “ April. 

«4 

u 

150,000 

1T5,000 

Essex  County  Bauk, 

« It 

«4 

4« 

100,000 

150.000 

Bank  of  Borne, 

**  “ 

44 

41 

100,000 

150,000 

Bank  of  Orange  County 

1883,  April. 

1862, 

, Jan.  1. 

105,000 

150,000 

Bank  of  Salina, 

It  U 

44 

41 

150,000 

174,000 

Leather  Manutkclurcrs’  Bank, 

44  44 

*4 

June  1. 

600,000 

449,000 

Westchester  County  Bank, 

1888,  March. 

1668,  Jan.  1. 

200,000 

200,000 

Troy  City  Bauk, 

« April. 

44 

44 

800,000 

250,000 

Seventh  Ward  Bank,  Now  York,... 

u u 

44 

44 

500,000 

850,000 

Seneca  County  Bank,. 

44 

41 

200,000 

800,000 

Lewis  County  Bank, 

“ April, 

44 

44 

100,000 

150,000 

Herkimer  County  Bank, 

44 

14 

200,000 

200,000 

Chemung  Canal  Bank, 

“ April, 

44 

44 

200,000 

197,000 

Cayuga  County  Bank,. 

“ March. 

44 

14 

272,400 

874,000 

Albany  City  Bank, 

18«4,  April. 

lS6i,  “ 

500,000 

840,000 

Bank  of  Orleans,  Albion, 

41  44 

4t 

44 

200,000 

300,000 

Farmers  Sl  Manufacturers’  Bk.,  Po’k*p8ie,  “ “ 

44 

14 

800,000 

250,000 

Highland  Bank,  Newburgh, 

It  14 

It 

44 

200,000 

200,000 

Sackei’s  Harbor  Bank, 

14  44 

1865,  “ 

200,000 

300,000 

Atlantic  Bank,  Brooklyn, 

1866 

<4 

» 

500,000 

880,000 

BankofOw^o, 

44  41 

II 

14 

200,000 

200,000 

Bank  of  State  of  New  York, 

41  4« 

44 

41 

2,000,000 

806,000 

Kingston  Bank, 

44  44 

41 

44 

200,000 

200,000 

Oneida  Bank, 

tt  «i 

44 

4<  • 

400,000 

800,000 

Rochester  City  Bank,. 

•4  44 

14 

It 

400,000 

800,000 

Tompkins  County  Bank, 

“ March. 

44 

14 

250,000 

224,000 

Manhattan  Company,  New  York,. . . 

1799,  April. 

Unlimited. 

2,050,000 

1,068.000 

New  York  Dry  Dock  Company, .... 

UnUmited. 

200,000 

186,000 

TotalA 

...$13,828,000 

$9,804,000 

New  Banks  in  New  York — their  Location^  name  of  Presidefit  and  Cashier, 
and  amount  of  Capital, 

Location,  Title.  President  Oashier.  OapUal. 

1.  CazenoTia, Bank  of  Cazeuovia,....Cliaric®  Stcbbias, BcnJ.  F.  Jeirlf, $120,000 

2.  Fonda, Mohawk  ElTcr  Bank,., Daniel 8 praker, E.  8.  GUlett, 100,000 

3.  LeonardavUIe,. . .LeonardsyUle  Bank,.  ...Nathan  T.  Brown, Dennis  Harden, 100,000 

4.  Lockport, .Niagara  County  Bk.,..;WiUardY. Daniels,. — William  T.  Bogers,...  100,000 

5.  Norwich. Bank  of  Norwich, James  H.  SmlUi,  Warren  Newton 125,000 

e.  Schoylcrrllle,.  ,.3k.  of  Old  Saratoga,..  ..William  WUcox, G.  8.  BrbMn, 80,000 

T.  Fort  Edward„... Farmers’ Bank, George Harrey, George  Clements,....  110,000 

No.  1 commenced  basin  cm  Jaly  1.  1850.  Na  2,  October  18.  No.  8,  Jane  8.  No.  4,  July  15^ 
Nok  6,  June  10.  Na  7,  October  28, 1850. 
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Massachtjsxtts. — ^The  Baak  of  Mutual  Redemption,  Boston,  baa  not  yet  been 
organized,  as  the  amount  of  capital  has  not  been  subscribed 

Ncrthamjitm, — ^The  director  of  the  Holyoke  Bank  met  on  20th  December,  and 
made  choice  of  Samuel  Williston,  of  Easthampton,  as  President,  and  William 
Lawrence,  of  Northampton,  as  Cashier,  to  act  temporarily  until  a permanent  re- 
oi*ganization  can  be  effected  The  injunction  does  not  stop  the  business  of  the 
bank,  the  notes  of  which  are  taken  at  the  Suffolk,  and  which  is  considered  quite 
sound,  although  in  the  vicinity  of  Northampton  the  bills  have  been  selling  at  fifty 
cents  on  the  dollar. 

Malden. — ^Elisha  S.  Converse,  Esq.,  was,  on  the  30th  October,  elected  President 
of  the  Malden  Bank,  in  place  of  John  6.  Webster,  Esq.,  resigned 

Rhode  Island. — Charles  T.  Robbins,  Esq.,  has  been  appointed  Cashier  of  the 
Merchants*  Bank,  Providence,,  in  place  of  Augustus  M.  Tower,  Esq.,  resigned. 

Providence. — ^Thc  Providence  Journal  states  that  the  securities  of  the  “Bank 
of  the  Republic,”  R I.,  are  much  better  than  was  at  first  supposed.  The  Re- 
ceiver thinks  that  the  securities  in  his  hands,  now  available,  will  bring  fifty 
cents  on  the  dollar,  and  he  has  strong  hopes  that  there  will  be  no  ultimate  loss, 
either  to  depositors  or  to  bill  holders,  but  that  both  will  receive  the  full  amount 
of  their  claims. 

Connecticut. — ^The  books  of  subscription  to  the  capital  stock  of  the  Clinton 
Bank,  at  Clinton,  Conn.,  were  opened  on  the  18th  of  November,  and  all  the  stock 
readily  taken.  A Board  of  Directors  was  immediately  chosen,  of  which  J.  D. 
Lefilngwell,  Esq.,  was  chosen  President 

New  Jersey. — John  Rogers,  Esq.,  (formerly  Teller,)  has  been  appointed  Cashier 
of  the  Burlington  Bank,  in  place  of  R.  B.  Aertsen,  Esq.,  resigned. 

Phillimburgh — ^The  Phillipsburgh  Bank,  at  Phillipsburgh,  N.  J.,  (opposite 
Easton,  Po.,)  has  commenced  business  with  a capital  of  200,000  dollars.  Charles 
Sitgravos,  President,  Lewis  C.  Reese,  Cashier.  Its  notes  of  all  denominations  are 
redeemable  at  the  Bank  of  the  Commonwealth. 

New  Banks. — Applications  will  be  made  to  the  Legislature  of  New  Jersey  for 
the  incorporation  of  the  following  new  banks,  the  free  banking  law  being  found  to 
be  unprofitable: — Market  Bank  at  Newark,  capital  $100,000.  Merchants’  Bank 
at  Newark,  capital  $150,000;  Manufacturers’  Bank  at  Newark,  capital  $250,000 ; 
Oraton  Bank  at  Newark,  capital  $500,000 ; Mechanics*  and  Manufacturers’  Bank 
at  Trenton,  to  increase  capital  stock ; Bank  at  Trenton,  capital  $500,000 ; a Sav- 
ings’ Bank  at  Jersey  City  and  Newark ; Bank  at  Trenton,  capital  $250,000;  Com- 
mercial Bank  at  Perth  Amboy  (amendment  to  charter) ; Bank  at  Keyport,  capi- 
tal $100,000 ; Bank  at  Belvidere,  capital  $100,000;  a Savings’  Bank  at  Hoboken  ; 
Bank  of  North  America  at  Camden,  capital  $250,000 ; Marine  Banking  and  In- 
surance Company,  Tuckertown ; Farmera’  and  Oystermen’s  Bank  at  Keyport, 
capital  $100,000;  Bank  of  Tom’s  River,  capital  $50,000;  Bank  at  Salem,  capital 
$100,000;  Bank  at  Milville,  capital  $100,000;  Bank  at  Newton,  capital  $200,tK)0; 
Bank  at  Bloomfield,  capital  $75,000;  Bank  at  Rahway,  capital  $160,000;  Clin- 
ton Bank  at  Clinton,  now  operating  under  the  general  law. 

Pennsylvania. — ^Benjamin  Grant,  Esq.,  has  been  elected  President  of  the  Eric 
City  Bank,  in  place  of  Smith  Jackson,  E^.,  resigned. 

Lancaster. — ^Efforts  have  been  made  within  a few  days  to  re-establish  the  Ijin- 
caster  Bank,  (Pa.,)  upon  new  capital.  The  billholders  are  secured  by  the  liabili- 
ties of  the  stockholders  for  the  debts  of  the  institution.  Of  this  liability  the 
Greeosburgh  (Pa.)  gives  the  following  statement: 

The  corporate  stock  is  fii’st  liable,  and  upon  failure  of  the  stock  to  pay  the 
debts  of  the  bank,  the  stockholders  are  individually  liable  to  the  note  holder  for 
a sum  of  money  equal  to  the  par  value  of  the  stock  held  by  them  respectively ; 
and  upon  failure  of  the  individual  liability  and  stock  of  the  stockhofders  to  satisfy 
the  claims  of  noteholders,  the  stockholders  for  one  year  preceding  the  failure  of 
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the  bank,  who  had  assigned  their  stock,  are  liable  for  such  losses  as  happened 
while  they  vrere  stockholders.  The  officers  of  the  bank  were  required  to  swear 
that  they  would  observe  the  laws  of  the  charter,  and  if  they  wilfully  violate  it, 
it  was  made  peijury,  and  suWects  them  to  punishment  in  tne  penitentiary.  A 
failure  to  redeem  the  notes  of  the  bank  in  gold  and  silver,  created  an  absolute 
forfeiture  of  the  charter,  and  if  the  transactions  of  the  bank  are  fraudulent, 
the  directors  of  the  bank,  whose  acts  occasioned  it,  are  liable  in  the  whole 
amount  of  their  estates  for  the  payment  of  the  debts  of  the  bank ; and  the  in- 
solvency of  the  bank  was  to  be  deemed  fraudulent,  unless  it  should  appear,  upon 
investigation,  to  be  “fairly  and  legally  administered.” 

North  Carolina. — ^The  bill  for  the  re-charter  of  the  Bank  of  North  Carolina, 
now  before  the  legislature  of  the  State,  provides  for  the  increase  of  its  capital 
from  $1,500,000  to  $2,500,000,  and  it  is  allowed  to  hold  property,  real  and  per- 
sonal, to  the  amount  of  $'7,500,000,  a corresponding  increase  of  $3,000,000.  The 
State  retains  the  privilege  of  subscribing  for  one-third  or  any  less  amount  of  the 
increased  capital  The  bank  is  required  to  loan  to  the  State,  whenever  required, 
without  interest,  $200,000,  and  to  transfer  to  New  York,  without  charge,  to  the 
credit  of  the  State,  any  amount  required,  not  exceeding  $300,000  per  annum,  to 
meet  the  State’s  liabilities  there.  In  consideration  of  which  no  tax  is  to  be  im- 
posed upon  the  bank,  its  property,  stock  or  dividends,  during  the  continuance  of 
the  charter.  That  is  to  say,  instead  of  the  present  tax  on  stock  and  dividends, 
the  bank  is  to  pay  the  State  $15,000  per  annum,  in  interest  and  exchange,  for 
the  privilege  of  banking.  The  present  tax  (of  25  cents  on  each  share  of  indivi- 
dual stock,  and  3 cents  on  each  dollar  of  individual  dividends,)  amounts  to  about 
$6,000. 

South  Carolina. — ^All  the  banks  in  South  Carolina  are  working  under  the  same 
special  charter,  which  is  quite  stringent,  to  protect  billholder? — the  legislature 
reserving  the  right  to  wind  up  any  bank,  ana  to  alter  or  amend  at  any  time  any 

Erovision  in  the  charter.  At  present  the  private  property  of  all  stockholders  is 
eld  liable  for  double  the  amount  of  stock  held  by  them  respectively,  in  cose  of 
the  bank's  failure.  The  officers  of  every  bank  are  required  to  make  a return  of  the 
condition  of  the  bank  on  the  fii*st  of  every  mouth,  under  oath ; which  statement  is 
published  for  general  information.  The  Comptroller-General  has  the  right  of  access 
to  any  and  all  of  the  books  of  every  bank  at  all  times,  and  reports  to  the  legisla- 
ture a condensed  statement  of  annual  operations.  A failure  to  redeem  in  coin 
any  amount  of  bills  presented,  renders  the  bank  liable  to  a fine  of  $100  per  day, 
and  a forfeiture  of  the  charter. 

Kentucky. — Charles  Tilden,  Esq.,  has  been  appointed  cashier  of  the  Bank  of 
Louisville,  in  place  of  Alfred  Tliruston,  Esq.,  resigned. 

Pfidueah, — J.  B.  Hughes,  Esq.,  has  been  appointed  Cashier  of  the  Branch  Bank 
of  Louisville,  at  Paducah,  in  place  of  Adam  Kankin,  Esq.,  deceased. 

Georgia. — ^The  Manufacturers*  and  Mechanics’  Bank  of  Columbus,  Geo.,  failed 
in  November.  The  notes  of  the  bank  were  selling  on  the  day  following  the  sus- 
pension at  25  cents  per  dollar  in  Columbus.  The  Columbus  Star  says: — “It  is 
reasonable  to  suppose  its  stockholders  good  for  at  least  half  of  its  liabilities. 
Everybody  accoros  to  Dr.  Taylor,  its  President,  the  greatest  integrity,  and  think 
the  difficulty  into  which  the  bank  has  gotten  is  from  deception  practiced  upon 
him  by  parties  at  a distance,  in  which  he  had  placed  undeserved  confidence.  We 
advise  all  who  can  do  so,  to  hold  on  to  its  billsw  Subsequently  the  President  of 
the  bank  attempted  to  commit  suicide  in  the  rail-road  cars.  * 

Mtssissifft. — An  important  change  in  the  interest  laws  of  this  State  was  made 
at  the  last  session  of  the  legislature,  (1856,)  viz. : 

Sec.  1.  Be  it  enacted  by  the  legislature  of  Mississippi,  that  hereafter  it  shall 
be  lawful  for  parties  to  contract,  in  writing,  for  the  payment  of  any  rate  of  in- 
terest not  exceeding  ten  per  cent  per  annum  upon  any  debt  after  the  maturity 
thereof, 

[The  words,  “ after  the  maturity  thereof,”  might  lead  to  some  doubt  as  to 
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whether  a bill  of  exchange  or  promiseory  note,  when  first  isstied,  could  be  dis- 
counted at  the  rate  of  ten  per  cent  A debt  created,  for  instance,  on  the  1st 
January,  1867,  for  which  it  is  agreed  that  a six  months’  acceptance  or  note  shall 
be  pTen,  will  not  mature  before  the  4th  July  following.  This  law  should  be 
made  to  apply  to  all  negotiable  instnimentsw — Y,v.  B.  ]^L] 

Sec.  2.  To  take  effect  on  its  passage. 

Sec.  3.  Not  to  apply  to  any  contract  heretofore  made.  When  no  rate  U 
agreed  upon  in  writing,  aix  per  cent,  is  the  legal  rate. 

IifDiAVA. — ^The  Bank  of  the  State  of  Indiana  will  commence  operations  on  1st 
Januai^  next,  when  the  charter  of  the  old  State  Bank  of  Indiana  will  expire. 
The  officers  of  the  new  bank  thus  far  are,  Hugh  McCulloch,  President,  Jaifiee  M. 
Ri^,  Cashier  of  the  present  bank. 

The  authorized  capital  of  the  new  bank  is  six  millions  of  dollars.  The  amount 
now  subscribed  by  each  branch  is  one  hundred  thousand  dollars,  the  branches 
being  twenty  in  number. 


Brandies. 

President 

Cashier. 

Capital. 

Lawrenceburgli, 

.£.  O.  Bnrkam, 

...4100,000 

South  Bend, 

.John  Brownfleld, 

....  100,000 

Indiaoapolis, 

.George  Tonaey, 

...  . 100,000 

BnshTllie, 

.George  Hibben, 

W.  C.  MeBcTDoldi, 

....  lOOJKH) 

New  Albany, 

.J.  J.  Brown,. 

....  100,000 

Ylneennea, 

.John  Boh, 

J.F.Bmytnl. 

....  100,000 

Lsporte, 

.D.  G.  Bose, 

....  100,000 

Blchmond, 

.Bobert  Morriason, 

....  lOOAOO 

Connemille, 

.Meredith  Helm, 

JelTersonrille,. 

. .James  Montgomery, 

....  100,000 

Bedford, 

F.  Nexsen, 

....  100,000 

Plymonth, 

,.W.  J.  Walker, 

H.  P.  Holbrook, 

....  100,000 

Mnncie, 

..John  Marsh, 

....  100,000 

Madison, 

, .Joseph  M.  Moore, 

....  100,000 

Lalkyette, 

..Moses  Fowler,. 

J.  C.  Broekenbrongh 

100,000 

Fort  Wayne, 

. .Hugh  McCollocb, 

....  100,000 

Logansport, 

,.W.  W.  Haney, 

100,000 

Lima, 

..John  B.  Howe, 

....  100,000 

EvansTiUe, 

..Not yet  organized, 

....  100,000 

Terre  Hante, 

. .John  P.  Usher, 

100,000 

•2,000,000 

Arkansas. — ^The  annual  message  of  the  Governor  of  Arkansas  was  transmitted 
to  the  legislature  on  the  4th  inst.  A large  portion  of  it  is  devoted  to  an  exposi- 
tion of  the  affairs  of  the  old  banks  of  the  State,  and  its  liabilities  on  their  be- 
half. 

The  Bank  of  the  State  of  Arkansas  belongs  wholly  to  the  State,  and  is  managed 
by  officers  elected  by  the  legislature.  Its  capital  stock  was  obtained  by  the  sale 
of  State  bonds,  of  which  there  remain  outstanaing  the  principal  amount  of  $7 52,000, 
and  an  unpaid  interest  of  $658,468  60.  No  interest  has  been  paid  for  thirteen 
years,  except  that  portion  which  the  United  States  stopped  out  of  tlie  share 
of  the  State  of  Arkansas  in  the  distribution  of  the  surplus  revenue  in  1841 
and  1842,  to  meet  the  interest  on  such  bonds  as  the  Unitea  States  Treasury  held 
for  an  investment  of  Indian  funds.  The  bank  was  put  into  liquidation  in  1843, 
.but  its  affairs  are  still  unadjusted,  and  the  Govemor  recommends  that  they 
should  be  taken  out  of  the  hands  of  the  commissioners,  and  the  duty  of  collecting 
and  keeping  the  assets  should  devolve  by  law  upon  the  Treasurer  of  the  State. 

The  Real  Estate  Bank,  of  Arkansas,  was  a private  stock  bank.  The  State 
had  no  share  in  it,  but  she  loaned  her  bonds  to  the  company  to  raise  capital,  and 
took  as  security  mortgage  on  the  lands  of  the  stockholders  The  value  of  mort- 
gaged land  was  estimated  at  $3,603,982. 

The  Governor  is  of  opinion  that  the  lands  mortgaged  to  the  State  are  sufficient 
to  pay  off  the  wdiolc  of  this  debt,  and  he  advises  that  steps  be  taken  to  make  it 
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available  for  that  parpose ; but  he  finds  a complicated  net  of  law  suits  and  lia* 
bilities  to  embarrass  tnis  undertaking. 

The  Governor  reports  the  State  as  rapidly  growing  in  population  and  wealth. 
In  1852  the  assessment  of  taxable  property  amounted  to  942»900,080;  that  of 
1856  is  $70,768,045 — showing  an  increase  in  four  years  of  $27,859,964,  or  nearly 
70  per  cent,  and  he  anticipates  that,  with  prudence,  s^l  and  economy,  the 
State  will  be  able,  by  the  time  the  bonds  fall  due,  to  pay  them  in  full,  without 
oppressive  taxation. 

Tex  Ottoman  Bank. — Letters  from  Be^out  announce  that  the  branch  of  the 
Ottoman  Bank  established  there  would  be  opened  on  October  16,  and  with  every 
prospect  of  doing  a sound  and  profitable  business.  The  Comptroller  had  issued 
circulars  in  French  and  Arabic,  which  have  attracted  no  small  attention,  inas- 
much as,  besides  stating  the  terms  on  which  the  bank  proposed  to  conduct  its 
operations,  they  contained  copious  extracts  from  the  well-lmown  work  of  Mr. 
Oilbart  on  Banking  in  Western  Europe.  This  sort  of  propagandism,  however 
useful  to  the  public  there,  would  be  highly  unpopular  with  those  who  had  been 
thriving  on  the  usurious  system  hitherto  adopted,  and  who  fear  that  this  spread 
of  the  knowledge  of  a sounder  and  better  system  will  put  an  end  to  their  extor- 
tions. The  success  which  this  Syrian  branch  seems  to  have  good  grounds  for 
anticipating,  will  not  only  be  advantageous  to  the  shareholders  of  the  Ottoman 
Bank,  but  will  be  a means  of  increasing  British  influence  in  the  East  through  its 
commercial  transactions. 


Canada. — ^Recently  a sensation  was  caused  amongst  the  various  employees  of 
the  Quebec  agency  of  the  Montreal  Cit3r  Bank,  in  consequence  of  a discovery 
bein^  made  that^  during  the  preceding  thirty-six  hours,  a party  of  burglars  had 
obtained  admission  into  the  bank,  by  an  excavation  made  through  the  pavement 
floor  at  the  entrance  of  the  main  sale,  and  had  succeeded  in  carrying  off  a large 
amount  of  money.  Circumstances  have  given  rise  to  the  opinion  Uiat  the  rob- 
bery has  been  planned  and  carried  into  effect  by  persons  well  acquainted  with 
the  premises,  and  the  appearance  of  the  place  indicates  that  they  were  not 
amateur  burglars,  but  adepts  at  their  business,  and  that  they  had  gone  about 
their  work  in  the  most  bold  and  daring  manner.  Ample  time  was  anbrded  dur- 
ing Saturday  night  and  Sunday  for  undertaking  so  dangerous  a work,  even  had 
the  premises  been  occupied,  or  had  a watchman  resided  therein.  That  the  rob- 
bery might  be  commitb^  the  more  noiselessly,  the  precaution  was  taken  to  stuff 
up  a small  ventilatmg  aperture  in  the  ceiling  of  the  safe,  after  access  was  ob- 
tained to  the  treasure.  The  following  are  the  several  amounts  stolen: — City 
Bank,  £743  15a  7d. ; Mr.  Fraser,  £95;  Mr.  McGie,  £60. 


Canada  Bank$, — Comparative  statement  of  the  condition  of  the  Canada  banks 
in  August,  September  and  October,  1856  ; 

1856.  Auff.  Sept  Oct 

CapiUl, $18,720,221  $14,841,919  $15,130,871 

Circulation, 10.668,403  12.499,218  18.782,286 

Deposits, 8,599,807  9,878,045  9.968,668 

Com, 2,098,033  2,840.418  2,461,400 

Discounts 25,844.419  30.636,360  82,305,009 

The  Bank  du  Peuple  is  not  included  in  the  month  of  August,  and  the  Bank  of 
British  North  America,  acting  under  an  imperial  charter,  mak^  no  return  to  the 
Auditor  of  Public  Accounts  in  Canada ; it  is  therefore  impossible  to  state  pre- 
cisely their  position  as  regards  branches  in  Canada ; the  following  figures,  how- 
ever, may  be  taken  as  au  approximation  to  a correct  statement : 

Capital,  $2,400,000 

Circulation, 2,000,000 

Deposits, 1,200,000 

Com, 700,000 

Discoimts, 4,000,000 


In  reference  to  the  comparative  small  amount  of  coin,  it  should  be  stated  that 
reserves  are  allowed  to  accumulate  in  London  and  New  York,  the  returns  show- 
ing over  $3,000,000,  now  available  to  protect  circulation. 
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Bank  Vaultt. — ^The  necessity  of  protecting  bank  vaults  against  the  operations 
of  burglars  is  obvious.  As  an  adaitional  security  beyond  the  best  constructed 
locks,  many  of  our  banks  now  use  “ Bacon’s  burglar-proof  bank  safe,”  manu- 
factured by  Mr.  W.  W.  Bacon,  New  Haven,'  Conn.  These  are  made  of  the  best 
English  spring  steel,  hardened,  and  wrought  iron,  and  are  fire-proof  as  well  as 
burglar-proof.  \8ee  advertisement  on  the  laet  page  of  the  cover  of  this  workl 

Suggestions  to  Bankers, — In  all  circulars,  printed  cards,  letter  hea^  Ac.,  of 

Erivate  bankers,  the  town,  county  and  State  in  which  the  parties  reside  should 
e distinctly  stated.  We  frequently  receive  letters  from  bankers,  in  which 
neither  the  State  nor  county  is  mentioned.  In  Iowa,  Illinois,  Ohio,  Pennsylvania, 
Michigan,  Ac.,  there  are  several  places  in  each  of  the  same  name.  In  Ohio,  for 
instance,  there  are  ten  places  by  the  name  of  Adams.  Athens,  three;  Avbum^ 
four;  Marion,  twelve;  Richland,  twelve;  Salem,  fourteen;  Washington, fiorty- 
three — all  in  one  State.  The  same  remark  applies  to  nearly  every  State  in  the 
Union,  especially  to  the  new  States  of  the  West 

Boston, — The  Boston  Clearing  House  was  organized  in  that  city,  Sej)t,  26,  A.  D. 
1855,  and  commenced  business  March  29,  A.  D.  1856.  All  the  banks  in  the  city 
(85)  are  connected  with  the  institufton,  representing  a capital  of  31,900,000  dol- 
lars. Franklin  Haven,  President  of  the  Merchants’  Bank,  is  President  of  the 
Association,  and  William  Thomas,  President  of  the  Webster  Bank,  is  Secretary. 
.The  executive  committee  consists  of  five  gentlemen,  all  of  which  are  presidents 
of  banks,  viz.:  Andrew  F.  Hall,  Tremont  Bank;  Waldo  Flint,  Ea^e  Bank; 
Thomas  l4unb.  New  England  Bank;  A.  D.  Hodges,  Washington  Bank;  and 
Benj.  E.  Bates,  Bank  of  ^mmerce.  The  total  transactions  from  its  commence- 
ment to  Nov.  80th,  1856,  amounted  to  $1,060,890,841  86.  The  Merchants’  Bank 
is  the  def^tory  bank  for  the  fecial  deposit  of  coin  from  the  several  banks  con- 
nected with  the  association.  Henry  D.  Groves  is  manager  of  the  institution. 

Clearing  House, — ^The  London  Clearing  House  was  established  some  years 
since,  for  the  convenience  of  bankers  and  joint  stock  banks  in  the  metropolis,  by 
facilitating  the  transfer,  liquidation  or  exchange  of  bank  checks  and  bills.  This 
object  is  fully  accomplished  by  each  party  (or  some  one  representing  it)  meeting 
at  a fixed  place,  at  a fixed  hour,  per  day,  to  deliver  checxs  on  each  other,  and 
receiving  in  return  checks  on  themselves,  or  cash  to  balance.  It  follows,  neces- 
sarily, that  the  payments  and  receipts  daily,  must  exactly  counterbalance  each 
other.  The  utility  of  this  arrangement-— its  economy  of  time  and  labor  and 
avoidance  of  risk — may  be  estimated  from  the  fact  that  the  annual  clearings  for 
one  year  (1889)  amounted  to  £954,000,000  sterling,  or  over  fifteen  millions  of 
dollars  each  business  day.  In  the  year  1810  the  average  payments  or  clearings 
were  £4, *700, 000  daily  on  an  average. — See  Oilbart  on  Ranking,  New  York, 
1858. 


Bate, 

1839. 

Affffregate 

Bemands, 

Bk,  Notes. 

Percent, 

January, 

£6,848,500 

£7.672 

FebruaW, 

4,960,200 

6.61S 

March 

5,621,500 

7.408 

April, 

5,886,000 

6.800 

May 

5,615,000 

6,882 

June, 

6,060,000 

7.506 

July 

6,284,000 

7.498 

August, 

6,164,900 

7.037 

September, 

6,129,800 

6.910 

October, 

6,706,800 

6.624 

November, 

4,793,100 

5.806 

December, 

4,766,000 

6713 

Total, 

£66,276,600 

£6.944 

New  York  Clearing  House, — ^This  was  established  in  1868,  and  a constitution 
adopted  in  September  of  that  year,  when  fifty-one  of  the  banks  of  llie  city  were 
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represented  and  became  members.  Operations  were  commenced  the  second 
week  in  October,  1853,  and  have  been  carried  on  regularly  since. 

The  hour  for  making  the  exchanges  at  the  Clearing  House  is  10  o'clock,  A.  M., 
when  all  the  checks  or  bills  of  each  bank  are  delivered  by  a clerk,  and  distri- 
buted hf  the  manager  or  his  assistant  to  the  clerk  or  representative  of  the  banks 
respectively.  At  1 o’clock,  P.  M.,  the  debtor  banks  pay  to  the  manager  the  bal- 
ances against  them,  either  in  coin  or  in  bank  cei*tificates — ^the  latter  representing 
coin,  and  used  only  by  and  among  the  banks,  ta  avoid  the  carrying  of  specie  to 
and  from  the  Clearing  House.  At  the  same  hour  the  creditor  banks  receive  from 
the  manager,  at  the  same  place,  the  respective  balances  due  to  them.  The 
manager  receives  a salary  of  $3,000,  and  has  two  clerks  under  him.  The  ex- 
penses of  the  Clearing  House  are  borne  by  a tax  upon  the  city  banks  who  are 
members,  now  fifty-three  in  all,  banks  having  a capital  less  than  $500,000  pay 
$100  each,  annually ; less  than  $1,000,000  pay  $200,  and  those  over  $1,000,000 
pay  $300  each,  annually. 


TUANSACnONS  Or  THE  NEW  TOBK  GLBABIirO  HOUSE  FBOM  nS  OOMMZNCEMENT,  OCT., 

1853,  TO  OCT.  1,  1856. 


October^ 

CUaringt. 

Balance*. 
$19,896,275  25 

November, 

'470,626,766  67 

24,216,666  59 

December, 

481,443,321  67 

27,611,805  47 

January,  

February, 

March, 

23,166,400  96 
23,294,241  76 
26,969,086  11 

April, 

511,981,156  98 

24,484,423  40 
26,251,982  30 
25,162,991  66 
26,648,709  61 
25,601,446  23 
26,722,466  47 

May, 

June, 

July, 

August, 

September, 

Total, 


$5,750,455,987  06 


$297,411,493  69 


October, . . 
November, 
December,. 
1855.  .January, . . 
February,. 

March 

April 

M^y, 

June, 

July 

August, . . . 
Septsmber, 


1478, O’??, 120  88 
, 447,128,246  10 
. 426,948,104  46 
, 472,204,624  60 
. 888,072,087  46 
. 446,302,248  SO 
. 441,336,867  61 
488,064,634  24 
. 466,222,844  64 
488,644,306  99 
. 467,268,918  12 
, 462,762,711  64 


124,674,949  04 
22,240,636  87 
22,023,616  76 
23,159,168  99 
20,607,744  42 
24,164,071  12 
24,144,098  62 
26,648,048  04 
26,769,646  97 
27,306,548  85 
25,426,105  80 
24,745,618  36 


Total, 


$5,407,912,098  88 


$289,694,783  14 


October, 

November, 

December, 

.January, ............. 

February, 



657,426,296  80 

April,.  

Mftv 

June, 

Julv 

Auirust 

September, 

$26,990,960  26 
25,341,747  17 
26,166,320  62 
28,662,804  67 
26,855,260  68 
28,364,462  92 
27,128,724  61 
32,063,642  09 
28,227,689  80 
30,649,958  64 
26,688,813  78 
27,674,704  95 


Total, 


$6,906,213,828  88 


$881,714,489  88 
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cm  BONDS. 


Memphis.. . . .BoucIb,  6 
Milwankie,.  ..Bonds,  7 
New  Orleans,.  .B’ds,  6 
do.  Municipal,  6 

Philadelphia, 6 

Pittsburgh,. . .Bonds,  6 
Peoria,  (111.) . .Bonds,  7 
Racine,  (Wis.)  Bonds,  7 
Rochester, . . .Bonds,  6 
St.  Louis  R.  R.  B’ds,  6 
do.  B'ds,  6 

Sacramento,  Bonds,  10 
San  Francisco,  B'ds,  10 
do.  B’ds,  10 
do.  B’ds,  6 
Wheeling,  Mp.  B’ds,  6 
do.  K.  R.,  B’ds,  6 


do. 

X. 

1882.. 

do. 

X. 

.1873-74-76.. 

do. 

X R.R.1 872-74.. 

do. 

X. 

1892.. 

do. 

. . , 

,...1876-90.. 

do. 

X.. 

.1869-78-88.. 

do* 

X.. 

do. 

X.. 

1873.. 

do. 

X. 

do. 

X 

do. 

X. 

..Municipal,. . 

do. 

X, 

,...1862-73.. 

do. 

X, 

1871.. 

do. 

X 

pa’ble  N.  Y... 

do. 

X 

do.  1873.. 

do. 

X. 

Sink.  Fd,  1874 

do. 

X. 

INT.  PAYABLE. 

January,  July, 
March,  Sept’r, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feby  10,  Aug, 

Divers, 

Divers, 

Divers, 

Divers, 

May,  Novem’r, 
January,  July, 
do. 

March,  Sept’r, 
Divers, 


orrxRBD  1 

ASKED 

PSK  CKKIT. 

PBR  CKKT. 

67 

68 

79^ 

85 

77 

80 

82 

85 

90i 

90| 

74 

74i 

88 

90 

.... 

82 

95 

961 

771 

78i 

80 

81 

78 

731 

.... 

94 

*60’ 

*62' 

• • • • 

80 

• » • • 

671 

COUNTY 

St.  Louis,  (Missouri,)  6 
Aileghanyi  (Penn.,)  6 
Payette, . . (Kent’y,)  6 
Bourbon, . . do.  6 
Mason, ....  do.  6 

Boyle, do.  6 

Oh^k, do.  6 

Montgomery,  do.  6 

Bath, do.  6 

Ross, (Ohio,)  7 

Belmont, ....  do.  7 
Shelby,  . . . .(Teuu.,)  6 
Des  Moines,  (Iowa,)  8 
Henry, do.  8 


BONDS. 

do.  X 

do.  X divers  issues, . 

do.  X 1881-83. 

do.  X ....1881-82. 

do.  X 1881-83. 

do.  X 


do.  X 1883, 

do.  X 1883. 

do.  X 1888. 

do.  X Divers,. 

do.  X. 1862. 

do.  X .1884. 

do.  X....  1874-76. 
do.  X.... 1871-76. 


RAIL-ROAD  COMPANIDS.  (llvidendi. 

Baltimore  A Ohio, 100. . 

Chicago  A Rock  Island, 100 . . 

Cincinnati,  Hamilton  A Dayton,. . 100 . . 

Cleveland,  Columbus  A Cin., 100..  6 

Cleveland  A Pittsburgh, 60..  5 

Cleveland  A Toledo, 60 . . 4 


Brie, 100.. 

Galena  A Chicago, X 100. . 

Harlem, 60.. 

do.  Preferred, 60 . . 

Hudson  River, 100 . . 

Illinois  Centr^.. 100. . 

liittle Miami, 60.-. 

Macon  A Western, XlOO. . 

Michigan  Central, 100 . . 

Michigan  Southhi  A North’n  Ind.,100 . . 

Milwaukie  A Mississippi^ 100. . 

New  Jersey, X 60. 

New  Haven  A Hartford, 100. 

New  York  Central, XlOO. . 

Ohio  A Pennsylvania, 60. 

Panama, 100. . 

ReadSg,.^. X 50. 


H 

6 

5 

5 

5 

5 

5 

5 
4 

6 
4 
4 


January,  July, 

Divers, 

January,  July, 
do. 
do. 


74i 

67 

78 

80 

74 


Ap.  16,  Oct,  15, 
do.  do. 

do.  do. 

Divers, 

January,  July, 
April,  r^ovem’r. 

Divers, 

Divers, 


It 
68i 
67 
92 
• • • • 
68i 
88 
88 


April,  October, 
do. 
do. 

January,  July, 
do. 

March,  Sept’r, 
April,  Octoben 
February,  Aug- 
do. 

January,  July, 
May,  Novem’r, 
January,  July, 
June,  Decem’r, 
February,  Aug. 
December, .... 
January,  July, 
do. 

February,  Aug. 
April,  October, 
February,  Aug. 
January,  July, 
do. 

May  16,  Nov’r, 
January,  July, 


87i 

93i 

63 

101 

671 

74i 

61i 

118i 

16t 

62 

80 

1211 

84 

90 


981 

881 

77 

124 

118i 

98| 


• • • • 
93| 
961 
861 


76 

73 

80 

82 

76 

75 

73 

70 

68 

95 

93 

70 

91 

91 


88 

94 


68 

102 

68 

741 

611 

1181 

161 

56 

30i 

122 

87 

98 

931 

88i 

78 

126 

119 

981 


981 

961 

861 
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:^otcB  on  ti)c  iHonri; 

New  Yoke,  December  26,  1856. 
Exchange  on  London^  at  sixtg  days'  Sight,  108^  a 108f. 


Tire  month  of  December  has  been  marked  by  some  extraordinary  incidenU  in  the  finaDcial 
world,  which  will  cause  it  to  be  long  remembered.  On  Friday,  the  5lh  Inst,  the  lailurc  of  Mr.  Jacob 
Little  was  announced  in  Wall^etreet  Mr.  L.  had  been  long  known  as  an  extensiro  operator  in 
Stocks,  on  the  bear  side,  his  operations  being  to  an  enormous  extent,  horn  day  to  day,  looking  to 
a downward  movement  of  the  market.  Ui>on  this  principal  or  idea  Mr.  Little  had  at  times  made 
large  sums  of  money ; bat  the  stock  market  had  gradually  assumed  a better  aspect  in  the  month 
of  November,  showing  an  advance  in  the  leading  shares  that  would,  upon  large  contracts  on  time, 
entail  largo  losses.  Mr.  Little  has  failed  upon  his  stock  contraets  upon  two  former  occasions,  (in 
IS^IO  and  1S58,)  at  which  periods  ho  compromised  his  differences  with  his  creditors.  On  the  present 
occasion  ho  has  propr>scd  to  pay  25  per  cent,  cash,  and  the  remainder  in  equal  instalments  in  six. 
twelve  and  eighteen  months.  To  this  proposition  his  creditors  have  not  yet  assented. 

On  the  same  day  that  the  failure  above  mentioned  was  announced  in  New  York,  the  suspension 
of  Messrs.  Ilenshaw  A,  Son,  Boston,  was  announced.  This  firm  had  for  some  years  acted  as  the 
Boston  agents  of  the  Bank  of  Montreal,  and  had  enjoyed  a large  credit  in  that  city. 

The  large  importations  of  the  present  year  havb  placed  us  under  heavy  indebtedness  to  Europe, 
and  the  balances  arising  thereilrom,  notwithstanding  the  enormons  quantities  of  cotton,  breadstnffi 
and  provisions  that  have  been  exported,  require  heavy  exports  of  coin  hrom  this  port,  viz. : 


For  the  year  ending  Dec.  20, 1S66, 136,888,000 

« “ Dec.  22, 1865,. 27,707,000 


being  an  excess  this  year  of  over  nine  millions  of  dollars.  Under  these  circumstances  the  money 
market  has  been  in  a stringent  condition  for  several  months.  The  banks  of  this  city  have  been 
liberal  in  their  discounts  in  the  face  of  a reduced  reserve  of  coln—as  will  be  seen  by  the  following 
summary: 


1856. 

Loans, 

CircuTn, 

Deposits, 

Sub^7Yeas*y, 

Coin  in 
Banks. 

Aggregate 

Coin, 

Jan. 

6 

...  $95,868^0 

$7,008,656 

18.034,893 

$28,298,700 

$11,687,200 

$184)82,900 

Feb. 

2, 

....  97,970,610 

7,622,827 

82,269,061 

1,787,600 

18,640,400 

15,427,900 

March  1,. 

....  102,682^ 

7,754,892 

88,604,877 

8,099,800 

15,640,600 

18,740,400 

April 

6j. . • ' 

....  106,962,018 

8,847,498 

91,008,408 

7,670,000 

18,881,400 

20,957,400 

May 

8. 

....  105,825.962 

8,715,168 

92,816,068 

9,697,800 

12,850,200 

224MS,000 

June 

7,.. ... 

....  108, 474,221 

8,480,252 

90,609,248 

7,828,000 

16,166,000 

28.989,000 

July 

6. 

....  109,267,582 

8,687,471 

100,140,420 

64714KK) 

16,829,200 

28,000,700 

Aug. 

2...... 

....  112,221,668 

8,646,048 

98,847,817 

8,667,700 

14,828,200 

22,995,900 

SepU 

6,. .... 

....  109,660,948 

8,887,860 

89,800,164 

18,694,100 

18,093,800 

26,702,900 

Oct 

....  107,981,707 

8,880,628 

88,780,804 

18,282,800 

11,015400 

24,247,400 

Oct 

w 

....  107447.892 

8,748,980 

86,078444 

18,479,400 

10,382,700 

28,861400 

OoL 

18^.... 

....  106,918,846 

8,697,417 

86,902;852 

18,665,800 

10,847,000 

144B2JK10 

Oct 



....  104456,483 

8,649,802 

88,405462 

18,816,600 

10,580,700 

24,397,800 

Nor. 

If.... 

....  103,142,908 

8,686,985 

86,522,891 

18,406,500 

11,057,600 

24,464,100 

Nov. 



....  102,506,689 

8,946,721 

86,827,821 

12,918.900 

11,516,400 

24,485,800 

Hot.  16,. 

....  108,554,460 

8,856,977 

87,520,900 

12,155,200 

12,258,800 

24,409400 

Nor. 



....  104,604,919 

8,81S,82ak 

91,404^10 

12/K)0,000 

12,971,800 

24,971,800 

Deo. 

If  ••••  . 

....  108,142,098 

8,686,985 

86,522,891 

18^,600 

11,067,600 

24,464,100 

Dec. 

«r 

...  106,898,&54 

8,671,758 

91,698,784 

11,944,400 

12,278,800 

24422,700 

Dee. 

13f . • • . 1 

....  108,886,686 

8,516,854 

894190,680 

11,9864M)0 

10,88242)0 

22,619,000 

Dee. 

»r 

....  108,884,698 

8,897,440 

89,012,780 

11,997,000 

11,161,800 

28,148400 

Deo. 

«. 

....  108,627,429 

8,887467 

87,896,664 

12,048,600 

10,899,400 

22484400 
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There  is  a press  of  business,  paper  offering  in  the  market,  and  the  rates  of  discount  have  been 
throui^hout  the  month  exorbitantly  high.  First  class  paper  this  week  is  selling  at  10  a 12  per  cent 
and  paper  less  known  at  to  2 per  cent  per  month.  Boston,  Philadelphia,  Baltimore  and  New 
Orleans,  have  all  been  creditors  of  New  York  during  the  early  portion  of  Jho  month,  and  coin  has 
been  freely  shipped  to  those  cities  in  dischargo  of  balances.  The  stringency  prevailing  of  late  in 
the  money  market  has  had  the  effect  to  drive  home  a large  amount  of  country  bank  bills,  and  in 
several  cases  the  banks  could  not  maintain  specie  payments.  To-day  it  is  reported  that  the  Ex- 
change Bank  at  Bangor,  Me.,  is  in  trouble,  the  Suffolk  Bonk,  Boston,  having  refused  to  redeem 
further  the  bills  of  the  former.  The  banks  of  Massachusetts,  with  a specie  basis  of  only  four  and 
a half  millions,  w ill  find  it  difflcult  to  protect  their  circnlatlon  at  all  times,  amounting  now  to  over 
twenty  millions  of  dollars.  This  is  sailing  rather  too  close  to  the  wind ; several  of  their  country 
banks  having  less  than  ten  per  cent,  of  the  amount  of  their  bills  in  coin. 

The  stock  market  is  In  better  condition  than  at  our  last  monthly  report  There  is  no  movement 
In  United  States  Sixes.  The  rate  established  by  the  Treasury  Department  for  the  redemption  of 
the  bonds  due  iq  18C7-68,  gives  them  a uniform  value  in  the  market.  Indiana  Fives  have  de- 
clined! a 2 per  cent.,  with  a very  limited  supply.  Missouri  Sixes  have  also  declined,  in  view  of 
the  expected  Increase  of  State  indebtedness ; in  other  State  loans  the  transactions  arc  limited.  The 
eommissionore  of  the  Canal  Fund  of  this  State  are  advertising  another  issue  of  one  million  dollars 
six  per  cent,  bonds,  for  the  enlargement  of  the  canals.  The  proposals  will  be  opened  on  the 
15tb  of  January.  We  annex  the  prices  for  State  loans  at  the  close  of  the  past  eight  w ceks : 


Ckt.  ZUt  Xat.  TM. 

14^ 

21st. 

23f4. 

Dec,  5/A. 

12//I. 

lOtA. 

U.  S.  6 per  cents,  1SC7-B,. .. 

118 

118 

IIS 

1183a 

113 

118X 

USX 

Ohio  6 per  cents,  76, 

105 

105 

104 

106 

mn 

10C« 

107 

104 

Kentucky  6 per  cents, 

104 

104 

108 

103 

103 

103 

103 

103 

Indiana  5 per  cents, 

81 

81 

88 

84 

85>^ 

85X 

82X 

Pennsylvania  6 per  cents,. . 

84^ 

84 

883^ 

81 

83>s 

84 

84 

84 

Virginia  0 per  cents, 

91*^ 

93 

94 

94^ 

05 

943^ 

Georgia  6 per  cents, 

09 

97 

96 

96 

95 

96 

OS 

08 

California  7 per  cents,  70,. . 

72 

73 

78 

78;^ 

76 

77 

81X 

81X 

North  Carolina  6 per  cents, 

94 

94 

95 

94 

94 

94X 

06 

03 

Missouri  6 per  cents,. 

80^ 

69 

89 

89>r 

89X 

87X 

Louisiana  6 per  cents, 

91 

90 

90 

90 

90 

00 

91 

00 

In  rail  road  stocks  there  have  been  large  transaelions  this  week,  with  a tendency  to  decline  in 
prices.  The  rise  three  weeks  ago  was  loo  sudden,  and  the  reaction  now  recorded  will  severely 
affect  many  who  bought  largely  on  time.  Michigan  Southern  shares  are  approaching  par,  and 
the  finances  of  the  company  are  In  a favomblo  position.  Illinois  Central  Is  in  good  demand 
at  an  advance.  The  Baltimore  and  Ohio  Bail-Boad  Company  have  made  a cash  dividend  of  three 
per  cent,  and  propose  to  divide  the  nominal  surplus  in  scrip  slock,  to  which  objection  is  made. 
Michigan  Central  Ball-Road  Company  have  declared  a dividend  of  five  per  cent  The  changes 
In  rail-road  shares  since  1st  November  are  as  follows : 


Oct,  BUt. 

jVbe.  7fh. 

lith. 

2Ut 

28tt. 

Dec,  m. 

mtu 

N.  y.  Central  B.  R.  shares,. . . 

62 

64H 

69M- 

87 

83X 

9tU 

043^ 

91 

N.  T.  A Erie  B.  B.  shares,. . . 

mt 

013^ 

62 

603i 

evi 

623i 

61X 

60« 

Harlem  B.  B.  shares, 

15 

153^ 

15X 

1C 

163^ 

.... 

16 

16X 

Long  Island  B.  R.  shares,. . . . 

24 

253^ 

25X 

25 

25 

80 

.... 

Providence  and  8tonington,.. 

49 

50 

58 

50 

50 

51 

60 

.... 

Beading  B.  B.  shares,. 

75X 

78X 

81 

SIX 

82X 

84X 

85X 

84X 

lludson  Blrer  B.  B.  shares,.. 

27 

2TX 

28 

28 

27X 

80X 

80X 

29X 

Michigan  Central  B.  B.  shares, 

91 H 

93X 

95X 

96X 

93X 

98 

99 

98 

Mich.  Southern  B.  B.  shares,. 

88X 

86X 

S9X 

86M 

88 

89X 

aox 

8T3U' 

Panama  B.  R.  shares,. 

S8 

90 

96 

95X 

97 

96 

09 

97X 

Balt,  and  Ohio  B.  B.  shares,. . 

78 

88X 

8TX 

69X 

86X 

90 

87X 

84X 

ininois  Central  B.  B.  shares,. 

118 

116X 

117 

115 

116X 

1173^ 

119 

122 

'Cler.  and  Toledo  B.  R.  sh&,. . 

66X 

70X 

78X 

71X 

783tf 

76X 

74X 

78X 

In  rail-road  bonds  the  transactions  during  the  mouth  of  November  have  been  large.  There 
has  been,  for  some  months,  a gradual  absorption  of  largo  portions  of  these  securities  for  pennaDent 
investment  Among  these  we  enumerate  Erie  Bait-Boad  bonds  of  all  classea^  Illinois  Central, 
New  York  Central  six  per  cents.  The.  fluctuations  since  the  early  part  of  INorember  ara  as 
fisDowa: 
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Oct.  81st.  iToe.  7£A 

\ith. 

21st 

28M. 

Dec.  5(A. 

WJu 

19M. 

Erie  B.  B.  sevens,  1S59, 

95 

96X 

95 

9IX 

97 

97X 

9TX 

Erie  E.  E.  bond*,  TS, 

92 

98 

94 

95 

WX 

9$ 

Erie  Convertibles,  1S7J, 

61 

84>tf 

85 

85 

85 

66X 

87 

87 

Hudson  Biver  B.  B.  1st  mort, 

94 

96 

98 

98 

98 

99X 

99X 

99 

Panama  B.  B.  bonds, 

.... 

99 

98X 

99 

99X 

100 

9SX 

98 

Illinois  Central  sevens, 

91 

MX 

fllX 

91X 

92 

94X 

98X 

New  York  Central  sixes, 

8S 

86X 

86X 

85 

86X 

85X 

86 

88X 

Canton  Company  shares,. 

21)tf 

SIX 

29 

2!X 

21X 

21X 

22X 

21X 

Pennsylvania  Coal  Company, 

92 

98 

9T 

96X 

WH 

97 

98X 

98X 

Cumberland  Coal  Company,.. 

IT 

18 

1»X 

17 

18 

18 

ITX 

IT 

Del.  and  Hudson  Canal  Ca,. . 

120X 

121 

128 

1S6X 

137X 

120X 

119X 

118X 

The  Bemi-monthly  anivalfl  of  gold  firom  California  have  been  regular  throughout  the  year, 
yielding  an  average  of  nearly  three  and  a half  millions  monthly ; the  total  for  the  present  calen- 
dar year  being  $40,376,000,  and  for  the  year  1855,  $40,018,000.  In  addition  to  this,  the  shipments 
of  gold  to  Great  Britain,  direct  from  San  Francisco,  have  been  larger  than  in  1855. 

The  tenor  of  foreign  advices  up  to  the  10th  inst.  is  such  as  to  make  a favorable  impression  upon 
the  money  market  here.  The  high  prices  that  have  ruled  for  money  in  London  for  the  past  two 
months,  win  not  continue  longer.  The  Bank  of  England  has  reduced  the  rate  of  Interest  per 
cent,  with  a specie  reserve  of  over  ten  millions  sterling.  The  English  papers  also  note  a decidedly 
easier  money  marketi  and  pripie  bills  had  been  taken  under  the  bank  rate. 

**The  directors  of  the  Bank  of  England,  at  their  meeting  on  the  5th  December,  reduced  the  rate 
of  discount  to  6^  per  cent ; the  reduction  being  applicable  alike  to  discounts  and  to  loans  upon 
securities.  They  also  decided  to  make  advances  at  the  same  rate  until  the  payment  of  dividends, 
biUs  having  six  months  to  mn—the  previous  limit  was  three  months.  The  discount  houses  like- 
wise reduced  their  rates  for  money  at  call  to  5X  per  cent  This  reduction  by  the  bank  increased 
a good  deal  of  conlldenoe,  and  there  was  leas  demand  for  money ; but  towards  the  cloee  a more 
active  demand  had  sprung  up.  without,  however,  causing  any  other  further  change  in  rates.  The 
arrivals  of  SM>cie  were  llmit^  Consols  closed  the  11th  inst  at  a 94  for  money,  and  95  for 
account”-—  IXmea. 

According  to  a report  from  the  Treasury  Department,  the  following  may  be  considered  as  an 
^proximation  of  the  frmded  debts  of  the  United  States,  the  several  States,  rail-road  companies  and 
ether  corporations : 

TBSASUnT  BBTUBN  OF  AW2BXCAW  STOCKS,  1856. 


No. 

Total 

Reported. 

Udd 

ty  Foreignere. 

United  States, 

1 

$80,787,000 

$15,000,000 

State  Stocks,. 

81 

190,718,000 

72,981,000 

Cities  and  Towns, 

118 

79,852,000 

16,462,000 

Counties, 

18,928,000 

5,000,000 

Bali-roads,  Bonds, 

860 

868,187,000 

78,871,000 

Bail-roads,  Stocks,. 

860 

488,286,000 

9,000,000 

Banks, 

985 

266,724,000 

6,688,000 

Insurance  Companies, 

75 

12,829,000 

873,000 

Canal  Bonds, 

16 

22,180,000 

1,967,000 

Canal  Stocks,... 

16 

25,883,000 

554,000 

Miscellaneous  Stocks, 

15 

16,425,000 

802,000 

Miscellaneous  Bonds, 

2,858,000 

265,000 

Total, 

$1,407,518,000 

$202,928,000 

ifrratttm,— Page  548,  for  Salande  read  Lalande^ 


DEATH. 

At  Hasbxsbubo,  Pa.,  December  15th,  Jacob  Haldsmak,  President  of  the  narrisburg  Bank 
and  of  the  Harrlrt>urg  Bridge  Company. 
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COMMERCIAL  AND  FINANCIAL  EVENTS  OF  THE  YEAR  1866. 


The  commercial  and  financial  events  of  the  year  1866  have  been 
unusually  important  both  in  Europe  and  the  United  States.  While  a 
large  portion  of  Europe  has  been  within  the  year  involved  in  an  expen- 
sive and  destructive  war,  this  country  has  fully  maintained  its  peaceful 
relations  with  the  world  at  large.  The  war  between  England,  France 
and  Turkey,  on  one  side,  against  Russia  on  the  other,  extending  from 
March,  1854,  to  March,  1866,  created  a large  demand  for  the  agricul- 
tural products  of  the  United  States,  thus  giving  an  impulse  to  the  cul- 
tivation of  the  soil,  in  the  Western  States  particularly.  This  demand, 
thus  suddenly  created,  has  not  ceased.  The  eficcts  of  war  are  felt  long 
after  a declaration  of  peace.  The  supplies  of  wheat  from  Southern 
Russia,  which  in  ordinary  years  are  large,  wore  interrupted  by  the  war, 
and  peace  took  place  too  late  for  planting  for  the  harvest  of  1866.  Be- 
sides this  there  was  such  a large  draft  upon  the  powers  of  England  and 
France  to  sustain  the  war,  uat  in  both  those  countries  the  yield  of 
grain  was  thereby  lessened.  Both  countries  have  been  compelled  to 
purchase  from  the  United  States  and  other  sources,  lar^  portions  of 
their  breadstuffs,  during  the  past  year.  Spain,  too,  which  has  rarely 
been  a purchaser  of  grain  from  the  United  Slates  is,  up  to  this  moment, 
importing  largely  in  cereals  from  the  Unite<l  States.  The  capacity  of 
this  country  to  produce  grain  for  the  supply  of  Europe,  in  case  of  emer- 
gency, has  been  fully  demonstrated,  and  will  lead  to  oenefidal  results  in 
foture  years. 
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The  increased  and  increasing  value  of  the  export  of  breadstufis  to  for- 
eign ports  (Europe  mainly)  may  be  seen  in  the  annexed  summary  for 
the  past  fiscal  year,  ending  June  30,  1856  : 


Wheat, 

$15,115,661 

Btscolt  or  Ship  Bread, 

Floor, 

29,275,148 

Potatoes, 

158,061 

Indian  Com, 

7,622,565 

Apples, 

148,884 

Indian  Meal, 

Onions, 

88,742 

Bye  Meal, 

Bye,  Oats  and  other  small 

214,568 

Grain 

Bice, 

and  Poise, 

Total, 

$6e,8»0.M0 

This  aggregate  of  nearly  sixty  millions  of  dollars  is  equivalent  to  47 
per  cent,  of  the  total  value  of  cotton  shipped  for  the  same  period,  and 
nearly  20  per  cent  of  the  entire  foreign  exports  of  the  whole  country. 
These  latter  for  the  year  were  in  value  f310,586,600,  viz.  (fractions 
omitted) : 


Cotton, 

$128,882,800 

Coal, 

...  $677,400 

Brcadstoflb, 

59,891,000 

loe, 

191, TOO 
..  9,069,600 

Prorisions, 

Manufactures,  miscellaneous,.. . 

Tobacco, 

Baw  Produce, 

..  1,110,800 

Manofactores, 

26,580,500 

Gold  and  Silver  Coin, 

..  15,458,006 

Prodoot  of  Fisheries, 

8,856,800 

Gold  and  Silver  Bullion, 

..  28,690,000 

Prodoct  of  the  Forest,. 

10,694,200 

Quicksilver,.. 

881/100 

Hemp,  Flax,  Clorer,  

OUCake, 

640,000 

1,187,000 

Total  Exports, 

..$810/1$6,600 

The  growing  importance  of  our  cereals  abroad  has  given  an  impulse 
to  prices  at  home,*  as  will  be  illustrated  by  the  following  summary  of 
the  value  of  flour  for  each  month  for  the  past  four  years : 


1858. 

1854. 

1855. 

1856. 

January 

87  50 

$9  18 

$8  88 

February, 

8 12 

8 94 

7 91 

March, 

4 98 

7 45 

9 06 

7 00 

April, 

4 90 

8 08 

10  25 

6 57 

May, - 

8 69 

10  75 

6 06 

June, 

8 72 

10  52 

5 94 

Jnly. 

5 00 

8 29 

9 81 

6 56 

August,. 

8 50 

8 81 

6 52 

September,. 

5 70 

8 70 

7 47 

6 49 

O^ober, 

8 50 

8 88 

6 69 

November,. 

9 40 

8 68 

9 81 

6 62 

December, 

9 18 

8 84 

6 50 

The  export  of  breadstuffs  to  foreign  countries  does  not  keep  pace 
with  that  of  cotton,  because  in  the  latter  we  have  few  (and  those  not 
formidable)  competitors ; and  because  for  the  former,  Europe  generally 
is  well  prepared  to  supply  their  own.  But  one  fact  is  clearly  demon- 
strated by  the  events  of  the  past  ten  years,  viz : That  with  due  notice 
of  the  foreign  demand,  the  wheat  regions  of  the  United  States  can  en- 
large their  product  from  fifty  to  one  hundred  per  cent,  in  two  or  three 
years.  Spain,  this  year,  is  for  the  first  time  a large  purchaser  of  flour 
and  wheat  Other  portions  of  Eastern  Europe  will  probably,  for  a few 
y^rs  at  least,  require  large  quantities  from  us. 

In  the  years  1847  (famine  year  in  Ireland)  and  1854  the  exports  of 
breadstuffs  exceeded  that  of  the  last  fiscal  year ; otherwise,  the  fiscal 
year  1856-6,  stands  pre-eminent  as  the  pr^ucer  of  these  articles  of 
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export  To  illustrate  this  we  annex  a statement  exhibiting  the  aggre- 
gate value  of  breadstufis  and  provisions  exported  annu^ly  from  the 
United  States,  from  the  year  1821  to  1856,  both  inclusive  : 


Year.  AmoufU. 

1«1 $12,841,901 

1822 18,886,856 

1828,  18,767, 84T 

1824,  15,059,434 

1825,  11,684,449 

1836, 11,808,496 

1827, 11,635,656 

1828 11,461444 

1829,  18,181,858 

1830,  12,075,480 

1881 17,588,227 

1882, 12,424,708 

1888, 14,209,128 


Year.  Amount 

1884, $11/^24,024 

1885 12,009,899 

1886,  10,614,180 

1887,  9.588,859 

1888..  9,686,650 

1889, 14,147,779 

1840..  19,067,585 

1841..  17,196,102 

1842„ 16,902,876 

1848, 11,204,128 

1844..  17.970,185 

1845..  16,748421 

1846..  27,701,121 


Year.  Amount. 

1847..  $68,701,921 

1848, 87,472,751 

1849..  88,155jW7 

1850 26,051478 

1851..  21,998,051 

1852..  25,857,027 

1858, 82,985422 

1854..  65,941428 

1855..  88,895,846 

1856, 59490,906 


Total, $780,225462 


There  is  another  feature  in  the  recent  commercial  history  of  the 
country  which  deserves  consideration,  and  induces  us  to  expect  bene&cial 
results.  This  is  the  growing  demand  in  England,  Ireland,  Scotland, 
France  and  the  Mediterranean,  for  pork,  hams,  beef,  and  other  pro- 
visions, viz.,  for  the  last  fiscal  year : 


Beef; 

$1,988,151 

Tallow 

829,086 

Hides, 

101,174 

Homed  CatQe, 

Batter, 

580,286 

Cheese, 

887,705 

Pork,  (pickled,) 

Hams  and  bacon, 

8468,828 

Lard $8,8T0,#49 

Wool, ( 2T,4B5 

Hog^ 0,881 

Horses, t0i,608 

Mules, 1W,8«4 

Sheep, 18,808 


Total, $11,660,982 


This  is  a branch  of  trade  that  is  likely  to  increase  for  years  hence  ; 
and  the  prairies  of  the  West  will  furnish  ample  stock  for  this  purpose. 

The  export  of  fish,  oils,  &c.,  will  not  enlarge  much  for  the  next  few 
years.  It  is  found  that  the  quantities  of  whale  oil  are  not  increasing, 
and  that  it  is  gradually  being  superseded  by  other  oils  for  machinery. 
The  exports  oi  fish,  oil,  &c.,  for  the  last  fiscal  year  were  : 


OU,ipermacetl, $971,005 

Oil,  whale  and  other  Oah,. 526,883 

Whalebone, 1,086,647 

SpennaoeU, 16,408 

Spermaaetl  candles, 48,449 


Flab,  dried  or  smoked, $678,011 

Flab,  pickled, 178,989 

Total, $8,856,797 


For  the  same  year  the  export  of  products  of  the  forest  amounted  to 
$10,634,184,  including  staves,  boards,  &c.  For  these  the  foreign  de- 
mand iiT  steady  from  year  to  year.  The  items  for  1855-C  were  as  fol- 
lows : 


Woon— 

Natal  Btous— 

StaTdiand  heading, 

...  $1,864,281 

Tar  and  pitch, 

fihlnfflfifj , , , , 

166^ 

Boftin  and  pirpflntinA, 

1.222  06A 

Boards,  plank  and  scantling,. . . . 

...  1,937402 

Ashes,  pot  and  pearl, 

Hewntlmberv 

....  284,959 

Ginseng, 

176,706 

Other  Inmber, 

...  808,684 

Bktns  andfhrs, 

Oak-bark  and  other  dye, 

....  121,080 

All  mannfactores  of  wood, 

...  9,501488 

Total, 
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Of  manufactures  of  miscellaneous  articles  the  exports  are  small.  There 
is  no  reason  why  we  should  not  compete  with  other  countries  in  the 
supply  of  iron,  boots,  furniture,  Ac.,  for  South  America,  and  other  por- 
tions outside  of  Europe.  The  items  for  the  past  year  were  as  follows : 


ReSocd  sDgwr, S8S0,444 

Wm, 74,008 

Chocolate, 1,47® 

Spirits  from  grain, 500,945 

Bplrils  fh>m  molasses, 1,889,151 

Spirits  from  other  roateiialr, 95,484 

Molssses, 154,680 

Vinegar, 86,084 

Beer,  ale,  porter  and  cider.  In  cask*,.  88,187 

Beer,  ale,  porter  and  cider,  In  bottles,  81 ,899 

Unseed  olU 57,190 

Spirits  ofturpentine, 839,048 

Household  furniture, 988,043 

Coaches  and  parts,  and  rail-road  cars 

and  parts, 870,259 

Hats  of  for  or  silk,  166,976 

Hate  of  palm  leal; 59,706 

Saddlery, 81.849 

Thmks  and  Tallses, 82,457 

Adamantine  and  other  candles, 7 66,588 


Soap, $434,176 

Souff, 30,056 

Tobacco  (manubetn  red,) 1,809,157 

Gunpowder, 644,974 

Leather, 252,844 

Boots  and  shoes 1,060,967 

Cables  and  cordage, 867,1 82 

Salt, 311,495 

I-ead, 27,512 

Iron— Pig, 27,215 

Bar, 21,882 

Nalls, 238,883 

Castings  of, 288,816 

All  manulkoturcs  of, 3,565,712 

Copper  and  brass,  and  manufactures 

of. 534,846 

Drugs  and  medicines, 1,066,294 

Total, $16,562, m 


This  country  should  participate  largely  in  the  export  of  cotton  goods, 
wearing  apparel,  books,  jewelry,  <fec.,  for  foreign  consumption  ; yet  the 
quantities  for  the  past  year  were  insignificant  compared  with  Great 
]3ritain ; books  and  maps,  for  instance,  only  |200,000 ; paper,  $203,000. 
We  annex  the  items  in  detail : 


Cotton  piece  goods— 

Printed  and  colored,..  ...61,966,845 
White)  other  than  duck,.  4,290,361 

Duck, 825,003 

All  manufaeturcs  oi; 884,200 

$6,967,809 

(Hemp— cloth  and  thread,. S02 

Bags  and  all  roaunfacturcs  of 25.238 

Wearing  apparel, 278,882 

Earthen  and  stone  ware, 66,696 

Combs  and  buttons, 83,653 

lintshee  of  all  kind^ 8.885 

Billiard  tables  and  apparatus, 2,778 

U mbreUas  and  parasols, 5,989 

Morocco  and  leather  not  sold  by  the 

pound, 5,765 

Fire-engines, 29,08$ 

PrinUng  presses  and  type, 67,517 


Musical  inslrumente, $188,517 

Books  and  maps, 260,502 

Paper  and  other  stationery, 206,013 

Paints  and  Tomish, 217,179 

Jewelry,  real  and  mock, 264166 

Gold  and  silver  and  gold  leaf,  (manu- 
factures of,) 6,116 

Glass, 216,489 

Tin, ia,61D 

Pewter  and  lead,  5,628 

M arble  and  stone, 1 62,876 

Artiflclal  Sowers 20 

Bricks  and  lime, 64,297 

India  rubber  boots  and  shoes, 427,986 

India  rubber,  aU  manufactures  oi;... . 665,602 

I-ardoll, 161,282 

Total, '..$94196,880 


Compared  with  British  exports,  the  above  items  are  in  value  very 
trifling.  Wo  find  that  Great  Britain  exported  last  year  the  following: 

Cotton  manubeturcs, £274581,000  $187,905,000 

Colton  yam, 7,280,000  86,150,000 

We  shall  now  recur  to  the  leading  commercial  events  of  the  year. 

The  fluctuations  of  the  London  stock  market  have  been  less  during 
the  year  than  might  have  been  expected,  during  a period  of  peace  and 
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war.  Consols  were  at  one  time  in  1855  quoted  at  84,  but  the  peace  in 
March,  1856,  brought  them  up  to  93}.  Since  then  the  remarkable 
speculations  in  public  shares,  new  rail-roads,  new  banks,  <kc.,  hare  created 
reaction,  and  prices  of  consols  ranged  from  90}  to  96|.  We  quote  the 
extreme  prices  for  the  twelre  months,  as  follows  : 

Oontols.  Jtant  Stodk.  India  Stoek. 


LmoetL  IlighaL  LowmL.  irighMt  LouMft.  HigheO, 

Norember, HUH  310  87^  tU 

December, 906  910X  ^H  003(  896  89T 

January 90T  919  86  91V  818  994 

February, 918  915V  90V  99V  898  996 

March, ..915  915  91V  98V  894  995 

April, 911V  815  91V  98V  896  881 

May, 910V  917  99V  **V  887  886 

June, 916V  818  94V  91V  8S3  886 

July, 917  918V  95V  90V  888V  886 

August, 817  918t  94V  95V  884  986 

September, 919(  990  99  95V  899t  988} 

October, 21U  213  91  9SV  893  928J 


January. — The  year  opened  with  a more  favorable  aspect  of  the 
money  market.  The  banks  of  New  York  city  increased  their  loans 
during  the  month  from  $05,114,000  to  $96,887,000,  and  their  specie 
reserve  from  $10,788,000  to  $12,733,000.  The  new  loan  of  the  State 
of  New  York,  negotiated  in  December  for  the  New  York  canals,  was 
now  brought  into  market  The  propositions  for  peace  between  Russia 
and  the  Allies  were  first  entertained  about  the  middle  of  January.  The 
Bank  of  Prussia,  on  the  9th,  advanced  their  rate  of  interest  from  4}  to  5 
per  cent. 

February. — The  stock  market  in  February  was  subject  to  unusual 
fluctuation.  New  York  and  Erie  Rail-Road  shares  ranged  from  52  to  59. 
Michigan  Southern  shares  from  86  to  par.  Illinois  Central  shares  (now 
at  122)  were  then  quoted  at  95  a 98.  Hudson  River  shares  ranged 
from  26  to  33 — the  market,  at  the  end  of  February,  being  firm. 

The  failure  of  the  Tipperary  Joint  Stock  Bank  was  announced  on  the 
12th  inst.  On  the  16th  the  suicide  of  Mr.  John  Sadlier,  M.  P.,  took 
place.  The  English  Chancellor  of  the  Exchequer  proposed  a final  loan 
of  £5,000,000. 

March. — The  expansive  movement  of  the  banks  of  this  city  led  to  a 
more  easy  condition  of  money  matters  during  the  month  of  March.  The 
marked  feature  of  the  month  was  the  intelligence  that  the  property  of 
the  Nicaragua  Transit  Company  had  been  seized  by  President  Walker, 
of  Nicaragua.  This  was  made  known  in  Wall-street,  by  telegraph,  on 
the  13th  of  the  month.  The  instantaneous  effect  of  the  news  was  to 
drive  the  stock  down  from  22  a 23  to  18,  and  on  the  following  day  to 
14.  These  shares,  it  will  be  perceived  by  our  summary,  gradually  fell 
to  13,  10,  7 and  5,  and  at  the  end  of  the  year  were  dull  at  4}. 

The  most  satisfactory  financial  feature  of  the  month  was  the  settlement 
of  the  Texas  debt  question  by  Congress.  The  ofiScial  notification  of  this 
was  made  known  by  the  Treasury  Circular  under  date  27th  February, 
It  will  be  recollected  that  Congress  passed  an  act  on  the  28th  February 
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1855,  ^ to  provide  for  the  payment  of  such  creditors  of  the  late  Bepublic 
of  Texas  as  are  comprehended  in  the  act  of  Congress  of  September  9, 
1850.”  The  provisions  of  the  new  act  were  confirmed  by  the  action 
of  the  legislature  of  Texas  on  the  1st  of  February,  1856,  and  thus 
$7,750,000,  appropriated  by  Congress  for  this  purpose,  was  authorized 
to  be  disbursed. 

Three  new  loans  were  brought  forward  in  the  month  of  March,  at  a 
time  when  the  market  indicated  favorable  rates  for  solid  loans.  These 
were  first,  a six  per  cent,  loan  of  the  State  of  New  York  for  $1,000,000 
in  behalf  of  the  Erie  Canal  enlargement  The  second  was  the  five  per 
cent  loan  of  the  City  of  New-York  for  the  sum  of  $2,800,000  ; and  the 
third  was  a city  six  per  cent  loan  in  behalf  of  the  Central  Park.  On 
the  2d  of  March  the  death  of  the  Czar  Nicholas  took  place.  On  the  1st 
the  preliminaries  of  peace  were  signed,  to  the  great  satisfaction  of  Eu- 
rope. On  the  31st  the  Bank  of  France  reduced  the  rate  of  discount 
from  6 to  5 per  cent 

April. — Money  matters  in  Wall-street  assumed  a still  more  favorable 
aspect,  induced  mainly  by  the  intelligence  from  London  to  the  effect 
that  the  terms  of  peace  had  been  finally  agreed  upon,  and  that  the 
governments  of  Russia,  France  and  England  assented  to  the  new  terms. 
Ike  new  six  per  cent  loan,  known  as  the  Central  Park  Fund,”  was 
awarded  early  in  April,  at  100  a 100.37 ; and  the  new  five  per  cent 
loan  at  par.  Rail-road  shares  and  bonds  were  unfavorably  affected  by 
the  failure  on  the  part  of  four  western  rail-road  companies  to  provide  for 
the  interest  due  on  the  1st  of  April  on  their  bonds,  viz. : I.  The  Colum- 
bus, Piqua  and  Indiana  Rail-Road  Company,  (endorsed  by  the  Cleveland, 
Columbus  and  Cincinnati  Rail-Road  Company.)  II.  The  Chicago  and 
Mississippi  Rail-Road  Company  first  mortgage  bonds.  III.  First  mort- 
gage bonds  of  the  New  Albany  and  Salem  Rail-Road  Company.  IV. 
Mortgage  bonds  of  the  Ohio  Central  Rail-Road  Company.  This  delay 
on  the  part  of  rail-road  companies  to  meet  their  obligations,  created  much 
surprise  abroad,  and  has  deterred  many  from  investing  since  in  Ameri- 
can rail-road  securities.  On  the  23d  of  this  month,  the  property  of  the 
Maysville  and  Lexington  Rail-Road  Company,  (including  the  road  and 
appurtenances,)  was  sold  for  the  benefit  of  the  bondholders. 

May. — The  money  market  was  seriously  disturbed  in  the  month  of 
May,  by  several  causes.  The  first  was  the  dismissal  of  Mr.  Crampton, 
the  British  minister  at  Washington,  and  three  English  consuls.  This 
measure  had  indeed  been  anticipated  for  some  time  by  the  public ; and 
the  fears  of  such  a step  had  already  affected  money  matters.  The  stock 
market  did  not  show  any  marked  decline  towards  the  end  of  May,  but 
money  became  more  scarce  in  consequence  of  the  reduction  of  the  bank 
loan  fund,  $105,300,000,  early  in  the  month,  to  $102,000,000  at  the 
end.  The  liberal  grants  of  land  by  Congress,  in  behalf  of  various  rail- 
roads in  Iowa  and  Wisconsin,  induced  large  speculations  in  the  public 
land  sales  in  those  States.  This  action,  on  me  part  of  Congress,  will 
serve  to  promote  the  settlement  of  both  the  States  named,  as  well  as 
Minnesota.  The  government  of  Denmark  proposed  to  capitalize  the 
Sound  dues,  by  a commutation  or  compensation  of  thirty-two  millions 
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rix  dollars.  On  the  19th,  Messrs.  Rothschild  took  the  new  loan  of  Great 
Britain. 

Jiinc. — ^Throughout  the  month  of  June  there  was  a feverish  feeling  in 
the  market,  caused  bv  the  unsettled  points  of  dispute  with  Great  Britain  ; 
and  fears  prevailed  tnat  the  letter  of  Secretary  Marcy  (dated  May  28th) 
dismissing  Mr.  Crampton,  would  lead  to  a cessation  of  diplomatic  inter- 
course between  the  two  governments.  In  the  London  market,  English 
public  securities  had  reached  much  higher  prices,  following  the  restora- 
tion of  peace.  Consols,  early  in  May,  were  quoted  at  94. 

Money  had  suddenly  become  abundant  and  very  cheap,  so  much  so 
as  to  induce  the  wildest  speculation  in  new  enterprises,  more  particularly 
new  banks,  new  rail-road  companies,  mining  companies,  d^c.  Schemes 
for  upwards  of  twenty  new  banking  companies  were  started  throughout 
Germany,  Austria  and  other  portions  of  the  continent  The  inundations 
in  France  had,  for  the  moment,  drawn  public  attention  from  the  Bourse 
to  the  eztraor^nary  losses  of  property  and  of  life. 

The  money  market  in  Wall-street  was  favorably  influenced  by  the 
rajnd  increase  of  bank  loans  during  the  month.  These  were  as  follows 
for  the  six  weeks  ending  July  5th : 

MiySl, $103,400,000  JoimSI, $100,600,000 

Jon*  7 108,400,000  June  88, 107,000,000 

Jan«  It 104400,000  Jnljr  6, 1004M,0M 

July. — July  and  August  are  usually  the  dull  months  of  the  year  at 
New  York.  Stocks  declined  during  the  month  of  July,  although  the 
bank  loans  bad  reached  one  hundred  and  ten  millions.  The  money 
market  was  decidedly  easy.  The  advices  from  Europe  were  favorable. 
On  the  26th  of  June  the  Bank  of  England  had  reduced  the  rate  of  in- 
terest to  4 j per  cent,  accompanied  by  renewed  abundance  of  capital 
throughout  England.  The  market  in  Wall-street  was,  however,  dis- 
turbed by  the  enormous  amount  of  importations  thrown  upon  the  coun- 
try, the  large  sums  required  in  specie  for  the  payment  of  duties,  and  an 
advance  in  the  rate  of  sterling  exchange  to  9}  or  10  per  cent. 

Auyust. — The  specie  reserve  in  the  City  banks  bad  declined  from 
$16,800,000  (July  5)  to  $12,800,000  (August  16.)  Notwithstanding 
this  reduction  the  banks  had  gone  on  in  their  loans  to  $112,000,000. 
Rail-road  shares  bad  during  the  year  gradually  assumed  very  low  flgures, 
although  the  prospect  of  liberal  dividends  is  fully  sustained.  The  specie 
export  from  New  York  was  already  twenty-three  millions  for  the  year 
1856,  (not  quite  eight  months,)  and  the  banks  began  to  curtail  their 
loans.  The  Valley  Bank  of  Maryland  suspended  early  in  August. 
Money  in  Wall-street  became  more  scarce,  and  the  rapid  return  of  bank 
circulation  to  the  New  England  banks  caused  an  unusual  stringency  at 
Boston  and  New  York. 

-This  month  was  marked  by  renewed  activity  in  stock 
transactions  in  Wall-street.  Some  trouble  began  to  be  felt  in  London 
and  Paris  in  consequence  of  the  increased  export  of  gold  and  silver 
from  Western  Europe  towards  China.  Exchange  on  London  at  New- 
York  was  still  held  at  9}  for  bankers'  signatures.  This  occasioned 
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large  exports  of  coin  throughout  August  and  September.  The  annual 
table  of  the  cotton  crop  for  the  year  ending  the  1st  September,  showed 
the  largest  product  ever  known  in  the  country,  amounting  to  3,52*7,000 
bales,  an  increase  of  26  per  cent  beyond  that  of  the  preceding  year. 
The  increased  export  of  cotton  to  England,  France  and  Northern 
Europe  was  highly  satisfactory. 

October. — A sudden  reaction  in  the  English  and  Continental  markets 
bad  followed  the  extraordinary  speculations  of  the  summer.  The  sub- 
scriptions required  to  the  rail-roads  and  banking  concerns  of  Central 
Europe  bad  created  a scarcity  of  money  throughout  the  leading  cities. 
In  Hamburg,  where  money  is  ordinarily  3 to  4 per  cent.,  the  rates  had 
advanced  to  7 per  cent.  By  the  middle  of  October  the  bank  loans  of 
New  York  had  been  reduced  to  106  millions;  stocks  in  consequence  de- 
clined materially,  the  leading  rail-road  shares  having  fallen  to  8 a 13 
percent,  below  par. 

November. — The  enormous  export  of  corn  to  Europe,  during  the 
months  of  October  and  November,  produced  a depression  in  the  stock 
market,  which  led  to  severe  losses.  Michigan  Southern  Rail-Road  shares 
declined  to  85  a 80,  although  a ten  per  cent,  stock.  Other  rail-road 
shares  had  also  declined,  in  consequence  of  the  stringency  in  the  market, 
created  in  part  by  the  intelligence  from  Europe. 

December. — ^The  early  part  of  December  showed  a return  of  confi- 
dence as  to  stock  values.  The  failure  of  Mr.  Jacob  Little,  early  in  the 
month,  caused  much  stir  among  financial  circles.  The  banks  have  re- 
covered from  the  alarm  caused  by  the  heavy  export  of  coin,  and  report 
at  the  close  of  the  month  loans  to  the  extent  of  $108,500,000,  against 
$103,100,000  early  in  November.  The  stock  market  is  recovering  from 
the  alarm  prevailing  in  October  and  November. 

Inmrance. — ^The  losses  of  the  year  1856  have  served  to  break  several 
of  our  marine  insurance  companies.  We  learn  that  the  losses  have 
been  not  only  unusually  numerous,  but  unusually  heavy,  at  sea.  There 
have  been  a remarkable  number  of  total  losses  since  the  close  of  the 
year  1855,  a feature  peculiar  to  the  last  year.  The  result  is  that  several 
marine  companies  in  Wall-street  have  been  placed  in  the  hands  of 
receivers.  Other  companies  have  found  it  prudent  to  enlarge  their 
capital  stock,  and  thus  furnish  additional  security  to  their  customers, 
against  the  recurrence  of  another  disastrous  year.  It  would  appear  that 
the  business  of  insurance,  or  the  principles  or  mode  of  management,  re- 
quire a radical  change.  It  is  obvious  that  the  rates  have  been  too  low, 
or  that  the  risks  have  not  been  of  a legitimate  character  for  the  under- 
writers. Our  sea  captains  urge,  that  the  sudden  demand  for  additional 
shipping  four  or  five  years  ago,  induced  the  construction  of  vessels  of 
too  large  tonnage. 

Exchange. — ^The  exchange  market  has  ruled  high  throughout  the 
year  until  the  month  of  December.  The  rates  for  sterling  bills  are  now 
reduced  to  8j  a 8}  for  bankers'  signatures,  and  the  export  of  coin  and 
bullion  is  thus  checked  by  a more  favorable  condition  of  our  foreign 
trade.  To  counterbalance  the  large  importations  of  dry  goods,  we  arc 
now  sending  abroad  breadstuffs  and  cotton,  which  are  wanted  in  Western 
Europe. 
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GOLD  FROM  CALIFORNIA  FOR  THE  YEAR  1856. 

The  arrival  of  the  steamer  from  Panama,  on  28th  December,  com- 
pleted the  receipts  of  gold  for  the  year  1856,  amounting,  in  the  aggre- 
gate, to  forty  millions  of  dollars. 

ARRn'ALS  OF  GOLD  DURING  1856. 


St&amerg, 

RauU. 

]>aU  o/ArrUxiL 

Day  0/ 
Sading. 

Pauag^  Anunmt 
Days.  ofSpecU. 

Northeni  Light,..., 

..  Nicaragua, 

January 

li, 

December 

90, 

28 

$677,705 

Empire  City, 

..  Panama, 

January 

18„ 

December 

20, 

24 

1,189364 

Star  of  the  West, . . . 

..  Nicaragua, 

January  29, 

January 

5, 

24 

648346 

George  Law, 

..  Panama, 

January 

80, 

January 

5. 

25 

881,000 

Northern  Light,.... 

..  Nicaragua, 

February  18, 

January 

21, 

28 

247,889 

8t  Loaia, 

..  Panama, 

February  14, 

January 

21, 

24 

1,028,028 

UlinoiB, 

..  Panama, 

February  27, 

February 

6, 

22 

1,140,208 

Btar  of  the  West,... 

..  Nicaragua, 

February  28, 

February 

6. 

28 

829306 

Northern  Light, 

..  Nicaragua, 

March 

18, 

February 

20. 

22 

27236$ 

George  Law, 

..  Panama, 

March 

IB, 

February 

20, 

24 

1,219,258 

Illinois, 

..  Panama, 

March 

2T, 

March 

8, 

22 

1,261379 

Star  of  the  West, ... 

...  Nicaragua, 

April 

.9, 

March 

8, 

28 

40,4n 

George  Law, 

...  Panama, 

March  ' 

16. 

March 

20, 

27 

1,458309 

UUnois, 

..  Panama, 

April 

80, 

April 

6. 

25 

1,860,189 

George  Law, 

, . . Panama, 

May 

18, 

April 

21, 

25 

1,687316 

Illinois, 

. . Panama, 

May 

M, 

May 

8, 

24 

1,791,167 

George  Law, 

..  Panama, 

June 

18, 

May 

21, 

28 

1,991,721 

Illinois, 

..  Panama, 

June 

28, 

June 

5. 

23 

9370368 

George  Law, 

..  Panama, 

July 

14, 

June 

20, 

24 

1,705301 

Orizaba, 

..  Nicaragua, 

July 

14, 

June 

21, 

28 

85,460 

Illinois, 

..  Panama, 

July 

July 

6, 

22 

1,649,896 

Ariel 

..  Panama, 

August 

18, 

July 

21, 

28 

1,478,876 

Illinois, 

..  Panama, 

August 

29, 

August 

8, 

24 

1365,157 

George  Law, 

..  Panama, 

BepL 

14, 

August 

20, 

25 

1,607,658 

Imnoi^ 

..  Panama, 

Bept 

2T, 

September 

8, 

22 

1,867,143 

George  Law, 

..  Panama, 

October 

w, 

Beptember  20, 

22 

1,686.038 

Texas, 

..  Nicaragua, 

October 

18, 

September  20, 

28 

156358 

Illinois, 

..  Panama, 

October 

98, 

October 

22 

1,681,967 

George  Law, 

..  Panama, 

Not. 

18, 

October 

90, 

24 

1,626307 

Illinois, 

. . Panama, 

Not. 

99, 

November 

8, 

24 

1,880390 

George  Law, 

..  Panama, 

Dec. 

18, 

November 

20, 

23 

1399,600 

Tennessee, 

..  Nicaragua, 

Dec. 

18, 

November  20, 

25 

266,888 

Illinois, 

..  Panama, 

Dec. 

28, 

December 

24 

1,671369 

Total  this  year, 

. . . 

$40319,929 

Total  amount  brought  last  year, 

.... 

41,682324 

Difference  In  laror  of  IShS, 

. .. . 

$1,863395 

From  this  table  it  will  be  seen  that  the  receipts  for  1856  showed  a 
slight  failing  off,  nearly  a million  and  a hal^  from  1855.  Still  the 
regularity  of  the  shipments  cannot  fail  to  excite  admiration.  Probably 
no  staple  of  the  Atlantic  States  affords  so  regular  a yield  as  the  gold  of 
California.  We  may  calculate  on  thirty-eight  to  thirty-nine  millions 
for  1857,  with  very  little  prospect  of  error ; while  the  yield  from  Austra- 
lia promises  to  be  larger  than  ever. 

The  decline  in  the  receipts  in  1856  may  be  accounted  for  in  the  fact 
that  the  shipments  direct  from  San  Francisco  to  England,  via  the  Isth- 
mus, have  been  larger  than  usual. 
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ON  THE  PREVENTION  OF  COUNTERFEITING. 

Correspondence  respecting  the  Third  Report  of  the  Association  of  Banks 

for  the  Suppression  of  Counterfeiting,  on  Mr.  Seropyan's  Patent 

Bank  Notes,  Boston,  Oct.,  1856. 

Letter  from  ProC  Jaa.  D.  Dans,  of  Yale  College,  to  Mr.  C.  D.  Seropyan. 

Mr.  C.  D.  Seeoptan  : New  Haven,  Dee.  29,  1856. 

Dear  Sir, — I have  recently  seen  the  report,  issued  by  the  *‘New 
England  Association  for  the  Prevention  of  Counterfeiting,”  at  Boston, 
(Oct.,  1856,)  and  written,  as  it  purports,  by  Mr.  Carney.  Its  charges  of 
dishonorable  dealing  and  even  dishonesty,  against  some  or  all  of  us  who 
have  endorsed  your  plan,  and  its  pettifogging  tone  throughout,  make  it 
unworthy  of  our  notice,  and  preclude  any  formal  reply  on  our  part. 
Having  no  personal  interest  whatever  in  your  invention,  and  desiring 
only  the  go^  of  the  community,  we  have  aimed  to  ascertain  and  pre- 
sent the  true  merits  of  your  proposed  plan,  and  have  scrupulously  en- 
deavored to  state  facts  as  we  understood  them.  We  have  desired  dis- 
cussion, hoping  thereby  that  the  truth  would  be  more  full^  elicited. 
The  reports  from  Boston,  although  aiming  to  put  down  your  invention, 
have  only  confirmed  us  in  our  confidence  in  your  process,  and  in  the 
truth  of  our  former  statements. 

You  have  claimed,  in  your  patent,*  that  your  bills  could  not  be 
copied  by  photography,  Anaetatic  printing  or  lithographic  transfer. 
And  the  committee  of  Boston  claiming  to  investigate  the  subject,  and 
having  the  care  of  the  banking  interests  of  New  England  in  their  hands, 
have  produced  no  example  of  such  copying,  and  in  all  their  writings  do 
not  say  that  they  have  had  any  success  in  their  attempts.  Such  results 
from  such  a committee  can  onlv  satisfy  the  most  incredulous,  of  the 
perfection  of  your  method,  even  if  you  had  not  other  testimony  to  offer. 

The  other  point  which  you  claim — and  this  is  in  your  circular  in- 
stead of  your  patent — is  protection  against  alteration.  The  alteration 
stated  to  have  been  made  in  Boston,  I find,  after  having  seen  the  bill, 
was  effected  by  a re-engraving  of  the  denomination  in  Tetters  and  fig^ 
ures,  and  part,  also,  of  the  vignette — a very  expensive  mode  of  alteration, 
and  one  to  which  the  ordinary  bank  bills  are  liable,  even  admitting  of  it 
with  much  j^eater  facility  than  yours ; for  the  Seropyan  bills  have  the 
additional  difficulty  of  filling  up  the  large  open  figures  in  the  ground 
color,  by  matching  the  tint  I observe  mat  the  banks  of  this  city  have 
pronounced  the  alteration  not  a successful  one.  While  your  bills  are 
not  generally  known,  and  the  peculiarities  not  understo<^,  persons  of 
course  might  be  deceived.  But  one  who  knew  enough  to  hold  the  bill 

* The  report  of  the  Boetoa  Committee  says  something  about  your  not  claiming 
protection  against  anastatic  printing  when  you  were  in  Boston,  which  is  to  me 
unintelligible,  since  I remember  the  conversation  I had  with  you  on  the  subject, 
long  before  you  went  to  Boston,  and  moreover,  it  was  included  in  your  patent 
papers,  whiob  had  been  sent  to  Washington  some  time  prior  to  your  visit  tnera 
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thej  had  altered,  up  to  the  light,  could  not  be  led  astray.  The  altera- 
tions are  obrioua  at  first  glance. 

Much  ado  is  made  in  that  Boston  report  respecting  a statement  in 
one  of  the  articles  in  your  behalf  which  happen^  to  be  penned  by  my- 
self. Tn  attempting  to  show  that,  for  the  anastatic  process,  the  pi^r 
and  ink  must  contrast  with  one  another,  that  is,  that  one  or  the  other 
must  contain  oil  or  something  analogous,  I stated  that  your  bills  were 
oiled  over  the  whole  surface,  the  paper  as  well  as  the  ink,  and,  therefore, 
they  did  not  admit  of  copying  by  this  process ; and  moreover,  that  if 
the  oil  of  the  body  of  the  paper  were  removed,  the  oil  of  the  letters 
would  go  also,  and  the  lettering  thus  be  obliterated ; and,  therefore,  even 
then  the  bill  could  not  be  copied  by  the  anastatic  process. 

Now  Mr.  Carney  finds  that  the  oil  can  be  so.  carefully  removed  that 
the  letters  will  not  be  obliterated  ; and  losing  sight  of  the  point  of  my 
sentence,  he  sneeringly  proclaims  the  error.  In  fact  there  is  no  essen- 
tial error.  For  if  the  lettering  does  remain,  (which,  upon  a second 
thought,  I should  have  regard^  as  possible,)  the  oil  is  sUll  removed, 
and,  therefore,  there  can  be  no  anastatic  copying.  The  obliteration  of 
tbe  letters,  as  far  as  any  use  of  anastatic  process  goes,  is  complete,  for 
• the  paper  wants  that  contrast  which  is  absolutely  necessary  for  this  end. 

This  is  a specimen  of  the  un&ir  pettifogging  spirit  which  runs  throu|^ 
the  whole  report.  There  is  nothing  in  all  it  contains  that  affects  the 
value  or  correctness  of  your  claim. 

Tbe  gentlemen  who  signed  our  last  communication  in  behalf  of  your 
patent,  agree  with  me  in  all  the  sentiments  here  expressed.  Unless  we 
had  faith  in  your  method,  we  should  not  wish  you  success. 

But  believing  still  in  its  merits,  to  the  full’extent  before  expressed  by 
us,  we  are  satisfied  that  the  interests  of  the  country  will  be  vastly  pro- 
moted, when  your  method  of  printing  bank  bills  becomes  universal ; 
and  in  this  opinion  we  are  confirmed  by  tbe  banks  of  this  city  which 
have  adopted  the  plan.  The  alarm  in  the  country,  with  respect  to 
photography,  is  not  without  foundation. 

I remain. 

Yours,  truly, 

Jamsb  D.  Dana. 

F.  S.  Professor  Silliman,  Jr.,  has  handed  me  a letter  for  you,  which 
I enclose.  Yours,  <kc., 

J.  D.  D. 


Letter  from  Prof  Silliman,  of  Yale  College,  to  Mr.  C.  D.  Seropyan. 

Christopher  D.  Seroftan,  Esq. : JiTetv  Haven,  Dec.  29,  1856. 

My  Dear  Sir, — I am  so  thoroughly  disgusted  with  the  spirit  and 
tactics  of  the  Boston  Committee  of  the  associated  banks  for  the  sup- 
pression of  counterfeits,  (as  shown  in  their  treatment  of  your  plan,  and 
of  the  several  gentlemen  who  have  undertaken  to  aid  you  in  making 
known  your  method,)  that  I am  disposed  to  remain  entirely  silent  under 
their  unworthy  insinuations  and  side  issues.  As,  however,  they,  in  their  last 
communication,  openly  assail  my  fairness  and  even  honesty,  by  insinuat- 
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ing  that  I had  set  a “ trap  ” for  them,  by  giving  them  an  India-paper 

}>roof  of  the  New  Haven  Bank’s  new  plate  upon  your  system,  I have 
elt  it  proper  to  repel  so  base  an  insinuation,  by  publishing  the  accom- 
panying letter  from  Amos  Townsend,  Esq.,  Cashier  of  tlie  New  Haven 
Bank. 

If  the  committee  think  that  they  can  convince  the  people  of  this 
region  that  Amos  Townsend  and  1 have  formed  a conspiracy  to  entrap 
them,  they  are  welcome  to  all  the  converts  they  can  make  to  such  a 
theory. 

All  other  points  of  their  last  report  I waive,  and  am  willing  to  leave 
them  all  the  advantage  they  can  derive  from  their  special  pleadings  and 
side  issues,  by  which  they  practically  yield  the  main  point  in  dis- 
cussion, and  your  only  important  claim. 

Yours,  very  truly, 

B.  SiLUMAN,  Jr. 

Letter  from  Amos  Townsend,  Esq.,  Cashier  of  the  New  Haven  Bank,  to  Prof. 

Silliman,  Jr. 

New  Haven  Bank,  Nov.  12,  1850. 

Professor  B.  Silliman,  Jun. : 

Dear  Sir, — have  had  my  attention  turned  to  a statement  made  on 
the  twenty-seventh  page  of  a recent  “ Report  to  the  Executive  Com- 
mittee of  the  Association  of  Banks  for  the  Suppression  of  Counterfeit- 
ing,” by  James  G.  Carney,  and  am  surprised  that  so  reputable  an  as- 
sociation should,  by  the  publication  of  that  report,  have  given  their 
sanction  to  the  unworthy  insinuation  that  you  had  either  of  yourselves 
laid  a “ trap  ” for  them,  or  had  lent  yourself  to  others  for  such  a purpose. 

It  would  seem  as  though  the  opposition  to  Mr.  Seropyan  and  his 
efforts  to  protect  the  public  against  counterfeiters,  extends  to  all  who 
would  wish  to  befriend  him  ; but  lest  you  should  suffer  through  any  in- 
advertence of  mine,  I would  state  that  tlie  impression  furnished  to  you 
to  send  to  Dr.  Hayes  was  banded  to  you  by  me,  with  no  request  by 
you  or  any  one  else  to  have  it  on  any  particular  kind  of  paper,  or  in 
any  way  differing  from  those  which  were  to  be  issued.  I suppose  that 
I gave  you  one  on  bank  paper,  but  it  may  have  been  a proof-sheet  on 
India-paper,  such  as  printers  furnish  for  specimens.  If  so,  the  blame,  if 
any,  lies  with  me,  for  certmnly  there  was  no  collusion  between  us  or  any 
one  else  in  the  matter. 

Truly  yours, 

Amos  Townsend,  Cashier. 

PownrcL  Enooavino  Maciunk. — ^By  means  of  a maebino  invented  by  a French 
artisan  lines  are  engraved  so  minute  as  to  be  undistinguisbable  and  almost  im- 
perceptible to  the  naked  eye.  It  is  designed  for  the  nroduction  of  private  marks 
m bank  notes,  and  it  is  capable  of  producing  two  hundred  thousand  different 
combinations  of  minute  kaleidoscopic  line  figures,  only  to  be  seen  by  the  aid  of  a 
powerful  microscope,  yet  perfectly  regular  and  distinct,  and  insusceptible  of 
being  imitated.  At  every  turn  of  the  tiny  wheels  which  work  it,  the  machine 
prices  four  entirely  new  designs,  exceedingly  eomplicated  and  quite  different 
from  one  another. 
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Schedule  of  the  Daye  of  Sailing  of  the  United  States  Mail  Steamers 
between  the  United  States  and  Europe  for  1857. 
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4. 
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May 
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INSTRUCTIONS. 

The  eingle  rate  of  letter  postage  by  either  of  the  above  lines,  (and  the  same 
in  respect  to  the  British  lines,)  to  or  from  any  point  in  the  United  States,  (except 
Oregon  and  California,)  for  or  from  any  point  in  Great  Britain,  is  24  cents — pre- 
payment optional  Newspapers,  each  two  cents  United  States,  and  two  cents 
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British;  each  country  to  collect  its  own  postage,  whether  the  paper  is  sent  from 
or  received  in  the  United  States.  (British  newspapers  visually  come  British  post- 
age paid  by  a penny  stamp,  equal  to  two  cents.)  They  must  be  sent  in  narrow 
banas,  open  at  the  ends.  Letters  for  the  continent  of  Europe,  to  pass  through 
Great  Britain  in  the  open  mail,  must  be  prepaid  21  cents  when  the  Atlantic  con* 
veyance  is  by  United  States  packets,  and  5 cents  when  by  British  packet^  except 
from  California  or  Oregon,  when  the  sum  to  be  prepaid  is,  in  the  foimer  instance, 
26  cents,  and  in  the  latter,  10  cents.  Thus,  in  the  one  case,  the  Atlantic  sea  post- 
age is  to  be  collected  at  the  mailing  office  in  the  United  States ; and  in  the 
other,  left  to  be  collected,  together  with  the  British  transit  and  other  foreim 
postage,  at  the  office  of  delivery.  Between  Great  Britain  and  Oregon  and  Cim- 
fornia,  the  single  rate  of  letter  postage  is  29  cents. 

Periodical  works  and  pamphlets  may  be  sent  from  the  United  States  to  the 
United  Kingdom*,  and  vice  vena,  at  2 cents  of  United  States  postage  each,  if  they 
do  not  exceed  two  ounces  in  weight,  and  at  4 cents  per  ounce,  or  fraction  of  an 
ounce,  when  they  exceed  that  weight,  to  be  collected  in  all  cases  in  the  United 
States,  and  the  same  will  be  subject  to  an  additional  like  charge  in  the  United 
Kingdom.  When  sent  to  France,  Algeria  or  cities  in  Turkey,  Syria  and  Ey^t, 
in  which  France  has  post-offices,  via  England,  or  to  other  foreign  conntries  with- 
out passing  through  the  United  Kingdom,  they  will  be  chargeable  with  1 cent 
an  ounce,  Or  fraction  of  an  ounce,  United  States  postage-prepayment  required. 

Single  rate  of  letter  postage  to  or  from  Bremen,  by  the  Bremen  line,  10  cents— 
prepayment  optionaL  Newspapers,  each,  8 cents,  being  the  United  States  and 
German  postage — ^prepayment  required.  Letters  and  newspapers  to  other  parts 
of  the  continent  may  also  go  by  this  line,  subject  to  various  rates,  for  whicn  see 
Foreign  postal  table. 

Single  rate  of  letter  postage  to  or  from  France,  by  the  Havre  line,  20  cents,  to 
be  prepaid  on  letters  sent  and  collected  on  lettei^s  received.  Newspapers,  2 
cents  each,  to  be  collected  in  the  United  States,  whether  the  paper  is  sent  or 
received, ' 

Single  rate  of  letter  postage  by  the  Prussian  closed  mail  to  Prussia,  Austria 
and  all  the  other  German  States,  30  cents,  being  the  full  postage — prepayment 
optionaL  Newspapers,  6 cents  each,  being  also  the  full  postage — prepayment 
required.  This  mail  is  sent  by  every  steamer,  being  landea  at  Liverpool  by  the 
Collins,  and  at  Southampton  by  the  Bremen  and  Havre  lines. 

Hie  system  of  registration  of  valuable  letters,  adopted  in  the  United  States,  has* 
been  extended  to  the  correspondence  with  Great  Britain,  Prussia,  Bremen  and 
Canada.  Letters  addressed  to  either  of  these  countries  will  be  registered  on  the 
application  of  the  person  posting  the  same,  in  the  same  manner  and  on  the  same 
terms  as  those  deliverable  in  the  United  States,  provided  that  the  full  postage 
chargeable^  to  destination,  together  with  a registration  fee  of  five  cents  on  each 
letter,  is  prepaid  at  the  mailing  office. 

N.  B. — Alt  letters  to  and  from  foreign  countries  (tlie  British  North  American 
Provinces  excepted)  are  to  be  charged  with  single  rate  of  postage,  if  not  exceed- 
ing the  weight  of  half  an  ounce;  double  rate,  if  exceeding  half  an  ounce,  but  not 
exceeding  an  ounce ; quadruple  rate,  if  exceeding  an  ounce,  but  not  exceeding 
two  ounces;  and  so  on,  charging  two  rates  for  every  ounce  or  fractional  part  of  an 
ounce  over  the  first  ounce.  As  this  rule  differs  from  that  followed  in  respect  to 
domestic  letters,  great  care  is  requisite  to  prevent  mistakes.  Postmasters  should 
be  careful,  also,  where  the  postage  is  prepaid,  to  collect  the  proper  amount  They 
should  be  particular  to  notice  the  route  indicated  on  the  envelopes  of  letters,  and 
to  collect  postage  accordingly.  Letters  mailed  at  some  offices,  marked 


rates,  Ac.  Refer  in  all  cases  to  the  postage 
The  mails  for  the  Pacific  leave  New  York  on  the  6th  ana  20th,  Charleston  and 
Savannah  on  the  4th  and  19th,  and  New  Orleans  on  the  5th  and  19th  of  each 
month. 

Mails  for  Mexico  will  be  despatched  tri-monthly  by  the  New  Orleans  and  Vera 
Crus  United  States  Steamship  Line.  United  States  letter  postage,  10  cents  under 
2,500  and  20  cents  over  2,500  miles  from  the  mailing  office ; to  be  prepaid  when 
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Mot  from  and  collected  when  received  in  the  United  Statea  Newspapers,  2 cents 
each,  to  be  collected  in  the  United  States,  as  above. 

Single  rate  of  letter  postage  to  Havana  and  the  British  West  Indies,  10  cents 
under  2.500  miles,  and  20  cents  over  2,500  miles;  newspapers  2 cents;  and  to 
West  Indies,  (not  British,)  Carthagena,  Honduras  and  San  Juan,  (Nicaragua,)  84 
cents  under  2,500  and  44  cents  over  2,500  miles;  newspapers,  6 cents  each — pre- 
payment required. 

Jahss  Caiipbell,  Postnuuter-Omsral 
Postr  Office  Department,  December  20,  1856. 


PRBPATMENT  OF  ALL  TRANSIENT  PRINTED  MATTER. 

We  are  requested  to  publish  the  following  regulations,  made  by  the  Postmas- 
ter-General, in  order  to  carry  out  the  provisions  of  the  act  just  passed,  requiring 
prepayment  of  postage  on  all  transient  printed  matter,  viz. : — Not.  hUeL 

1.  Books,  not  weighing  over  fonr  pounds,  may  be  sent  in  the  mail  prepaid  by 
the  postage  stamps,  of  one  cent  an  ounce  any  distance  in  the  United  States  under 
three  thousand  miles,  and  at  2 cents  an  ounce  over  three  thousand  miles,  provided 
they  are  put  up  without  a cover  or  wrapper,  or  in  a cover  or  wrapper  open  at 
the  ends  or  sides,  so  that  their  character  may  be  determined  without  removing 
the  wrapper. 

2.  Unsealed  circulars,  advertisements,  business  cards,  transient  newspapers, 
and  every  other  article  of  transient  pnnted  matter,  except  books,  not  weigning 
over  three  ounces,  sent  in  the  mail  to  any  part  of  the  United  States,  are  charge- 
able with  one  cent  postage  each,  to  be  prepaid  by  postage  stamps.  Where  more 
than  one  circular  is  printed  on  a sheet,  or  a circular  and  letter,  each  must  be 
charged  with  a single  rate.  This  applies  to  lottery  and  other  kindred  sheets  as- 
suming the  form  and  name  of  newspapers,  and  the  miscellaneous  matter  in  such 
sheets  must  also  be  charged  with  one  rate.  A business  card  on  an  unsealed  en- 
velope of  a circular  subjects  the  entire  packet  to  letter  postage.  Any  transient 
matter,  like  a circular  or  handbill,  enclosed  in  or  with  a periodical  or  newspaper 
sent  to  a subscriber,  or  to  any  other  person,  subjects  the  whole  package  to  letter 
postage,  and  whenever  subject  to  letter  postage,  from  being  sealed,  or  from  any 
cajiise  whatever,  all  printed  matter,  without  exception,  must  be  prepaid  or  ex- 
cluded from  the  mail.  It  is  the  duty  of  the  postmaster  at  the  mailing  office,  as 
well  as  at  the  office  of  delivery,  careiully  to  examine  all  printed  matter,  in  oi^er 
to  see  that  it  is  chaiged  with  the  proper  rate  of  postage  and  to  detect  fraud.  At 
offices  where  postage  stamps  cannot  be  procured,  postmasters  are  authorized  to 
receive  money  in  prepayment  of  postage  on  transient  matter ; but  they  should  be 
careful  to  keep  a supply  of  stamps  on  hand. 


Abbkbt  or  A Forsion  Counterfeiter. — A German,  named  Frederick  Carl  Ull- 
rich, has  been  arrested  in  New  York  city,  on  a charge  of  counterfeiting  bank 
notes.  In  the  early  part  of  September,  the  Chief  of  Police  of  New  York  city  re- 
ceived a communication  from  Mr.  Hodgson,  Chief  of  the  London  Police,  to  the 
effect  that  three  men  had  recently  been  convicted  in  that  city  of  counterfeiting 
the  water-mark  on  Bank  of  England  notes,  and  subsequent  to  their  conviction 
it  was  discovered  that  Frederick  Carl  Ullrich,  the  engraver,  had  broken  jail  and 
escaped  to  this  counti^  ; that  he  had  previously  been  in  the  United  States,  and, 
while  there,  had  carried  on  the  counterfeiting  business,  both  in  bank  notes  and 
coin,  with  great  success,  and  that  he  would  probably  have  with  him  counterfeit 
plates  of  the  Prussian  and  Saxon  banks,  and  also  of  the  Bank  of  England.  Ull- 
rich was  arrested  in  the  fourth  story  of  a house  in  Centre-street,  in  the  act  of  en- 
graving a $2  counterfeit  plate  of  the  Rockville  Bank,  Connecticut  He  had  a 
genuine  $2  note  beside  him,  which  he  was  copying,  and  had  nearly  finished  the 
plate.  He  is  only  nineteen  yean  of  age.  He  says  that  he  has  been  a private  in 
Uie  British  army. 
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HISTORY  AND  PRINCIPLES  OF  BANKING, 

By  IIbmry  Duknino  McLeod. — London,  1856. 

Early  Banking. — If  the  art  of  banking  was  continued,  or  made  any 
progress  during  the  dreary  waste  of  the  Byzantine  empire,  we  are  not 
informed  of  it ; or,  at  least,  if  any  notices  of  it  are  buried  among  the 
wearisome  annals  of  the  Byzantine  historians,  it  would  not  repay  the 
trouble  of  searching  for  thetn.  That  there  were  usurers,  wo  can  scarcely 
doubt ; but,  as  it  was  declared  illegal  to  take  interest  for  money,  the 
only  and  inevitable  consequences  of  this  must  have  been  to  make  the 
loans  more  onerous  to  the  borrower.  We  may  safely  conclude,  however, 
that  nothing  remarkable  occurred  till  the  year  1173,  which  will  be  for 
ever  memorable  as  the  era  when  the  system  of  a national  debt,  or  a 
public  funding  system,  originated.  Various  causes  had  contributed  to 
embroil  the  young  and  enterprising  republic  of  Venice  with  the  effete 
government  at  Constantinople,  under  the  Emperor  Manuel  Commenus. 
Ever  since  the  time  of  Alexius  L,  the  Venetians  had  possessed  a street  or 
quarter  of  their  own  at  Constantinople.  Seamen  never  have  been  the 
quietest  of  mortals,  nor  those  most  amenable  to  civil  discipline;  and  the 
Venetians  were  not  less  licentious  than  others.  Although  they  were 
bound  to  reside  within  certain  limits,  the  prosperity  they  enjoyed  there 
increased  their  numbers,  and  many  resided  beyond  the  limits  assigned  to 
them,  and  they  frequently  raised  tumults  in  the  streets  of  Constantinople. 
On  one  occasion,  in  1171,  they  had  a great  quarrel  with  the  Lombards, 
and  the  emperor  determined  to  make  the  tumults  arising  from  it  a pre- 
text for  bringing  them  under  more  effective  control.  Every  Venetian 
was  ordered  to  reside  within  the  appointed  quarter,  and  take  the  oath  of 
allegiance  to  the  emperor,  and  put  himself  under  the  Byzantino  law. 
After  many  of  them  had  done  this,  fresh  disturbances  broke  out  with  the 
Lombards,  and  the  Venetians  overpowered  their  opponents  and  plundered 
their  warehouses.  The  emperor,  not  unnaturally  incensed  at  these  out- 
rages, took  the  opportunity  of  gratifying  his  hatred  against  the  Venetians, 
and  ordered  all  their  property  to  bo  seized  throughout  his  dominions, 
and  themselves  imprisoned.  At  this  outrage,  the  Venetian  Senate  were 
inspired  with  the  desire  of  revenge,  and  they  fitted  out  a fleet  of  one 
hundred  gallies  and  twenty  ships  of  war  to  exact  reparation,  and  they 
ravaged  and  demolished  several  towns  in  Dalmatia;  and,  passing  on  to 
the  Archipelago,  they  were  proceeding  to  treat  the  Greek  possessions  in 
that  sea  in  a similar  manner,  when  the  emperor  sent  persons  to  negotiate 
with  them,  and  they  landed  at  Chios.  The  intrigues  of  the  emperor 
succeeded  so  well  that  the  whole  season  was  spent  in  negotiation,  and 
the  Doge  determined  to  winter  in  the  island.  In  the  moan  time,  a 
dreadful  pestilence  broke  out  in  the  Venetian  fleet,  caused,  it  was  said, 
by  the  springs  and  wells  in  the  island  having  been  poisoned  by  the 
emperor’s  orders ; and  when,  in  the  spring  of  1178,  the  Byzantine  fleet 
came  to  attack  the  Venetians,  the  only  thing  they  could  do  was  to 
abandon  the  island  as  speedily  as  they  could,  and,  with  the  miserable 
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remnant  of  their  ships,  to  make  for  Venice.  Of  the  whole  expedition, 
onlj  seventeen  vessels  survived  to  reach  Venice,  with  their  crews  im- 
pregnated with  the  seeds  of  the  pestilence,  which  soon  spread  the 
infection  over  Venice,  so  that  immense  numbers,  of  all  ages,  sexes  and 
degrees,  were  swept  away  by  it  The  popular  fury  accused  the  Doge  of 
treachery,  and  he  was  assassinated  in  the  public  assembly. 

This  terrible  disaster  ^ve  the  Senate  the  opportunity  of  making  great 
changes  in  the  constitution  of  the  State,  and  was  the  occasion  of  the  in- 
stitution of  what  afterward  became  the  Bank  of  Venice. 

Venice, — The  new  Doge  was  Sebastian  Ziani.  A simultaneous  war 
with  Frederick  Barbarossa  still  further  oppressed  and  disordered  the  re- 
publican finances,  and  the  great  council  decided  upon  raising  a forced 
loan.  Every  citizen  was  obliged  to  contribute  the  one-hundredth  part 
of  his  possessions  to  the  exigencies  of  the  State,  upon  payment  of  interest 
at  the  rate  of  6 per  cent.  The  public  revenues  were  mortgaged  for  the 
payment  of  the  interest,  and  a public  body  of  commissioners  were  insti- 
tuted, called  the  Cham^r  of  Loans,  fCamera  degli  Imprestiti,)  for  man- 
agingthe  payment  of  the  interest  to  tne  fundholders  and  transferring  the 
stock.  Several  subsequent  loans,  both  voluntaiy  and  forced,  were  after- 
wards engrafted  upon  this  one — the  latter  being,  usually,  one  per  cent, 
of  the  property  of  each  person.  In  1520,  the  interest  upon  the  first  sum 
funded  was  reduced  to  two  per  cent,  and  a considerable  part  of  the 
capital  was  paid  off  at  the  price  actually  paid  by  the  then  holders  of  the 
stock. 

Chamher  of  Loans. — ^Tbis  Chamber  of  Loans  was  originally  instituted 
for  the  purpose  of  managing  the  public  debt,  and  could  scarcely  have 
been  called  a bank.  It  was  not  the  creditors  who  were  incorporated, 
because  every  citizen  in  the  State  was  a creditor  or  contributor  to  the 
loan.  Hence,  it  did  not  resemble  the  Bank  of  St  George,  at  Genoa, 
or  the  Bank  of  England,  which  were  formed  entirely  of  voluntary  oon- 
tributrons  to  the  public  loan. 

This  Chamber  of  Loans  became  afterwards  the  famous  Bank  of  Venice, 
or,  to  speak  more  correctly,  it  afterwards  added  banking  business  to  its 
original  duties.  Its  constitution  does  not  seem  to  have  varied  for  some 
centuries,  nor  does  it  appear  to  have  carried  on  any  thing  like  banking 
business  for  several  centuries  after  its  foundation  ; though  many  writers, 
not  paying  sufficient  attention  to  this  change  in  its  constitution,  date  the 
foundation  of  the  Bank  of  Venice  in  1171,  or  even  earlier,  which  is  cer- 
tainly not  a correct  mode  of  expression.  Mr.  Ballam  states  the  funding 
system  originated  at  Florence,  but  he  has  overlooked  the  origin  of  this 
chamber  at  Venice. 

Bills  of  Exchange. — Venice  was  a small  State,  but  gradually  became 
the  centre  of  an  enormous  commerce ; and,  as  an  inevitable  consequence, 
a great  quantity  of  clipped  and  worn  foreign  coin  circulated  in  it,  brought 
by  the  foreigners  who  resorted  to  it.  When  the  practice  of  bills  of  ex- 
change became  common,  the  dege^xled  state  of  the  currency  caused  an 
intolerable  inconvenience  to  merchants.  To  obviate  this,  at  some  subse- 
quent time,  though  at  what  precise  period  we  are  not  informed,  the  plan 
was  devised  of  the  Chamber  of  Loans  receiving  deposits  from  private  per- 
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sons.  Every  merchant  deposited  there  the  coins  he  received,  and  he  was 
credited  with  the  amount  of  their  value  in  bullion,  and  the  bank  gave 
him  a corresponding  number  of  its  notes,  payable  to  bearer  on  demand, 
in  full  weight  of  bullion.  As  the  bank  always  pledged  itself  to  pay  in  full 
weight,  its  notes  always  bore  a premium  or  agio,  as  compared  with  the 
worn  and  clipped  coin  in  circulation.  All  bills  of  exchange  between 
merchants  were  made  payable  in  this  bank  money.  I'lie  bank,  however, 
does  not  ever  seem  to  have  discounted  bills  upon  its  own  account,  and, 
as  its  paper  only  represented  the  sum  of  bullion  actually  in  its  coflFers,  it 
made  no  increase  of  the  quantity  of  the  currency  in  circulation.  Its  only 
advantage  was  to  save  the  wear  and  tear  of  the  coinage,  and  to  insure  a 
uniform  standard  in  mercantile  contracts.  This  bank  continued  to  enjoy 
great  credit  and  repute  till  it  fell,  with  the  republic,  in  1797. 

Spain. — The  Spanish  writers  claim  the  Bank  of  Barcelona  as  the  fij’st 
real  bank,  in  the  modern  sense  of  the  w'ord.  It  was  founded  in  1401, 
by  the  magistrates  of  the  town.  The  origin  of  the  important  invention 
of  bills  of  exchange  is  involved  in  considerable  obscurity,  but  it  certainly 
was  extensively  established  in  the  14th  century.  Barcelona  seems  to 
have  been  one  of  the  places  where  their  use  and  customs  were  brought 
to  the  greatest  perfection.  In  1394,  an  ordinance  was  issued  by  the 
city  that  bills  of  exchange  should  be  accepted  within  24  hours  after  pre- 
sentation, and  that  the  acceptance  should  be  written  on  the  back  of  the 
bill ; and  in  the  year  1404,  the  magistrates  of  Bruges  applied  to  those  of 
Barcelona  for  information  as  to  a doubtful  point  in  the  practice  of  bills. 
In  the  year  1401,  the  magistrates  erected  a public  bank  for  receiving 
the  deposits  of  customers  and  discounting  the  bills  of  the  merchants, 
aud  the  public  property  of  the  city  was  pledged  for  the  security  of  the 
deposits.  When  so  excellent  a writer  as  Capmani  expressly  asserts  that 
this  bank  was  the  first  of  its  kind,  we  may  consider  that  he  would  not 
have  made  such  an  assertion  without  good  authority,  and  bo  could  not 
have  made  it  if  the  Bank  of  Venice  hod  done  similar  business  at  that 
time.  This  bank,  then,  is  justly  entitled  to  be  considered  as  the  most 
ancient  public  bank  in  Europe : it  does  not  appear,  however,  that  it 
issued  notes,  or  that  its  customers  paid  by  means  of  checks.  As  it  used 
the  deposits  of  its  customers  in  discounting  bills,  it  was  of  far  greater  use 
to  commerce  than  the  Bank  of  V'enice,  which  kept  its  specie  idle  in  its 
vaults. 

Italy. — The  next  great  bank,  which  was  almost  contemporaneous  with 
that  of  Barcelona,  was  the  Bank  of  St.  George,  instituted  at  Genoa.  Like 
the  Bank  of  Venice,  it  originated  from  the  necessities  of  the  State.  It 
had  been  usual  for  the  republic  to  borrow  large  sums  from  the  citizens, 
and  assign  certain  branches  of  the  public  revenue  as  funds  for  the  pay- 
ment of  the  interest,  which  were  put  under  the  charge  of  some  of  the 
most  eminent  citizens.  As  these  loans  became  more  numerous,  their 
multitude  bred  confusion,  and  the  whole  were  consolidated  into  one 
capital  stock,  to  be  managed  as  a bank,  which  was  called  the  Chamber 
of  8t.  George,  which  was  governed  by  eight  protectors,  annually  chosen 
by  the  stockholders.  Several  branches  of  the  public  revenue  were  as- 
signed over  to  them  to  collect,  on  behalf  of  the  corporation,  which  event- 
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ualjy  became  one  of  the  leading  powers  of  the  State.  Like  the  Bank  of 
Venice,  it  was  one  of  deposit  and  issue,  and  all  bills  of  exchange  drawn 
upon  Genoa  were  made  payable  in  bank  money.  It  was  pillag^  by  the 
Austrians  in  1746,  and  never  recovered  its  former  prosperity. 

Holland. — During  the  1 6th  century,  the  commercial  enterprise  of  the 
Dutch  raised  Amsterdam  to  be  one  of  the  principal  mercantile  centres 
of  Europe,  and  being  a small  State,  the  same  inconvenience  was  felt 
there  as  at  Venice.  The  great  quantity  of  clipped  and  worn  foreign 
coin,  brought  from  all  parts  of  Europe,  had  reduced  the  value  of  the 
currency  about  9 per  cent,  below  the  standard.  The  inevitable  conse- 
quence followed : as  soon  as  new  money  was  issued  from  the  mint,  it 
immediately  disappeared,  either  by  being  melted  down  or  exported,  and 
this  of  course  caused  the  greatest  inconvenience  in  the  payment  of  bills, 
and  the  city  followed  the  example  of  Venice,  and  established  a public  bank 
in  1609.  It  received  coins  of  ail  sorts  at  their  weight  in  bullion,  and  after 
deducting  as  much  as  was  necessary  for  the  expense  of  coinage  and 
management,  it  gave  credit  for  the  remainder  to  the  merchant  It  was 
enacted  that  all  bills  of  600  guilders  and  upwards  (afterwards  reduced 
to  300)  should  be  paid  in  bank  money. 

The  Bank  of  Amsterdam  not  only  took  coin  of  all  sorts,  from  all 
nations,  but  in  order  to  encourage  and  facilitate  the  trade  in  bullion,  it 
gave  credit  in  its  books  for  deposits  of  gold  and  silver  bullion  to  the 
amount  of  5 per  cent,  less  than  the  mint  price  of  such  bullion.  It  at 
the  same  time  gave  a receipt  allowing  the  depositor  of  the  bullion,  or 
the  bearer,  to  demand  the  bullion  at  any  time  within  six  months,  upon 
repaying  the  sum  in  bank  money  originally  allowed  for  the  bullion,  and 
a small  per  centage  for  warehouse  rent.  In  case  these  deposit  receipts 
were  not  renewed,  the  bullion  became  the  property  of  the  bank.  These 
deposit  receipts  were  transferable  by  delivery,  and  hence  answered  the 
ptirpose  of  bank  notes,  but  as  the  bank  never  dis<;ounted  bills  with  the 
coin  and  bullion  in  its  vaults,  they  did  not  add  to  the  quantity  of  the 
currency  in  circulation,  and  their  advantage,  like  the  bank  money  of 
Venice,  simply  consisted  in  the  saving  of  the  wear  and  tear  of  the  coin 
and  tlie  greater  convenience  of  their  portability,  as  well  ns  insuring  a 
standard  for  mercantile  contracts. 

Owing  to  this  system,  the  Bank  of  Amsterdam  became  the  great 
warehouse  for  bullion  in  Europe.  It  was  not  instituted  originally  for 
profit,  but  simply  to  relieve  the  merchants  from  the  inconvenience  of  an 
unfavorable  exchange.  So  great  was  the  confidence  reposed  in  its 
security,  that  it  became,  by  common  consent,  the  centre  of  the  exchanges 
of  Europe.  Notwithstanding  its  profession  that  it  had  in  its  vaults  the 
coin  or  bullion  represented  by  every  one  of  its  notes  or  receipts  in  cireu- 
lation,  it  was  suspected  that  it  took  advantage  of  its  credit  and  lent  out 
at  interest.  Thus,  John  Law  says  : By  the  constitution  of  this  bank 

the  whole  sum  for  which  credit  is  gpven  ought  to  remain  there  to  be 
'.ready  at  demand ; yet  a sum  is  lent  by  the  managers  for  a stock  to  the 
lumbar,  (or  pawnbroker’s  shop,)  and  it  is  thought  they  lend  great  sums 
<m  other  occasions.”  This  conjecture  was  fully  verified  in  1796,  when 
the  French  took  possession  of  Amsterdam,  when  it  was  discovered  that 
the  bank  had  lent  upwards  of  10,000,000  guilders  to  the  government  of 
BoUasd,  and  in  other  quarters,  and  this  caused  its  ruin. 
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MonU. — About  the  end  of  the  17th  century,  there  were  in  the  several 
parts  of  Europe  about  twenty-five  different  institutions  named  hanks, 
varying  more  or  less  in  their  constitution  and  modes  of  doing  business, 
hut  reducable  to  three  classes.  First,  those  for  the  benefit  of  the  safety 
and  convenience  of  deposits  and  for  insuring  a standard  of  value  iu 
mercantile  payments;  thirdly,  those  for  safety  and  convenience  and 
also  for  trading  and  profit.  The  first  class  were  Called  Mont6  by  the 
Italians,  and  would  scarcely  be  called  banks  by  us,  as  they  were  nothing 
but  creditors  of  the  State  who  advanced  money  to  it  upon  the  security 
of  terminable  or  perpetual  annuities,  which  were  transferable.  Com- 
missioners were  appointed  to  receive  the  revenues  and  distribute  them 
among  the  proprietors,  and  to  manage  the  transferences  of  the  stock. 
The  earliest  instance  of  this  is  the  Bank  of  Venice ; the  different  loans 
to  the  State  were  called  Montd ; and  some  writers  say  that  the  Bank  of 
Venice  was  formed  by  the  consolidation  of  these  loans  at  different  pe- 
riods under  one  management.  Thus,  there  was  the  Montd  Vecchio,  the 
Monte  Novo  and  the  Mont6  Novissimo.  Of  this  description  were  the 
Banks  of  Rome,  Milan,  and  one  of  those  at  Bologna.  These  Mont^  did 
not  transact  any  of  what  we  should  call  banking  business. 

Bank  of  Deposit. — ^Tbe  second  class  of  banks,  which  were  for  the 
safe  keeping  of  cash  for  the  insuring  of  a uniform  standard  of  value, 
and  for  the  convenience  of  transferring  debts  from  one  account  to  another, 
were  those  of  Amsterdam,  Rotterdam,  Hamburg  and  Stockholm,  and 
that  of  Venice  engrailed  this  business  upon  its  original  constitution. 
Banks  of  this  description  had  no  shareholders,  and  were  not  intended 
to  make  any  profits  beyond  what  was  necessary  for  paying  their  ex- 
penses. The  third  class  of  banks  was  instituted  for  the  express  purpose 
of  trading  and  profit ; and  the  proprietors,  by  receiving  the  money  of 
the  public  on  deposit,  and  lending  it  at  interest,  realized  a profit,  which 
they  shared  among  themselves.  Of  this  kind  were  the  banks  of  Bar- 
celona and  Scotland. 

Lastly,  several  banks  combined  the  qualities  of  the  first  and  third 
kinds ; that  is,  they  not  only  had  lent  money  to  the  State,  fur  which 
they  received  a regular  income,  but  they  were  allowed  to  take  deposits 
of  cash  from  the  public,  and  trade  with  it,  and  divide  the  profits  among 
the  proprietors.  Of  this  class  were  the  Bank  of  St.  George,  at  Genoa, 
of  Naples,  and  one  of  those  at  Bologna,  and  the  most  famous  of  all — 
the  Bank  of  England.  It  is  obvious  that  the  banks  of  the  latter  class 
comprehended  also  some  of  the  qualities  of  those  of  the  second.  And  if  the 
notes  of  the  Bank  of  England  had  been  promises  to  pay  a certain  weight 
of  bullion,  instead  of  merely  so  many  pieces  of  the  currency,  it  would 
have  combined  the  qualities  of  all  three  classes.  None  of  these  conti- 
nental banks  issued  paper  upon  their  own  credit,  or  upon  any  other 
basis  than  gold  and  silver  actually  deposited  with  them,  so  that  they 
did  not  in  any  way  add  to  the  quantity  of  the  currency.  We  have 
now  to  describe  the  origin  of  banking  in  a country  where  it  received  a 
much  greater  development  than  in  any  of  the  preceding  ones,  and  has 
been  reduced  to  a system  of  much  greater  perfection  than  in  any  other, 
and  where  it  may  almost  bo  said  to  have  become  a new  science. 
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NOTICKS  OF  EMINENT  VOYAGERS,  MERCHANTS,  <kc. 

[Contlnaed  fTom  p.  6i9,  Jan.  Na] 

THE  MEDICI. 

Those  noonday  suns  of  bright  and  fairest  Florence! 

Commerce  was  their  Alpha;  their  Omega, 

Art,  Philosoikhy  and  Letters,  and  all  the  train 
Of  great  ana  liberal  virtues. 

The  founder  of  this  illustrious  family,  which  holds  so  distinguished  a 
place  in  the  history  of  Italy,  and  which  exercised  so  poweiful  an  in- 
fluencc  upon  the  revival  of  letters,  science  and  art  in  the  fifteenth  century, 
was  Salvestro  de  Medici,  gonfaloniere,  or  chief  of  the  Republic  of  Venice,  in 
1378.  Of  plebeian  origin  himself,  the  power  which  his  magisterial  func~ 
tions  gave  him  he  employed  in  exciting  the  populace  against  the  aris- 
tocracy, and  more  especially  against  the  family  of  the  Albizzi,  which 
had  hitherto  headed  the  popular  party.  In  1381  Salvestro,  with  several 
others  of  his  family,  were  banished  to  Modena ; but  one  of  them,  Gio- 
vanni de  Bicci,  contrived  to  remain  at  Florence,  where,  eschewing 
political  faction,  be  pursued  his  commercial  enterprises  with  such  dili- 
gence and  success  that  he  acquired  considerable  wealth,  and  in  1421 
was  raised  to  the  office  of  gonfaloniere  di  giuetizia,  the  highest  dignity 
in  the  State.  He  died  in  1429,  leaving  two  sons,  the  celebrated  Cosmo 
and  Lorenzo  de  Medici,  from  which  latter  descended  Lorenzino  de  Medici, 
the  murderer  of  Alessandro,  and  Cosmo,  the  first  grand  duke,  whose 
family  gave  seven  sovereigns  to  Tuscany,  and  a queen,  Maria  de  Medici, 
to  France.  This  second  branch  of  the  Medici  family  became  extinct 
in  1737. 

Cosmo  dk  Mebici,  sumamed  the  Elder,  or  the  Father  of  his  Country,  was 
bom  in  1389,  and  from  his  youth  was  eng^ed  in  the  commercial  rela- 
tions established  by  bis  house.  On  the  death  of  his  father  he  succeeded 
to  the  influence  possessed  by  him  as  the  head  of  his  powerful  family ; 
but  notwithstanding  the  great  prudence  and  moderation  of  his  conduct, 
the  discontent  of  the  Florentines,  increased  by  their  ill-success  in  the 
war  with  Lucca,  induced  the  Albizzi  party  to  seize  bis  person,  and,  on 
the  merely  nominal  charge  of  bis  influence  being  hazardous  to  the  State, 
be  was  banished  the  republic.  On  the  fall  of  his  rivals,  however,  in  the 
succeeding  year,  be  was  recalled  from  Venice,  whither  he  bad  retired, 
and  returned  to  Florence  amidst  the  acclamations  of  bis  fellow  citizens, 
by  whose  suffrages  bis  power  and  influence  were  now  established  on  a 
basis  firmer  than  ever. 

The  greatest  feature  in  the  character  of  Cosmo  de  Medici  is  the  noble 
manner  in  which  he  employed  his  prosperity.  Surpassing  sovereign 
princes  in  his  wealth,  he  patronized  with  munificent  liberality  literature 
and  the  fine  arts ; calling  around  him  all  the  distinguished  scholars  of 
bis  time,  with  whose  assistance,  and  by  means  of  his  foreign  agents,  he 
collected  from  all  parts,  the  Greek,  Latin  and  Oriental  manuscripts 
which  were  the  foundation  of  the  Laurentian  Library. 
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All  hia  treasures  in  art  and  science,  books,  statues,  gems,  medals, 
were  made  accessible  to  the  curious  and  the  inc^uiring ; and  he  himself, 
when  of  an  advanced  age,  cultivated  those  studies  which  the  avocations 
of  his  youth  had  not  permitted  him  to  pursue,  choosing  letters  and  philo- 
sophy as  the  best  companions  in  his  hours  of  retirement. 

After  the  death  of  Neri  de  Capponi,  his  friend  and  colleague  in  politi- 
cal affairs,  Florence  again  became  disordered,  and  factions  were  formed 
hostile  to  the  predominance  of  the  Medici  influence.  Cosmo’s  popu- 
larity, however,  was  too  firmly  established  to  be  permanently  shaken, 
for  while  he  withdrew  from  public  business,  he  retained  securely  the  in- 
fluence of  his  liberalities  and  virtues,  and  his  latter  days  were  cheered 
by  the  honorable  testimony  which  his  fellow-citizens  offered  to  his  merit, 
by  conferring  upon  him  the  noble  title  of  Father  of  his  Country!  lie 
died  in  August,  14C4,  in  the  75th  year  of  his  age. 

Lorenzo  de  Medici,  known  in  history  as  The  Magnificent,  grandson 
of  Cosmo,  and  son  of  Pietro  de  Medici,  was  bom  in  1448.  The  care  of 
his  education  was  committed  to  instructors  chosen  from  among  the 
most  learned  men  of  the  day.  On  the  death  of  his  grandfather,  Cosmo, 
when  he  was  about  sixteen,  he  was  initiated  into  political  life ; and  on 
the  death  of  his  father,  in  1469,  he  was  solicited  by  the  Florentine  re- 
public to  assume  the  magisterial  dignities  which  had  been  so  honorably 
mled  by  his  family  predecessors. 

Like  his  great  ancestor,  Cosmo,  his  love  of  literature  was  surpassing. 
Among  other  munificent  liberalities  he  re-established  the  Academy  of 
Pisa,  by  endowing  it  with  a large  amount  of  bis  private  fortune,  in  ad- 
dition to  the  sums  he  succeeded  in  securing  as  grants  by  the  State. 

The  conspiracy  of  the  Pazzi,  the  existing  rivals  of  the  Medici  family, 
instigated  by  Pope  Sixtus  V.  and  others,  envious  of  their  popularity, 
was  prominently  instrumental  in  causing  the  assassination  of  Lorenzo’s 
brother,  Giuliano,  in  1478,  and  be  himself  only  escaped  with  a slight 
wound.  This  partial  defeat  of  the  conspirators  increased  the  resent- 
ment of  Sixtus,  who,  in  his  fury,  dealt  excommunication  on  Lorenzo  and 
the  whole  magistracy  of  Florence ; and  after  laying  an  interdict  upon 
the  entire  territory,  formed  a coalition  with  Naples,  and  vigorously  pre- 
pared to  carry  fire  and  sword  into  the  Florentine  dominions. 

Hostilities  were  determinedly  carried  on  by  both  parties,  till  Lorenzo, 
by  superior  diplomacy,  succeeded  in  detaching  Naples  from  the  con- 
federacy, though  Sixtus  persevered  till  alarmed  by  the  Mohammedan 
invasion  in  1480,  when  his  fears  compelled  him  to  consent  to  an  ar- 
rangement for  mutual  peace. 

Notwithstanding  all  these  inquietudes,  Lorenzo  omitted  no  care  or 
expense  in  the  education'of  his  nephew,  Giulio,  natural  son  of  his  bro- 
ther, Giuliano ; and  this  solicitude  for  the  honorable  advancement  of  bis 
kinsman  eventually  paved  the  way  for  bis  elevation  to  the  pontifical 
chair,  as  Clement  VII.,  in  1523.  His  reign,  however,  was  rendered 
disastrous  by  the  sacking  of  Rome,  and  by  the  subsequent  subversion  of 
the  freedom  of  Florence. 

It  may  be  noticed  here  that  this  Pope  was  the  same  who  refused  to 
Henry  VIII.,  of  England,  the  act  of  divorcement  against  bis  queen. 
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Catharine  of  Arragon,  and  wlio  also  denounced  the  marriage  of  Henry 
with  Anne  Boleyn. 

The  remainder  of  Lorenzo  do  Medici’s  administration  was  not  marked 
by  any  great  public  events;  but  his  regard  for  literature  and  science 
was  nobly  testified  by  the  extraordinary  attention  he  paid  to  their  ad- 
vancement, and  more  particularly  in  the  augmentation  of  the  Lauren- 
tian  Library.  One  of  his  especial  coadjutors  in  this  extension  of  lite- 
rary science  was  the  celebrated  Angelo  Poliziano,  who  travelled  repeat- 
edly in  order  to  discover  and  purchase  the  valuable  remains  of  scholas- 
tic antiquity. 

On  the  invention  of  printing,  Lorenzo  became  one  of  its  greatest  friends 
and  advocates,  munificently  aiding  its  progress  by  pecuniary  appropria- 
tions of  the  most  liberal  character.  To  architecture,  painting,  science, 
philosophy  and  education  in  general,  he  was  the  most  liberal  of  patrons ; 
while  his  table  was  daily  graced  with  the  presence  of  the  learned  and 
ingenious  rarely  paralleled  in  the  histories  of  illustrious  men. 

He  was,  however,  not  merely  a lover  of  learning,  but  a learned  man 
himself;  the  friend  of  poets,  and  wrote  poetry  with  success,  much  of 
which  has  been  often  printed  and  deservedly  admired. 

He  died  in  the  arms  of  his  friends,  Mirandola  and  Poliziano,  on  the 
8th  of  April,  1402,  in  the  prime  of  life,  being  in  his  43d  year  only. 

To  sum  up  the  character  of  this  justly  celebrated  man,  it  may  be  said 
.that  few  persons  of  his  condition  have  filled  so  contracted  a space  of 
life  with  so  much  glory  and  prosperity  ns  Lorenzo  de  Medici,  the  friend, 
the  patron,  the  noblest  encourager  of  the  literature  and  science  of  the 
period  in  which  he  flourished.  * 


BREWERIES  AND  LAGER  BIER. 

Thk  art  of  fermenting  grain  was  early  known  to  the  ancients,  who 
employed  it  advantageously  in  fattening  animals.  Urquhart  has  no- 
ticed that  Penelope  steeped  the  grain  with  which  she  fed  her  geese.  The 
earliest  mention  of  beer  is  found  in  the  history  of  the  Egyptians,  who 
are  said  to  have  invented  it  more  than  twelve  centuries  before  the 
Christian  advent.  They  called  it,  hovrever,  not  beer,  but  Pelueian 
liquid,  from  Pelusium,  a city  near  the  mouth  of  the  Nile,  where  it  was 
first  made.  Hops  were  first  used  in  England,  A.  D.  1524,  where,  it  ap- 
pears, they  were  for  a time  prohibited  as  a “ poisonous  drug.”  The 
famous  white  beer  was  made  from  wheat,  at  Nuremberg,  in  Germany, 
about  A.  D.  1541.  Ale  was  brewed  by  the  English  Saxons  as  early  as 
A.  D.  728,  and  their  “barley-wine”  was  celebrated  for  its  exhilarating 
qualities.  Porter  was  originally  a mixture  of  different  draught  beers, 
first  compounded  in  1730  for  the  laboring  classes  in  London,  who  re- 
quired a beverage  of  more  nutritive  qualities  than  had  been  produced  by 
the  mixture  of  ales  of  two,  three  or  four  “ threads  ” or  draughts.  The 
celebrated  German  tnutnm  was  first  brewed  at  Brunswick,  A.D.  1492, 
by  Charles  Mumm,  who  gave  his  name  to  his  invention. 
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England  bas,  however,  till  recently,  been  the  great  “ beer  country.” 
Official  returns  show  that  in  1850  the  licensed  brewers  in  the  United 
Kingdom  were : 

In  England,  6,631,  malt  consumed,. 24,056,202  bush. 

Scotland,  1,610,  " “ 960,106  " 

Ireland,  96,  “ “ 1,164,702  “ 

Of  this  last  quantity,  the  greater  portion  was  doubtless  used  in  distil- 
lation ! 

The  licensed  tavern-keepers  in  Scotland  are  shown  by  these  returns 
to  have  numbered  14,971,  and  the  number  in  Ireland  to  have  been 
13,793,  many  of  whom  were  also  licensed  to  brew  or  distil. 

The  quantity  of  alo  and  beer  brewed  in  the  United  States,  in 


1860,  was 1,177,924  bbla 

Of  whiskey  and  high  wines, 42,133,955  galls. 

Of  rum 6,600,600  “ 


The  amount  of  capital  invested  in  the  United  States  breweries  ave- 
raged $8,334,254 ; and  the  number  of  persons  employed  in  this  branch 
of  commerce,  5,487. 

The  breweries  in  our  American  States  have  been  greatly  increased  of 
late  years  by  the  addition  of  German  capital,  amounting  nearly  to 
$7  ,500,000,  distributed  amongst  upwards  of  500  establishments. 

In  1847,  the  German  breweries  first  introduced  into  this  country  the 
beverage  known  as  lager  bier;  perhaps  the  drink  more  extensively 
used  than  any  other  beer  compound  in  the  present  day.  The  process 
of  brewing  this  peculiar  and  popular  bier  differs,  we  are  told,  very  much 
from  that  employed  in  making  common  ale  or  beer.  The  only  mate- 
rials, we  learn,  are  malt,  hops  and  water,  but  the  quantities  employed, 
and  the  mean  temperature  observed,  are  a secret  to  all  but  the  initiated. 
An  inspection  of  the  difierent  breweries  will  show  that  a studied  care 
and  cleanliness  are  exercised  in  all  the  operations.  Fermentation,  which 
in  common  beer  is  upward,  we  are  told,  in  the  instance  of  lager  bier^  is 
the  reverse,  or  downwards ; but  as  it  is  the  nature  of  all  fermentation 
processes  for  the  “ workings,”  as  they  are  termed,  to  ascend  for  a cer- 
tain period  before  they  finally  settle,  we  are  inclined  to  believe  this 
“ downward  fermentation  ” an  ingenious  joke,  in  order  to  stifle  further 
inquiry.  The  word  lager,  in  the  German  language,  means  re- 

pose” an  attention  this  peculiar  drink  requires  in  order  to  secure  a 
ripening  or  maturity  of  perfectness ; and  from  this  word  the  bier  derives 
its  prefix,  lager. 

The  lager  bier  annually  made  in  New  York  city  and  suburbs  is  esti- 
mated at  85,000  barrels,  a number  we  are  inclined  to  believe  beneath ' 
the  actual  average.  The  entire  city  consumption,  however,  of  this  bier 
from  all  parts,  is  computed  to  be  not  less  than  3,075,000  barrels  ! The 
city  retailers  number  about  2,000,  exclusive  of  the  large  hotels  and  res- 
taurants, which  alone  consume  from  $5,000  to  $6,000  worth  annually. 
In  the  city  of  St.  Louis,  Missouri,  there  were  drank,  from  1st  March  to 
September  17,  1854,  more  than  17,600,000  glasses  of  lager  and  com- 
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mon  beer,  and  the  entire  stock  of  the  twenty-four  breweries  of  that 
district  was  completely  exhausted.  Philadelphia  has  tioentg-two 
breweries  of  lager  bier,  and  the  stock  accumulated  during  the  fall  and 
winter  of  1855  was  valued  at  $600,000  wholesale  ! The  city  of  Cin- 
cinnati has  seven  first-class  and  twenty-two  second  class  breweries ; the 
value  of  the  “ plant”  (machinery,  tubs,  <kc.,  <kc.)  of  the  former  is  estimated 
at  $150,000  each.  The  first-class  breweries  average  each  about  4,000 
barrels  per  year.  Most  of  them  have  large  excavated  vaults  for  stock- 
ing or  li^ering  this  bier.  M.  Von  Beck’s  store-cellar,  in  the  rocks  at 
Bondout,  New  York,  which  will  contain  30,000  casks,  cost  $15,000  for 
the  excavations,  d;c. 

The  brewing  of  lager  bier  usually  commences  about  October,  and 
is  then  deposited  till  the  succeeding  April  or  May,  when  it  is  considered 
to  bo  in  “ fine  condition.”  The  Cincinnati  lager  bier  breweries  employ 
about  250  brewers,  and  as  many  others  as  assistants,  <ko.,  <kc.  The 
salary  of  a ^;ood  foreman  is  $1,000  per  annum,  and  house  rent;  his  as- 
sistants receive  from  $30  to  $50  per  month.  They  commence  opera- 
tions at  4 A.  M.,  and  get  through  in  from  nine  to  ten  hours.  These  men 
are  remarkable  for  good  health.  Some  of  these  establishments  make 
nine  brewings  in  the  week.  The  fall  stock  of  Milwaukie  lager  bier,  in 
1856,  was  fully  60,000  barrels.  The  western  lager  requires  to  be  of  a 
stronger  quality  than  that  made  in  the  northern  breweries. 

Of  th'e  beneficial  qualities  of  this  bier,  opinions  are  far  from  unani- 
mous ; the  partisans  in  favor  of  the  beverage  profess  that  from  ten  to 
eixty  glasses  per  day  may  be  drank  with  impunity ! While  the  editor 
of  the  Nev>  York  Scalpel,  in  his  issue  for  October,  1858,  asserts  that  its 
continued  use  produces  the  most  injurious  efiects  on  the  human  consti- 
tution, and  which,  if  persisted  in,  induces  disease  and  gradual  decay, 
mentally  and  physically. 


Pbospskitt  or  Ibeijind. — ^Tlie  famine  and  pestilence  which  ravaged  Ireland 
and  compelled  an  enormous  emigration  were  supposed  at  the  time  to  have 
plunged  the  country  into  hopeless  depression.  The  effect,  however,  was  to 
relieve  it  of  its  surplus  population ; and  the  Encumbered  Estates  Court,  it  is 
stated,  has  now  disposed  of  real  estate  amounting  to  one  hundred  millions  of 
dollarsi  This  has  altered  the  entire  state  of  things,  has  transferred  the  land  to 
those  possessed  of  eapital,  and,  having  the  means  of  availing  themselves  of  skiU, 
to  cultivate  and  improve  it  Contrary  to  the  general  impresuon,  we  learn  that 
not  more  than  one-sixth  of  the  purchasers  of  these  estates  are  Englidi  and 
Scotch,  the  immense  majority  being  Irish ; and  now,  in  general,  there  are  com- 
fortable and  contented  tenantry  and  laborers  where  formerly  there  was  notliing 
but  idleness  and  misery.  Tbronghout  the  whole  island  there  is  not  a pro- 
vincial paper  that  does  not  proclaim  the  great  diminution  of  the  inmates  of  the 
poor-houses.  The  change  is  such,  from  the  facilities  for  employment,  that 
nardly  any  are  now  in  them  except  the  aged,  the  infirm,  or  the  orphaned. 
Dublin  is  the  only  place  which  now  complains  of  paupers,  and  here  they  are 
smd  to  be  less  in  number  than  in  the  worst  of  times.  Two-thirds  of  them  are 
described  as  having  been  forced  in  from  the  provinces  where  they  properly  be- 
long, and  as  of  that  class  who  resort  to  tiie  poor-houses  for  the  asylum  they  afford. 
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LAW  OF  ENGLAND  RESPECTING  THE  PAYMENT  OF 

CHECKS, 

WHERE  THE  MOKET  OF  miNCIPAL  18  LODGED  BY  AN  AGENT  WITH 

BANKERS. 

Tms  subject-,  according  to  the  Belfast  Mercantile  and  Statistical  Journal,  is  a 
aabject  of  some  importance  to  bankers,  and  is  not  clearly  understood.  The  Jour- 
nal Bays  : 

The  general  rule  is,  that  the  banker  looks  only  to  the  customer,  in 
respect  of  the  account  opened  in  that  customer’s  name,  and  whatever 
checks  that  customer  chooses  to  draw,  the  banker  is  to  honor.  There- 
fore, where  an  agent  lodged  his  principal’s  money  at  his  bankers,  in  the 
agent’s  own  name,  and  on  his  own  account,  it  was  held  that  the  bankers 
were  not  justified  in  refusing  to  pay  the  agent’s  check,  on  the  ground 
that  the  money  was  claimed  by  the  principal.  (See  Shaw  on  Checks, 
page  233.) 

But  although  such  is  the  general  rule,  yet  the  banker  may  become 
responsible  to  the  principal,  by  participating,  with  knowledge  of  the 
fact,  in  a misappropriation  of  the  principal’s  money  by  the  agent. 

This  question  was  discussed  in  the  case  of  Bodenham  v«.  Hoskins,  21 
Law  Journal,  (Ch.,)  864.  The  following  is  the  condensed  note  of  that 
case : 

“ The  plaintiflF  being  the  owner  of  an  estate,  employed  an  agent  and 
receiver,  who  paid  into  the  defendant’s  bank  the  rents  of  the  estate,  to 
an  account  headed  with  the  name  of  the  estate,  to  distinguish  it  from 
bis  private  account.  The  receiver’s  private  account  being  overdrawn, 
he  transferred  the  balance  of  the  estate  account  to  make  up  the  defi- 
ciency due  upon  his  private  account.  Upon  a bill  filed  by  the  plaintiff 
against  the  bankers,  to  refund  this  balance  so  transferred,  it  was  held 
that,  according  to  the  principles  of  a court  of  equity,  a person  who  deals 
with  another.  Knowing  him  to  have  in  his  hands,  or  under  his  control, 
monies  belonging  to  a third  person,  must  not  enter  into  a transaction 
with  him,  the  effect  of  which  is,  that  a fraud  is  committed  on  a third 
person ; and  it  appearing,  upon  the  evidence,  that  the  bankers  were 
aware  that  the  money  was  the  produce  of  the  rents  of  the  plaintiff’s 
estate,  a decree  was  made  against  the  bankers  for  the  repayment  of  the 
amount” 

The  same  case  is  thus  more  briefly  digested  by  another  reporter : 

“ A receiver  of  an  estate,  who  had  a private  account  at  his  banker’s, 
opened  another  there  under  the  name  of  the  estate,  under  such  circum- 
stauces  as  to  inform  the  bankers  that  the  money  which  would  be  paid 
i nto  that  account  would  belong  to  the  owner  of  the  estate.  The  re- 
ceiver drew  a check  on  the  estate  account,  and  paid  it  into  his  private 
account.  Held,  that  the  bankers  were  liable  to  pay  the  amount  to  the 
owners  of  the  estate.”  (See  2 De  Gex.,  M.  & G.  903.) 

This  case  does  not  interfere  with  the  general  rule.  The  bankers  here 
both  paid  and  received  the  check  ; they  were  thus  fi.xed  with  the  appli- 
cation of  the  money.  Had  they  merely  paid  a check  drawn  for  some 
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improper  purpose,  of  which  they  knew  nothing,  they  would  have  in- 
curred no  responsibility.  The  court  said  : “ It  was  the  account  of  the 
agent,  and  the  bankers  were  to  look  to  the  agent  as  the  only  person  en- 
titled to  draw  on  the  account.^’  But  that  was  not  the  question  in  the 
cause. 

After  going  through  the  evidence  and  arguments,  the  court  said  : “ I 
am  constrained  to  arrive  at  the  conclusion  that  the  bankers,  although  I 
must  exonerate  them  from  any  deliberate  intention  to  commit  a fraud, 
still  were  not  only  parties  to  the  simple  fact  of  the  transfer,  but  were 
parties  to  the  fraud  in  question,  in  this  sense : — that  they  were  aware  of 
the  circumstances  which  made  it  a fraud  in  Parkes  (the  agent)  to  make 
the  transfer  to  his  private  account^  and,  being  cognizant  of  that,  and 
having  been  cognizant  of  it  before  the  time  when  the  account  was 
opened  under  the  name  of  ‘ the  Rotterwas  Account,*  and  being  cognizant 
of  it  throughout!  they  concur  in  a transaction,  the  effect  of  which  is  that, 
for  their  own  pecuniary  benefit,  an  act  is  done  by  Parkes  which  is  a 
fraud  upon  the  plaintiff.  Now,  according  to  the  plain  principles  of  a 
court  of  equity,  such  an  act  never  can  be  sustained.  A party  cannot 
retain  the  benefit  which  he  has  obtained  from  being  a party  to  such  an 
act,  with  such  knowledge  of  the  nature  of  the  act.” 


A New  Calculating  MAcmNE. — ^The  Frencb  Moniteur  gives  some  ir.teresting 
particulars  of  a new  calculating  machine — from  which  we  extract  the  following 
passages; — Thomas,  of  Colmar,  has  lately  made  the  finishing  improvements 
in  the  calculating  machine,  called  the  arithmometer,  at  which  he  has  been  work- 
ing for  upwards  of  thirty  years,  Pascal  and  Leibnitz,  in  the  seventeenth  century, 
and  Diderot  at  a later  period,  endeavored  to  construct  a machine  which  might 
serve  as  a substitute  for  human  intelligence  in  the  combination  of  figures ; but 
their  efforte  failed.  M.  Thomas’  arithmometer  may  be  used  without  the  least 
trouble  or  possibility  of  error,  not  only  for  addition,  subtraction,  multiplication 
and  division,  but  also  for  much  more  complex  operations,  such  as  the  extraction 
of  the  square  root,  involution,  the  resolution  of  triangle,  A multiplication 
of  eight  figures  by  eight  others  is  made  in  eighteen  seconds;  a division  of  sixteen 
figures  by  eight  figures,  in  twenty-four  seconds;  and  in  one  minute  and  a quarter 
one  can  extract  the  square  root  of  sixteen  fibres,  and  also  prove  the  accuracy 
of  the  calculation.  The  arithmometer  adapte  itself  to  every  sort  of  combination. 
As  an  instance  of  the  wonderful  extent  of  its  powers,  we  may  state  that  it  can 
furnish,  in  a few  seconds,  products  amounting  to  999,999,999,999,999,999,999,999,- 
999,999.  A marvellous  number,  comparable  to  the  infinite  multitude  of  stars 
which  stud  the  firmament,  or  the  particles  of  dust  which  float  in  the  atmosphere. 
The  working  of  this  instrument  is,  however,  most  simple.  To  raise  or  lower  a 
nut-screw,  io  turn  a wench  a few  times,  and,  by  means  of  a button,  to  slide  off  a 
metal  plate  from  left  to  right,  or  from  right  to  left,  is  the  whole  secret  Instead 
of  simply  reproducing  the  operations  of  man’s  intelligence,  the  arithmometer  re- 
lieves that  intelligence  from  the  necessity  of  making  the  operations.  Instead  of 
repeating  responses  dictated  to  it,  this  instrument  instantaneously  dictates  the 
proper  answer  to  the  man  who  asks  it  a question.  It  is  not  matter  producing 
material  effects,  but  matter  which  thinks,  reflects,  reasons,  calculates  and  exe- 
cutes all  the  most  difficult  and  complicated  arithmetical  operations  with  a rapid- 
ity and  infallibility  which  defies  all  the  calculators  in  the  world.  The  arith- 
mometer is,  moreover,  a simple  instrument,  of  very  little  volume  and  easily  porta- 
ble. It  is  already  used  in  many  great  financial  establishments,  where  considera- 
ble economy  is  realized  by  its  employment.  It  will  soon  be  considered  as  indis- 
pensable, and  bo  os  generally  used  as  a clock,  which  was  formerly  only  to  be 
seen  in  palaces,  and  is  now  in  every  cottage.” 
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ON  THE  RATE  OF  INTEREST  IN  ANCIENT  TIMES. 

[From  the  London 

iNSTircTK  or  AcrnARiES,  Novcmbeb  24. 

P.  Hardt,  E«q.,  V.  P.,  in  the  chair. — ^Mr.  Hodge  read  r paper  “On 
the  Rate  of  Interest  for  the  use  of  Money  in  Ancient  and  Modern  Times. 
Part  1.”  The  author  commenced  by  stating  that  the  practice  of  lending 
upon  usury  seems  to  have  been  coeval  with  the  use  of  money,  even  if  it 
is  not  of  earlier  date.  What  the  rate  of  interest  was  among  the  Jews 
does  not  appear  very  clearly  from  the  Old  Testament,  but  from  a passage 
in  Nehemiah,  (ch.  v.  ver.  11,)  it  is  conjectured  by  commentators  that  it 
was  1 percent,  per  month ; and  as  an  additional  was  intercalculated  every 
second  or  third  year,  this  interest  was  equivalent  to  at  least  13  per  cent, 
paid  yearly.  He  next  noticed,  that  in  Greece,  as  far  as  can  be  judged, 
no  restriction  was  imposed  on  the  rate  of  interest : at  Athens,  it  appears 
to  have  usually  varied  from  12  to  18  per  cent. ; but  instances  are  to  be 
found  of  as  much  as  36  per  cent,  being  paid.  The  market  value  of 
landed  property  at  Attica  may  be  estimated  at  12  years*  purchase,  at  8} 
per  cent. ; this  might  arise  from  the  frequency  of  wars  between  the  va- 
rious States,  and  probably,  also,  from  the  unpopularity  of  money-lenders, 
and  the  difficulty  of  recovering  debts,  which  rendered  it  necessary  to 
exact  a high  rate  of  interest  on  borrowed  money.  In  Rome,  according 
to  Niebuhr,  the  rate  was  8]^  per  cent,  for  the  old  year  of  ten  months, 
that  is,  10  per  cent,  per  annum  ; but  though  this  restriction  was  in  force 
in  Rome,  in  the  conquered  provinces  enormous  interest  was  exacted. 
By  the  Code  of  Justinian  interest  was  limited  to  8 per  cent.,  except  in  the 
case  of  nautical  insurance,  when  12  per  cent,  might  be  taken.  In  the 
Basilian  Code  of  Constantine  Porphyrogenitus,  published  about  the  mid- 
dle of  the  tenth  century,  interest  for  money  is  forbidden  to  be  taken  ; it 
was  forbidden,  also,  by  the  Canon  Law  in  the  West  in  the  time  of  Charle- 
magne, a century  and  a half  earlier;  and  at  a synod  held  at  Westminster, 
for  the  purpose  of  regulating  church  discipline,  all  clergymen  were  or- 
dered to  abstain  from  interest  and  base  lucre.  In  England  the  Jews, 
who  had  been  protected  by  Henry  the  Second,  were,  as  is  well  known, 
subjected  to  severe  exactions  under  his  successors,  and,  in  1290,  were 
expelled  from  the  kingdom.  In  the  reign  of  Henry  the  ^cond,  interest 
was  at  about  20  per  cent,  but  as  the  security  of  property  decreased  the 
rate  rose ; and  the  sum  of  two  pence  per  pound  per  week,  i.  e.,  upwards 
of  43  per  cent,  per  annum,  was  considered  the  ordinary  rate  of  interest 
in  the  latter  part  of  Henry  the  Third.  It  is  noticeable  that  the  rise  of 
the  Lombards  and  the  decline  of  the  Jews  appear  to  bo  contemporane- 
ous ; and  there  can  be  little  doubt  that  much  jealousy  existed  between 
these  classes.  After  the  expulsion  of  the  Jews,  the  history  of  money- 
lending  in  England  is  obscure,  till  in  the  third  year  of  Henry  the  Seventh 
(1488)  a statute  was  passed  forbidding  interest  to  be  titken.  From  an 
expression  in  this  act  it  would  seem  that  20  per  cent  had  been  the 
usual  rate  of  interest.  In  the  thirty-seventh  year  of  Henry  the  Eighth 
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(1546)  an  act  was  passed  allowing  interest  at  the  rate  of  10  per  cent 
per  annum  to  be  taken.  It  is  curious  tha^  in  the  Exchequer  Bolls  of 
that  same  year,  a fee-farm  rent  was  sold  by  the  king  at  twenty  yean’ 
purchase.  This  law  was  repealed,  and  the  former  prohibition  renewed, 
in  1552 ; but  in  the  next  reign  the  Queen  herself  set  the  example  of 
breaking  the  law,  by  borrowing  £20,000  from  the  City  of  London,  for 
which  she  agreed  to  pay  interest  at  the  rate  of  12  per  cent  In  the 
thirteenth  year  of  Elizabeth  (1571)  the  act  of  Edward  the  Sixth  was  re- 
pealed, and  interest  at  the  rate  of  10  per  cent,  was  legalized ; and  this 
arrangement,  which  was  at  first  to  continue  for  fire  years,  after  several 
renewals,  was  made  permanent  in  the  thirty-ninth  year  of  Elizabeth 
(1587).  At  this  epoch  the  writer  closed  the  first  part  of  his  paper  ; 
promising  on  a future  day  to  trace  the  history  of  interest,  from  its  legal- 
ization to  the  present  day. 


DECIMAL  WEIGHTS  AND  MEASURES. 

I.  IirraoDOCTiON  o»  the  Decimal  Ststem.— II.  The  Natural  Stakd- 
ARO  OB  Unit  for  the  Base  of  the  System. — III.  Tables  of  tbe 
Proposed  System. — IV.  Advantages  of  the  New  System. 

I.  Introduction  of  the  Decimal  Syttem. — ^The  introduction  of  the 
decimal  system  is  so  important  to  all  nations,  and  the  advantages  so 
apparent,  that  any  discussion  on  tbe  subject  will  be  of  interest  The 
facility  of  transacting  every  business,  and  the  saving  of  labor,  would  be 
much  increased  by  having  a genefal  and  convenient  system  of  weights 
and  measures.  The  ^ood  result  of  the  introduction  of  the  decimal  sys- 
tem into  our  coinage  is  so  universally  admitted,  that  every  efibrt  should 
be  made  to  carry  tne  system  out  in  dl  our  sia^ards. 

In  the  British  Assurance  Magazine  for  October,  1856,  there  is  an  able 

Efrom  C.  W.  Pasley,  F.  R.  S.,  giving  a plan  for  altering  the  present 
sli  standards.  We  will  give  a few  of  his  tables,  and  a synopsis  of 
his°plan  as  far  as  it  bears  on  our  system.  The  importance  of  the  clause 
in  tbe  Magna  Charta,  and  expressed  in  an  old  English  law  of  older 
date,  is  not  fully  felt,  that  there  shall  be  only  one  measure  and  one 
weight  throughout  the  land-.  This  has  never  been  realized  either  in 
England  or  this  country,  though  many  efforts  have  been  made  to  intro- 
duce a common  system.  Commercial  intercourse  would  be  facilitated, 
and  many  of  the  embarrassments  and  delays  would  be  obviated,  could  a 
system  be  made  universal  in  all  maritime  countries.  There  is  no  bar  to 
tbe  introduction  of  such  a system,  for  whatever  differences  there  may  be 
in  tbe  system  adopted  or  in  the  notation  used,  yet  they  are  all  founded 
on  tbe  Arabian  numbers.  All  have  the  same  numerical  system  for  a 
foundation,  though  the  superstructures  are  varied. 

It  would  be  scarcely  practicable  to  introduce  into  tbe  whole  world  a 
general  system  at  once ; but  is  /oracticable  for  the  principal  maritime 
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nations,  who  are  so  much  interested,  to  have  a congress,  and  unite  upon 
some  complete  system  that  would  take  the  place  of  the  many  disjointed 
and  empirical  ones  now  in  use.  The  rest  of  the  world  would  follow  in 
time,  from  the  fact  that  convenience  and  advantage  are  more  than  equal 
to  custom.  However,  the  principal  end  would  be  attained  in  a short 
time — commercial  intercourse  would  be  carried  on  among  nations  with 
one  standard ; having,  if  necessary,  the  notation  admitted  into  each 
country  affected  by  the  language,  but  yet  to  be  equivalent  in  values. 

It  is  a very  interesting  question  what  shall  be  the  standard  ? and  one 
where  rival  claims  can  be  brought  forward,  each  standard  of  measures 
of  weight  and  of  coinage  having  some  advantages;  and  it  may  be  diffi* 
cult  to  decide  what  are  the  best.  It  seems,  however,  to  be  admitted  that 
the  decimal  division  is  the  only  perfect  one.  It  being  stated  as  a 
general  principle,  that  for  convenience  a standard  varying  but  little  from 
some  old  standard,  should,  if  possible,  be  used,  and  that  other  things 
being  equal,  the  less  change  the  better. 

n.  The  Natural  Standard  or  Unit  for  the  Base  of  the  System. — In 
respect  to  coinage,  our  standard  of  a dollar  for  a unit  seems  to  answer 
every  purpose,  and  is  the  most  convenient  of  any  in  use  in  the  world. 
So  it  will,  perhaps,  be  sufficient  to  examine,  with  respect  to  weights  and 
measures. 

The  standard  or  unit  for  measurement  that  would  seem  to  be  given 
by  nature,  is  the  circumference  of  the  earth,  taken  at  a given  latitude. 
We  have  there  an  unvarying  base,  and  one  always  practicable  to  meas- 
ure. For  convenience,  we  would  naturally  take  a part  of  this  circle, 
using  any  natural  division.  This  is  given  to  us  at  once  by  the  rotation 
of  the  earth  on  its  axis,  and  the  arc,  a fixed  star,  traverses  in  a given  time, 
and  then  dividing  by  a decimal  division  this  time  of  rotation,  gives  a 
standard  of  convenient  length.  Having  to  call  in  the  aid  of  astronomy 
to  determine  this  distance,  the  notation  used  in  that  science  of  degrees 
and  minutes,  «kc.,  was  naturally  adopted.  It  was  found  that  one  degree, 
or  360th  part  of  the  earth’s  circumference,  divided  into  sixty  parts,  was 
about  equal  to  a mile  of  tlie  old  empirical  system.  A very  small  change 
will  be  therefore  necessary,  taking  this  mile  as  a unit.  From  this 
unit  a table  is  constructed  that  will  give  the  most  convenient  meas- 
ures, with  the  least  possible  change  from  the  old  system,  and  one  that 
could  be  adopted,  at  least  by  the  United  States  and  Great  Britain,  with 
advantage. 


IIL  1.  General  Table  of  New  Lineal  Measure  proposed. 

10  tenths, 1 inch. 

10  inches,  or  100  tenths, 1 foot 

6 feet,  or  60  inches 1 fathom. 

1,000  fathoms,  or  6,000  feet 1 mile. 

60  miles 1 degree  on  the  meridian. 

Measures  of  Temperature  and  Air. — The  centigrade  thermometer, 
generally  used  in  France  and  other  countries,  having  its  zero  at  the 
ireezing  point — the  only  invariable  point  of  temperature  in  nature— and 
its  one-hundreth  degree  determined  by  the  temperature  of  boiling  water, 
when  the  barometer  stands  at  24^  inches  of  the  new  lineal  measure  pro- 
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pMed  to  be  adopted  in  preference  to  Fahrenheit’s  scale.  The  barome* 
ter  to  lie  marked  in  inches  and  tenths  of  the  new  measure.  The  new 
standard  of  lineal  measure  to  be  the  fathom  of  six  feet  marked  on  a rod 
of  brass  or  other  metal,  and  made  equal  to  0 feet  0'91548  inches  of  our 
present  measure  at  the  temperature  of  62  0 degrees  of  Fahrenheit,  or 
17  degrees  of  the  centigrade  thermometer.  This  proportion  will  make 
the  proposed  mile  equal  to  1,012*715  fathoms  of  our  present  measure, 
being  the  mean  length  of  the  minute  of  a degree  of  terrestrial  meridian, 
according  to  Mr.  Airy’s  treatise  on  the  figure  of  the  earth. — Eney. 
Metrop.  Should  more  extensive  surveys  of  meridianal  areas,  since  made 
or  in  progress,  lead  to  a more  accurate  value  of  the  said  minute,  it  is 
proposed  that  the  necessary  correction  shall  bo  efi'ected,  not  by  chang- 
ing the  standard  rod,  but  by  altering  the  legal  temperature  to  a higher 
or  lower  point  than  17  degrees  centigrade. 

For  measuring  works  of  architecture  and  engineering,  the  foot  and 
its  decimal  subdivisions  will  be  used,  and  measurements  by  10  feet  and 
100  feet,  and  not  by  the  yard  or  rod. 

2.  70B  LAUD  MEASURB. 

The  fathom  to  bo  the  unit  and  tenth  and  hundredth  for  fractions,  and 
all  square  work  to  be  so  measured : 

1,000  sq.  fathoms  one  acre. 

1,000  acres  one  mile. 

3.  FOR  SOLID  MEAStrus. 

The  foot  to  be  the  unit: 

1,000  cubic  inches  one  foot 

Liquids  to  be  measured  by  solid  measurements : 

10  cubic  inches  one  pint 


100  “ one  gallon. 

100  “ gallons,  or  10  cubic  feet,  one  barrel 

4.  MEASURES  OF  WEIGHT  FROFOSED. 

10  tenths, one  ounce. 

10  ounces, one  pound. 

100  pounds, one  hundred  weight 

1.000  “ one  thousand  weight 

2.000  " one  ton. 


And  one  pound  be  the  weight  of  l-60th  of  a cubic  foot  of  water  at 
17  degrees  centigrade,  and  the  barometer  standing  at  24  J inches  of  the 
new  lineal  measure.  By  this  arrangement,  100  pounds  will  be  equal  to 
about  108  pounds  of  the  present  avoirdupois  weight.  All  the  weight 
for  coins,  bullion,  apothecaries’  weight,  Ac.,  be  regulated  by  this  system, 
and  all  customs  and  duties  collected  by  these  tables.  This  would  soon 
introduce  the  system  without  any  compulsory  measures. 

IV.  Some  of  the  Advaniagea  of  the  New  System  of  Meaturea  and 
Weights. — In  the  first  place,  the  mile  proposed  is  the  nautical  or  geo- 
graphical mile,  and  used  exclusively  for  the  purposes  of  navigation  by 
all  the  maritime  nations,  and  inserted  in  all  the  scales  of  charts  and 
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maps  of  the  world,  is  the  only  universal  measure  now  recognised.  Also 
the  weights  as  well  as  the  measures  are  decimal  parts  of  the  unit,  as  far 
as  it  can  be,  without  a total  change  of  our  present  systems. 

The  French  metrical  system  has  proved  a failure  practically.  Theo- 
retically it  is  perfect;  taking  the  degree  for  a unit,  and  using  the  deci- 
mal divisions  throughout.  But  our  whole  notation  in  astronomy  and 
navigation  is  founded  upon  the  division  of  the  degree  into  sixty  parts, 
and  we  cannot  have  a complete  change  until  we  manufacture  our  clocks 
and  watches  so  as  to  mark  time  by  decimal  divisions,  and  change  our 
hours  and  minutes  into  corresponding  tenths  and  hundredths ; in  fact, 
abandon  entirely  our  present  system.  This  is  too  great  a change  ever 
to  be  practicable,  especially  where  so  many  different  people  have  to  con- 
form. The  system  that  has  been  proposed  only  introduces  the  decimal 
divisions  into  the  standards  already  adopted,  and  is  not  only  practicable, 
but  the  change  can  readily  be  made,  as  in  the  case  of  our  coinage. 

It  will  be  sufficient  to  convince  the  most  skeptical  of  the  necessity  of 
change,  to  make  an  examinatioa  of  the  tables  of  weights,  measures  and 
coins  in  the  world.  And  as  no  better  time  to  correct  an  evil  can  be  had 
than  the  present,  it  is  hoped  that  our  government  will  lead  the  way  in 
so  useful  a change.  The  British  government  have  already  taken  mea- 
sures to  have  an  examination  and  researches  made  for  this  object,  as 
may  be  seen  from  the  following : 

Sir  John  Wrottlesey  brought  the  decimal  system  of  coinage,  weights, 
Ac.,  before  Parliament,  Feb.  25,  1814,  but  it  was  not  till  May,  1838, 
that  a commission  of  inquiry  was  appointed  at  the  instance  of  the  then 
Chancellor  of  the  Exchequer,  Mr.  Spring  Rice,  since  Lord  Monteagle ; 
and  in  June  20,  1843,  another  commission  was  appointed;  they  both 
consisted  of  eminent  scientific  men,  and  both  reported  strongly  in  favor 
of  the  change.  A committee  of  the  House  of  Commons  reported  to 
the  same  effect,  August  1,  1853.  Mr.  Gladstone,  however,  while  ad- 
mitting the  advantages  of  the  system,  thought  its  introduction  preman 
ture.  In  June,  1854,  an  association  was  formed  for  the  purpose  of  ob- 
taining the  adoption  of  the  system.  In  July,  1855,  commissioners  fb? 
inquiry  were  again  appointed.” 


Uburt  Laws. — The  usury  laws  we  have  long  considered,  in  tlicir  operation  and 
eiTects,  as  offering  a premium  to  men  to  become  rascals  and  swindlers.  It  seems 
that  a produce  dealer  in  the  western  part  of  New  York,  not  far  from  Rochester, 
had  occasion  to  raise  $5,000  on  the  security  of  his  flour  mill,  but  to  do  this  he 
went  to  Boston,  where  the  legal  rate  is  only  six  per  cent.,  for  the  loan  of  money. 
The  lenders,  knowing  seven  per  cent,  to  be  the  legal  rate  in  New  York,  agreed 
to  the  terms  that  were  offered,  and  loaned  the  money  at  seven  per  cent  on  the 
security  of  the  mill  near  Rochester.  The  first  half-year's  interest  was  duly  paid, 
at  the  rate  of  seven  per  cent  per  annum,  but  when  the  second  half-year's  interest 
became  due,  a short  time  since,  the  borrower  pleaded  usury,  on  the  ground  that 
he  borrowed  the  money  when  he  was  in  Boston,  where  six,  instead  of  seven,  is 
the  legal  rate.  Tlie  borrower  seems  fond  of  telling  this  story  of  himself,  thinking 
it,  in  bis  moral  blindness,  a feather  in  his  cap,  and  entitled  to  credit  for  his  smart- 
ness.— Phil.  Ledger. 
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BANK  CAPITAL  OF  TOWNS  AND  CITIES  IN  THE  UNITED 

STATES. 


COMPILED  FROM  TIJE  LATEST  RETURNS. 

January,  1857. 


Maink 


Tmon, 

Ifb.  qfJ3ank$.  CapUaL 

Alfred, 

> • • • • 1 

$50,000 

Auburn,  

1 

75,000 

Augusta 

4 

888,000 

Bangor, 

13 

1,820.000 

Bath, 

• • • • 5 

626,000 

Belfast, 

2 

176,000 

Biddeford 

160,000 

Bowdoinham,. . . 

1 a • • • 1 

60.000 

Brunswick, 

• • a a 2 

160,000 

Bneksport, 

76,000 

Calais, 

1 

100,000 

China, 

....  2 

50,000 

Damariscotta,  • • 

60,000 

Eastport, 

....  1 

75,000 

Ellsworth,  

1 a a . • 2 

176,000 

Farmington, . . . , 

1 a a a a 1 

60,000 

Gardiner, 

160,000 

Halloweli, 

276,000 

Kennebunk,. . • • 

100.000 

Lewiston, 

1 

200,000 

Newcastle, 

1 

60,000 

Old  Town 

60,000 

Orono, 

a a a a 1 

60.000 

Portland 

7 

1,926,000 

Richmond, 

176,000 

Rockland, 

200,000 

Saco, 

2 

200,000 

Sanford 

1 

60,000 

Searsport 

a • • a 1 

60,000 

Skownegan, . . • • 

a a a a 2 

125,000 

South  Berwick,. . 

a a a a 1 

100,000 

Thomaston, 

1 a a a a 2 

100,000 

Topsham, 

60,000 

Waldoboro,  • • . • 

2 

100,000 

Waterville, 

....  8 

276,000 

Winthrop, 

1 . . . » 1 

76,000 

WiieMset, 

1 . . . . 1 

60,000 

Total, 

....77 

$8,018,000 

New  HAXFBHiai. 

Claremont 

a a a a 1 

$800,000 

Charlestown,. . . . 

1 a a a a 1 

100,000 

Concord, 

» a a a a 8 

330,000 

Derry, 

a a a a 1 

60,000 

DoTer, 

1 a a a a 4 

120,000 

Eait  Jefirey,. . . , 

....  1 

60,000 

Town. 

yo,  ofBanlut,  Capital. 

Epping 

1 

t50,000 

Exeter, 

2 

200.(100 

Farmington, . . . 

1 

76.000 

Francestowij, . . 

1 

60,000 

Hampton  Falls,  a 

1 

50,000 

Keene 

3 

800,000 

Laconia, 

1 

80,000 

Lancaster, 

1 

60,000 

Lebanon, 

1 

100,000 

Manchester,  a . a . 

4 

625.000 

Miltford, 

100,000 

Nashua, 

825,000 

Nashville, 

100,000 

New  Ipswich,  a . 

1 

100,000 

New  Market,,  a a 

1 

60,000 

Newport, 

1 

60,000 

Peterboro, 

60,000 

Pittsfield 

60,000 

Portsmouth,. . a . 

4 

691,000 

Rochester, 

80,000 

RolUnsford,. . . • 

1 

50,000 

Sanborn  ton, . , . . 

60.000 

Sandwich, 

1 

50,000 

Somersworth,a  a 

2 

250,000 

Warner, 

1 

60,000 

Winchester,. . . . 

1 

100,000 

Wolfboro, 

76,000 

Total 

43 

$4,781,000 

Vermont. 

Bellows’  Falls,. 

1 

$100,000 

Bennington, . . . 

1 

100,000 

Bethel, 

1 

76,000 

Bradford,. 

100,000 

Brandon, 

1 

76,000 

Brattleboro,. . . 

160,000 

Burlington, . . . . 

600,000 

Castleton, 

1 

100,000 

Chelsea, 

a a a a . 1 

60,000 

Danby, 

1 

60,000 

Danville, 

1 

76,000 

Derby  Line,. . . . 

60,000 

Hyde  Park,. . • . 

1 

60,000 

Irasburg, ....... 

60,000 

Jamaica 

60,000 

Lyndon 

60,000 

M^anchester,. . . . 

60,000 
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y<K  qfSantM.  OapUaL 

Middlebury,. . . . 

1 

$75,000 

Montpelier, 

200,000 

Northfield 

1 

100,000 

Orwell, 

1 

100,000 

Poultney, 

60,000 

Proctors^le, . . . 

60,000 

Royalton, 

80,000 

Rutland, 

300,000 

South  Royalton, , 

125,000 

SprinrBeld 

60,000 

8t  Albans 

• a « 1 

160,000 

St  AUmlds'  Bay, 

100,000 

St  Johnsbury,.. 

100,000 

Sheldon,. 

100,000 

S wanton  Falls,. . 

76,000 

Vergennes, 

1 

160,000 

Waterbury. .... 

1 

80,000 

Weils  River, ...< 

1 

76,000 

Windsor, 

60,000 

Woodstock, .... 

• . . • . 1 

60,000 

41 

$3,916,000 

MASBACOtUBSTTS. 


AbingtoD, t 

Andover, 1 

Athol 1 

Attleboroi^h 1 

Beverly, 2 

BladcBtone, 1 

Bngbton, 2 

Cambridge,, 4 

Cambridgeport 1 

Canton, 1 

Charlostown, 2 

Chelsea, I 

Chicopee, 1 

Concord 1 

Conway, 1 

Danvers, 1 

Dedham, 1 

Dorchester, 2 

Edgartown, 1 

Fairhaven, 1 

Fall  River, 8 

Falmouth, 1 

Fitchburg 2 

Framingham, 1 

Gloucester, 2 

Grafton, 1 

Great  Barrington,  • • • • 1 

Greenfield, 2 

Harwich, 1 

Haverhill,. 4 

Hiogham, 1 

HolUston, 1 

Holyoke,.,.., 1 

Hopkinton, 1 

Lanoaster, 1 

Lawrence, 2 


$150,000 

250.000 

100.000 
100,000 

225.000 

100.000 
450,000 

450.000 

100.000 
100,000 

450.000 

150.000 

150.000 

100.000 
100.000 
200,000 
250,000 

250.000 

100.000 

300.000 
1,150.000 

250.000 

450.000 

100.000 

400.000 

100.000 
200,000 

400.000 

100.000 
680,000 

140.000 

100.000 
200,000 
100,000 
200,000 
600,000 


Tbwa.  yd.  o/BcmJU.  OapiimL 

Lee, 1 $200,000 

Leicester,. 1 200,000 

Lowell,. 6 1,450,000 

Lynn 8 600.000 

Malden 1 100,000 

Marblehead, 2 220.000 

Methuen,. 1 100,000 

Millbury, 1 76,000 

Milford, 1 260,000 

Moneoo 1 160,000 

Nantucket, 1 200,000 

North  Bridgewater,. . . 1 100.000 

Newburyport, J . . 8 660,000 

New  Bedford, 4 2,200,000 

Newton, 1 150,000 

Northampton 2 400,000 

North  Adams, 1 200,000 

Northboro, 1 100,000 

Oxford, 1 100,000 

Pittsfield 2 600,000 

Plymouth, 2 300,000 

Provincetown, 1 100,000 

Quincy, 2 200,000 

Randolph, 1 150,000 

Rockport, 1 150,000 

Roxbury, 2 800,000 

Salem, 7 1,760,000 

Salisbury,.. 1 100,000 

Springffield, 6 1,250,000 

Soutboridge, 1 160,000 

South  Danvers, 2 850,000 

South  Reading, 1 10<),000 

Stookbridge 1 150,000 

Taunton, 8 900,000 

Townsend,.. 1 100.000 

Uxbridge 1 100,000 

Waltham, 1 200,000 

Ware, 1 250,000 

Wareham, 1 100,000 

Westfield 2 300,000 

Weymouth 1 150,000 

Woburn, 1 100,000 

Worcester 6 1,700,000 

Wrentham 1 160,000 

Yarmouth  Port,. .....  1 850,000 

Boston, 87  82,710,000 

ToUl, ..170  $59,770,000 


Rhodx  Island. 


Providence, 39 

Alton, 1 

Bristol, 4 

Burrillville,. 1 

Carolina  Mills, 1 

Cranston 2 

Coventry, 2 

Cumberland 1 

East  Greenwich, 8 

Exeter, 1 


$14,330,280 

50.000 
817,600 

60.000 
50,000 

118,726 

160,000 

66,960 

592,090 

29,904 
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Town,  Ko.  <^Bank9.  CapUaL 

Fall  River 

. 8 

$460,009 

Gloucester 

. 1 

50,000 

Hopkinton, 

. 2 

179,914 

Newport,. 

. 8 

820.000 

North  Proyidencc, . 

. 4 

601,960 

North  Kingston,... 

. 2 

126,000 

South  Kingston,. . . 

. 4 

516,950 

Richmond, 

1 

32,840 

Scituate 

. 1 

53,325 

Smithfield, 

. 8 

800,000 

Warren,. 

3 

896,950 

Warwick, 

. 3 

155,480 

Westerly, 

. 4 

541,151 

Wickford, 

. 1 

80,000 

Woonsocket, 

. 6 

679,260 

no 

,$20,683,169 

COSNECTICUT. 

Bethel, 

..  1 

$100,000 

Birmingham, 

..  1 

808,000 

Bridgeport, 

..  6 

1,265,640 

Brooklyn, 

..  1 

65,900 

Colchester, 

..  1 

100.000 

Danbuiy, 

..  2 

371,800 

Deep  River, 

..  1 

168,900 

East  Haddam, 

2 

201,400 

Essex, 

..  1 

89,460 

Falls  Village 

..  1 

206,000 

Hartford, 

..10 

6,471,200 

Jewett  City, 

..  1 

62,100 

Meriden, 

..  1 

806,000 

Middletown, 

..  3 

868,900 

Mystic, 

...  * 

162,900 

New  Haven, 

..  8 

3,461,100 

New  London, 

..  4 

664,626 

New  Milford, 

..  1 

126,000 

Norwalk, 

..  1 

287,000 

Norwich, 

..  6 

1,667,236 

Paweatuck, 

..  1 

76,000 

Rockville, 

..  1 

200,000 

Seymour, 

..  1 

160,000 

Southport, 

..  1 

103,000 

Stafford  Springs,.. 

..  1 

160,000 

Stamford, 

..  1 

136,000 

Stonington, 

. • 3 

236,000 

Thompson, 

...  1 

60,000 

Tolland, 

..  1 

86,800 

Waterbury, 

..  2 

648,400 

WestMenden,. . . . 

..  1 

100,000 

Westport, 

..  1 

160,000 

Windnam, 

e.  1 

116,300 

West  Winsted,.  • . . 

..  2 

366,700 

Woodbury, 

..  1 

100,000 

Total 

...72 

$18,063,496 

New- York. 

New  York  City, 66  $68,840,068 

Adams, 1 125,000 


Town. 

ITo.  o/Banko.  OapOal. 

Addison, 

1 

$60,000 

Albany 

10 

4,146,100 

Albion, 

2 

800,000 

AmsteHam, . . . 

1 

117,600 

Auburn, 

4 

800,000 

Ballston  Spa, . . 

1 

125,000 

Batavia, 

260,000 

Bath, 

2 

280,000 

Binghamton,. . . 

400,000 

Brockport, 

1 

50,000 

Brooklyn, 

6 

1,760,000 

Buffalo, 

18 

2,674,800 

Canajoharie, . . . 

2 

200,000 

Canandaigua,. . 

1 

60,000 

Canastota, 

1 

110,000 

Carmel, 

1 

122,620 

Catakili, 

2 

210.007 

Cazenovia, .... 

220,000 

Cherry  Valley,. 

200,000 

Chester, 

1 

100.400 

Chittenango,. . . 

1 

110,000 

Clyde 

2 

184,616 

Cooperstown,. . 

450,000 

Corning 

2 

154,500 

Cortland, 

1 

50,000 

Coxsackie 

1 

137,050 

Crescent, 

1 

200,000 

Cuba, 

2 

105,000 

Dansville, 

1 

160,260 

Delhi 

150,000 

Deposit, 

1 

46,000 

Dunkirk, 

61,80i) 

Elmirs, 

3 

500,000 

Fayetteville, . . . 

1 

115,400 

Fishkill, 

1 

150,000 

Fonda, 

1 

100,000 

Fort  Edward,. . 

2 

306,200 

Fort  Plain 

1 

150,000 

Frankfort, 

1 

105,000 

Fredonia,. 

2 

50,000 

Fulton, 

2 

288,100 

Geneseo, 

1 

150,000 

Geneva 

1 

205,000 

Gloversville,  . . 

1 

150,000 

Glen’s  Falls, ... 

248,400 

Goshen, 

215,660 

Greene, 

20.000 

Greenwich,. . . . 

1 

150,075 

Hamilton, 

110,000 

Havana, 

1 

50,000 

Herkimer,  . . . . . 

1 

125,000 

Hornellsville,. . 

1 

100,000 

Horseheads, . , . 

1 

50,000 

Hudson, 

500,000 

Ilion, 

1 

100,0iK> 

Ithaca, 

2 

830,(XK) 

Jamestown 

200,000 

Johnstown 

1 

100,000 

Keeseville, .... 

1 

100,000 

Kinderbook,..  • , 

382,000 
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Tbwn.  Ko.  o/Bank$.  Capital, 

Kiogston, 

..  3 

$426,000 

LiancAster, 

..  1 

60.000 

IjftiisiDgburghi ...... 

. 3 

617,800 

Leonardsville, 

M 1 

100,000 

Le  Roy, 

..  1 

200,000 

Little  ^alls, 

..  1 

200,000 

Lockport, 

. 4 

400,000 

Lowville, 

..  1 

102,460 

Ladingtonville,. 

. 1 

106,940 

Lyons, 

. 1 

48,600 

kfahopac,. 

. 1 

61,460 

Malone, 

. 1 

100,000 

Medina, 

. 1 

60,000 

Middletown, 

. 1 

126,000 

Mohawk, 

. 1 

160,000 

Monticello,. 

. 1 

160,000 

Mount  Morris, 

..  1 

180,000 

Newark, 

. 1 

100,000 

Newburgh 

. 4 

976,000 

New  Paltz, 

..  1 

126,000 

Newport. 

..  1 

100,000 

North  White  Creek,. 

. 1 

116,000 

Norwich, 

. 2 

246,000 

Ogdensburgh, 

..  8 

373,000 

Oneida  Depot, 

. 1 

106,000 

Oswego, 

.,  8 

726,000 

Owego, 

..  1 

200,000 

Palmyra, 

. 1 

100,000 

Painted  Post, 

. 1 

10,000 

Pawling 

. 1 

176,000 

Peelttkill 

. 1 

200, (X>0 

Penn  Yan, 

..  1 

100,000 



. 1 

60,000 

Phelps, 

M 1 

60,000 

Pine  Plains, 

..  1 

1(X),000 

Plattsburgh 

. 2 

150,000 

Port  Jervis, 

..  1 

130,000 

Potsdam 

. 1 

100,000 

Ponghkeepeie^ 

. 4 

644,000 

Palaski 

. 1 

100,000 

Rhinebeck.. 

. 1 

126,000 

Rochester, 

9 

2,367,800 

Rome, 

. 4 

600,000 

Rond  out, 

..  1 

100,000 

Sag  Harbor, 

. 1 

20,000 

Salem, 

. 1 

110,000 

Saratoga  Springs,... 

. 2 

226,000 

Saugerties, 

. 1 

100,000 

Schenectady, 

. 2 

360,000 

Schoharie 

,.  1 

100,000 

Schuylerville, 

. 1 

80,000 

Seneca  Falls,. 

. 1 

60,000 

Silver  Creek, 

. 1 

100,800 

Sing  Sing 

. 1 

160,000 

Somers. 

. 1 

111,160 

Sonth-i^t, 

1 

116,000 

^racuse, 

.10 

1,676, 6(X) 

l^nawanda 

. 1 

104,000 

Troy, 

.11 

8,290,000 

Utica^ 

. 6 

1,846,360 

Ttmm, 

yo,  of  Banki,  Capital. 

Unadilla, 

$148,600 

Vernon, 

1 

100,000 

Warsaw, 

1 

60,000 

Waterford, 

......  1 

100,000 

Waterloo, 

1 

200,000 

Watertown, .... 

6 

716,679 

Waterville, 

1 

120,000 

Waverly, 

1 

100,000 

Weedsport,  ..... 

1 

100,000 

Westfield, 

116,000 

West  Troy, 

1 

260,000 

West  Winfield,. . 

1 

126,000 

Whitehall, 

2 

208,200 

Whitestown, .... 

1 

120,000 

Williamsburgh, . . 

3 

788,800 

Yonkers, 

160,000 

Total, 

...  299 $100,064,604 

New  JSSSKT. 

Belvidere, 

1 

$146,880 

Bordentown,. . . . 

1 

100,000 

Bridgton, 

1 

62,060 

Burlington, 

2 

160,000 

Camden, 

1 

260,000 

Clinton, 

1 

66,600 

Deckertown,  . , , 

. . . . • 1 

66,000 

Dover, 

1 

100,000 

Elizabethtown,  . 

1 

200,000 

Flemington, 

1 

126,000 

Frenchtown,, . . , 

1 

46,000 

Hacketstown, . . . 

1 

100,000 

Hightstown,. . . . 

1 

60,000 

Jersey  City, 

3 

400,000 

Medford, 

1 

70,000 

Morristown, 

1 

100,000 

Mount  Holly,. . . 

1 

100,000 

Middletown  Point,. ...  1 

100,000 

Newark, 

4 

1,708,660 

New  Brunswick,. 

2 

600,000 

Newton, 

1 

134,480 

Orange 

1 

126,000 

Patei^n, 

1 

60,000 

Perth  Amboy,. . . 

1 

60,000 

Princeton, 

1 

100,000 

Rahway, 

1 

200,000 

Rockaway, 

1 

60,000 

Salem, 

1 . . • • 1 

76,000 

Somerville, 

1 

100,000 

Trenton, 

636,000 

Woodbury, 

1 

100,000 

Total, 

....40 

$6,948,060 

p£>T!f8TLyAKIA. 

Allentown, 

....  1 

$140,000 

Bristol, 

1 

92,200 

Brownsville, 

1 

200,000 

Carlisle, 

1 

60,000 

Chambersburg,.  • 

1 

266,888 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


«14 


Bank  Capital  of  Toum$  and  Cities  in  the  JJ.  S,  [Febrqaryi 


ZbwN.  ifjkmtt. 

Ofpiial, 

Chester, 

...  1 

$200,000 

Columbia,. 

...  1 

820,000 

Danville, 

...  1 

200,000 

Doyleatown, 

...  1 

105,000 

Easton, 

....  2 

680,000 

OermantowD, 

...  1 

200,000 

Gettysburg, 

...  1 

128,878 

Hanover, 

...  1 

60,000 

BUurisburg, 

....  8 

400,000 

Honesdale, 

...  1 

160,000 

Lancaster, 

...  4 

1,018,900 

Lebanon,  

...  1 

180,000 

Lewisburg, 

...  1 

46,800 

Lock  Ha^en, 

...  1 

200,000 

Maunob  Chunk,. . • 

...  1 

100,000 

Middletown, 

...  1 

200,000 

Newcastle, 

...  1 

150,000 

Norristown, 

...  1 

808,170 

Northumberland,  • 

...  1 

200,000 

Pittsburgh, 

...  7 

8,628,200 

PottsviUe,.  • 

...  2 

800,000 

Reading, 

...  2 

610,000 

ShrewsEury, 

...  1 

12,800 

Tamaqna,.* 

...  1 

72,880 

Warren, 

....  1 

100,000 

Washington, 

...  1 

160,000 

Wayne^urg, 

...  1 

100,000 

Westchester, 

...  1 

226,000 

Wilkesbarre, 

...  1 

160,000 

Williamsport, 

...  1 

100,000 

York 

....  2 

600,000 

Philadelphia, 

...17 

1,248,600 

Total, 

..68 

$28,746,878 

Dklawabe. 

Delaware  City,. . . . 

...  1 

$60,000 

Dover, 

...  1 

186,000 

Georgetown, 

...  1 

120,000 

Newcastle, 

...  1 

138,000 

Odessa, 

...  1 

60,000 

Smyrna,. ...  

...  1 

100,000 

Wilmington, 

. • • 6 

1,046,000 

Total 

....11 

$1,690,000 

Hartland. 

Baltimore, 

...16 

$9,852,424 

Annapolis, 

....  1 

298,000 

Cbestertown, 

...  1 

100,000 

Cumberland, 

...  8 

282,074 

Easton, 

...  1 

200,000 

Frederick, 

...  2 

800,000 

Hagerstown, 

,...8 

400,000 

Poit  Deposit, 

...  1 

71,150 

Westminster, 

. . • 2 

110,000 

Williamsport,.. . . . . 

....  1 

186,000 

ToUl, 

, . ..80 

$11,824,078 

DsnuoT  or  Columbia. 


Tbisa.  ITo,  ifSanJti. 

Capital. 

Georgetown,.  •« ... 

...  2 

$400,000 

WasCington, 

...  8 

882,800 

ToUl, 

. . .»  6 

$1,282,800 

Yirgdoa. 

Abingdon 

...  1 

$160,000 

Alez^dria, 

. . • 8 

982,000 

Blacksburg,. ...... 

...  1 

100,000 

Buchanan, 

. . . • 1 

126,000 

Charleston, 

...  1 

160,000 

Charlestown, 

1 . 1 

180,000 

Charlottesville, . * . 

...  2 

816,000 

Cbristiansburg,. . . 

....  1 

126,000 

Clarksville, 

...  1 

260,000 

Danville, 

....2 

190,000 

Fairmont, 

...  1 

67,700 

Farmville, 

....  1 

163,100 

Fincastle, 

....  1 

62,000 

Fredericksburg,. . , 

> . • a 8 

753,000 

Harrisonburg,. . . . 

....  1 

217,800 

Jeffersonville, 

I . a • 2 

294,400 

Leesbuig, 

....  1 

170,000 

LewisbiTrg, 

....  1 

100,000 

Lvnchbuig, 

Malden, 

....  4 
...  1 

1,194,800 

220,000 

Mariinsburg, 

...  1 

100,000 

Moorfield, 

....  1 

100,000 

Morgantown, 

...  1 

100,000 

Norfolk 

...  8 

991,000 

Parkersburg, 

...  1 

100,000 

Petersburg, 

) . . . 8 

1,1*70,000 

Point  PlcMant,. . . 

....  1 

200,000 

Portsmouth, 

...  1 

220,000 

Richmond,. 

....  8 

2,114,000 

Romney, 

...  1 

130,000 

Salem, 

...  1 

101,000 

Scottsville, 

...  1 

61,000 

Staunton, 

....  2 

800,000 

Union, 

. . . • 1 

100,000 

Weston, 

. . a.  1 

100,000 

Wellsburg, 

...  1 

140,000 

Wheeling,  ....... 

...  4 

1,267,800 

Winchester, 

....  8 

760,000 

WythoTiUe, 

....  1 

180,000 

Total 

....60 

$18,904,700 

Noaro  Caeouka. 

Asheville, 

....  1 

$136,000 

Charlotte, 

...  2 

426,000 

Elizabeth  City,. . . 

....  2 

280,000 

Fayetteville, 

. . .«  4 

1,166,000 

Greensboro, 

....  2 

220,000 

Milton, 

....  1 

125,000 

Mornnton, 

....  1 

100,000 

Newbem, 

> . . • 2 

825,000 

Raleigh, • 

...  2 

460,000 

Salem, • . 

...  1 

160,000 
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Town, 

Jfo,  of  Banks.  Capital. 

Wooster, 

$90,000 

Xenia, 

100,000 

Youngstown,., 

60.000 

Zanesville,. . . , 

2 

200,000 

— 

Total,..., 

$6,920,000 

Tennessee. 

Athens, 

$399,150 

Brownsville,. . 

100,000 

Chattanooga,. . 

212,000 

Clarksville,. . . 

723,000 

Cleveland,.. . . 

121,000 

Columbia 

340,000 

Dandridge,. . . 

160,000 

Dresden 

100,000 

Franklin 

100,000 

Jackson, 

••••*..  1 

100,000 

Jonesboro,  . , . 

100,000 

Knoxville,. . . . 

800,000 

Lawrencebnrg, 

60,000 

Lebanon,  .... 

60,000 

McMinnsville,. 

60,000 

Memphis, 

Murfreesboro, . 

7 

600,000 

100,000 

NashvDle, .... 

6,160,000 

Paria, 

60,000 

Pulaski, 

160,000 

Rogersville,. . . 

860,000 

Shelby  ville,. . . 

276,000 

Somerville,. . . 

260,000 

^arta 

226,000 

Tazewell, 

► 2 

100,000 

Trenton,' 

300,000 

Total, 

Texas. 

$10,841,160 

Galveston,  . . . . 

$322,000 

Wisconsin. 


Town. 

No.  cf  Banks.  Capital. 

Beaver  Dam,  . . 

1 

$50,000 

Beloit, 

2 

110,000 

Berlin, 

1 

26,000 

Delavan 

1 

24,700 

De  Pere, 

1 

26,000 

Elkhom, 

1 

26,000 

Fond  du  Lac,. , 

3 

126,000 

Fox  Lake, 

60,000 

Green  Bay,. . . . 

76,000 

Hudson, 

1 

60,000 

Janesville,  . . . . 

160,000 

Kenosha, 

100,000 

La  Crosse,. . . .. 

26,000 

Madison 

4 

200,000 

Milwaukee 

1,860,000 

Mineral  Point,.. 

1 

60,000 

Monroe, 

26,000 

Neenah, 

26,000 

North  Pepin,  . . 

1 

60,000 

Oshkosh, 

1 

60,000 

Portage  City,. . 

60,000 

Racine, 

8 

160,000 

Sheboygan,  . . . 
Stevens^ Point,. , 

1 

60,000 

60,000 

Watertown, . . . . 

176,000 

Waukesha, 

26,000 

Waupun, 

1 

26,000 

Total 

$8,019,700 

Nebraska. 

Bellevue, 

1 

Brown viile,. . . . 

1 

Florence, 

Nebraska  City,. 

Omaha  City,. . . 

2 

Total, 

Lead  and  Iron  Pipe. — Lead  pipes  are  found  to  be  far  more  durable  than  iron, 
when  carefully  laid  under  ground,  the  fonner  often  lasting  fifty  or  a hundred 
years,  while  the  latter  sometimes  rust  through  in  five  or  six  years  or  less.  Old 
iron  pipes  are  of  little  value,  whilst  old  lead  pipe  will  sell  for  one  half  or  two- 
thirds  its  first  cost.  One  advantage  which  iron  possesses  over  lead  pipes  is  that, 
while  the  salts  formed  by  the  corrosion  of  lead  are  poisonous,  the  salts  of  iron  are 
comparatively  harmless,  especially  if  the  water  has  been  for  some  time  exposed 
to  air.  But,  every  thing  considered,  it  is  thought  by  those  who  have  investi- 
gated the  matter  thoroughly,  that  lead  pipe  is  to  be  preferred  to  iron  for  convey- 
ing water  or  gases  under  ground,  even  when  it  is  required  to  be  of  such  size  and 
thickness  that  the  first  cost  will  be  considerably  higher. 
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Ahitract  of  the  aggregate  Returns  of  the  Banks  in  Rhode  Island,  made 
on  the  1st  of  December,  i860. 


Dua  FEOM  Banks. 

89  Bank*  in 

59  out  of 

Aaareaoie^ 

1855, 

Prov. 

98  jBdnJfcs.' 

92  Bank$. 

Capital  stock  actuallj  paid  in, 

$6,249,441 

|90.864,4>6 

$18,n4A94 

Bills  in  cirenlation, 

....  2,TS4,888 

2,786  931 

6,591,909 

5,404,104 

Dfiposlts  on  interest, 

....  548,454 

111,248 

659,708 

851,689 

Deposits  not  on  interest, 

....  smul 

862^^16 

8,141,657 

2,880,636 

Debts  doe  to  other  banks, 

....  1,859,698 

133,728 

1,475,321 

1,192,449 

Dividends  unpaid, 

89,774 

91,699 

64,466 

83,960 

Net  profits  on  hand, 

....  947,016 

866,020 

1,818,086 

1,150,796 

Total  amount  of  liabilltios, 

. ...133,060,064 

$10,470,623 

$82,580,699 

$29,723^18 

IlnorBois  OF  the  Banks. 

89  Bank%  in 

59  out  of 

AggregiUe^ 

1895, 

Prov, 

Prov, 

98  Bank9. 

99  BankB. 

Debts  doe  from  directors, 

...  $590,621 

$745,126 

$1^35,747 

$1,062,169 

Debts  due  ft-om  other  stockholders,. . . 

....  682,105 

967,681 

1,499,786 

953,888 

Debts  due  A’om  alt  others, 

....  13,282,688 

7,561,222 

25,848,660 

94,864,401 

Specie  actually  in  bank, 

....  894A77 

158,770 

548,848 

886,776 

Bills  of  other  banks, 

....  1,089,148 

192,610 

1,981,754 

1,157,951 

Deposits  in  other  banks, 

....  694,627 

560,694 

1,855A29 

1,242,869 

Amount  of  its  own  stock  held  by  the  bank,  66,750 

Amount  and  description  of  stock  in  other 
banks,  and  of  other  stocks  owned  by  the 

21,847 

88,597 

89,029 

bank,. 

TO, 029 

58,510 

128A89 

181,079 

Beal  estate, 

218,420 

165,281 

478,659 

828,099 

Other  property, 

26,149 

48,988 

70,188 

70,985 

Total  amount  of  resources, . 

....$22,060,664 

$10,470,698 

•82,590,692 

$29,738,818 

Increase  of  capital  since  last  return,. . 

....  $456,977 

$760,148 

$1,217,120 

•$730,503 

Total  amount  of  last  semi-annual  dividend,  499,719 

201,522 

701,241 

609,604 

Amoant  of  suspended  paper  considered 


bad  or  donbtfhl, 

91,879 

46,964 

68,886 

117,918 

Reserved  profits  at  the  time  oflast  dividend, 
Amount  loaned  on  pledges  of  stock  In  the 

616,554 

218,981 

880,686 

814,89$ 

hank, 

270,774 

990,138 

660,902 

469,430 

Debts  dne  and  not  paid, 

Amount  of  bUJs  In  clreoialion  under  five 

161,549 

268,468 

435,012 

640,767 

doUara,. 

•1686,580 

^680, 105 

1,266,665 

S1,354,16S 

The  abstract  of  the  annual  returns  of  the  banks  of  Rhode  Island, 
called  for  by  the  Secretary  of  State  on  the  2d  of  December  last,  have 
been  laid  before  the  General  Assembly  at  the  opening  of  the  ses- 
sion. In  advance  of  the  report,  we  have  prepared  a table  of  the  ag- 
gregates exhibiting  the  condition  of  the  banks  in  Providence,  and  those 


* This  item  does  not  include  the  capital  of  new  banks. 
‘ ’ Eight  banks  no  returns. 

; : Fourteen  banks  made  no  return. 

\ \ Seventeen  made  no  return. 
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in  other  parts  of  tbe  State,  with  another  column  presenting  the  sum 
total  of  each  item  called  for  by  law.  To  these,  we  have  also  appended 
a fourth  column,  exhibiting  the  condition  of  the  banks  according  to  the 
previous  returns  in  1855.  An  examination  of  these  returns  shows  that 
the  banks  are  in  a sonnd  condition,  equal,  we  think,  to  those  of  any 
other  State  in  the  Union.  To  those  not  familiar  with  the  system  of 
banking  in  Rhode  Island,  we  deem  it  proper  to  state,  that  our  banks 
keep  deposits  in  Boston  and  New  York,  which  deposits  should  be  con- 
sidered the  same  as  specie  funds ; and  in  examining  their  condition,  the 
item  of  “ deposits  in  other  banks”  should  always  be  taken  into  account 
as  such.  The  country  banks,  in  particular,  keep  but  little  specie  in  their 
vaults,  and  most  of  their  specie  funds  in  Providence,  Boston  or  New 
York,  where  they  are  most  wanted. 

Tbe  average  of  the  semi-annual  dividends  shows  that  the  banks  have 
done  a good  business.  This,  for  the  ninety-eight  banks  in  the  State, 
amounts  to  7 42-100,  a fraction  less  than  seven  and  a half  per  cent, 
per  annum,  a higher  average  rate  than  they  ever  paid  before. 

The  addition  to  the  banking  capital  is  larger  than  will  be  supposed. 
Thirty-four  banks  have  increased  their  capitals  to  tbe  amount  of 
81,217,120  86,  which,  added  to  the  capital  of  seven  banks  which  have 
commenced  operation  during  the  past  year,  give  an  aggregate  of 
•1,638,507  64  to  the  banking  capital  in  the  State.  The  table  in 
the  preceding  page,  with  the  following,  exhibit  in  detail  the  items  to 
which  we  have  referred : 


INOREASK  OF  BANKIKO  CAPITAL,  EXCLUSIVE  OF  NEW  BANKS. 


American  Bank,  Providence,. . . 

•21,650 

Woonsocket  Falls  Bank, 

$1,000 

Arcade  Bank, 

6,650 

People's  Bank,  North  Providence,. . . . 

5,000 

Atlantic  Bank, 

17,450 

Slater  Bank,  **  **  .... 

22,100 

Bank  ol  America, 

8,850 

North  Providence  Bank, 

9,850 

Bank  of  Commerce,  ** 

285,950 

Hope  Bank,  Warren, 

4,850 

Commercial  Bank,  ** 

40,600 

Bowainset  Bank,  Warren, 

46,950 

oily  Bank,  “ 

1,050 

Ashaway  Bank,  Hopklnton, 

46354 

Grocers^  and  Producers*  Bank,  Prov,.. 

8,550 

Hopkinton  Bank,  **  

0,60V 

Jackson  Bank, 

u 

80,000 

People's  Kx'ge  Bank,  South  Kingston, 

20,000 

Liberty  Bank, 

u 

8,000 

Bank  of  the  South  County,  ” 

10,000 

MechanV  and  ManfaeV  Bank, 

«( 

23,590 

B.  I.  Control  Bank,  Eaat  Greenwich,.. 

414,751 

Mount  Vernon  Bank, 

u 

7,087 

Coventry  Bank, 

25,000 

Phenix  Bank, 

u 

6,900 

Citizens’  Union  Bank,  Fall  Bivor, 

8325 

Weyboflset  Bank, 

it 

14,950 

Cranston  Bank, 

9,125 

Westminster  Bank, 

<( 

4,850 

Elmwood  Bank,  Cranston, 

1S300 

What  Cheer  Bank, 

(C 

81,850 

Exeter  Bank, 

228 

Traders’  Bank,  Newport, 

Ball-Boad  Bank,  Woonsocket,. . 

20,000 

8,850 

81,217,120 

The  following  banks  have  commenced  operation  since  tbe  last  annual 
returns,  a portion  only  of  their  respective  capitals  being  paid  in  : 


Marloo  Bank,  Providence 

Northern  Bank,  **  

Phenix  Village  Bank,  Warwick, 

Waabington  Goimiy  Bank,  Westerly,. 

Bicbmond  Bank,  Bichmond, 

Tiverton  Bank,  Fall  Biver, 

Greenwich  Bank,  Bast  Greenwich,  . 


$121,900  Capital  paid  in. 
, 112,995  « “ « 

80,480  “ “ “ 

, 41,151  « “ “ 

82,840  “ “ “ 

50,000  “ 

82,090  “ “ 


$421,856 
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ADDITIONS  TO  THEIR  CAPITAL  BY  THE  VARIOUS  BANKS. 

Banka  In  Providence, 9450,977 

Banka  ont  of  Providence, 750,149— |t, 817,190 


Inereaae  of  eapital  by  new  banka, 4SI,8S< 

Total  tnereaae  of  banking  capital  in  Bhodelaland  dor*  — — — 

log  the  paat  year, 11,683,606 


Average  semi-aDnual  dividends  of  banks  in  Providence,  3 72-100; 
average  semi-annaal  dividends  of  banks  out  of  Providence,  3 60*100 ; 
average  semi-annual  dividends  of  all  the  banks,  3 71-100. 

Deducting  the  new  banks,  which  have  made  no  dividends,  and  the 
amount  of  increased  capital  upon  which  no  dividends  have  been  paid, 
the  ninety-eight  banks  in  the  State  have  paid  an  interest  at  the  rate  of 
7 42-100  per  cenk  per  annum. 

SAVINQS  BANKS  OF  RHODE  ISLAND. 

F^om  the  Official  Reiumt  to  the  Secretary  of  State,  December,  1856. 


Xo.qf 

depoBlU* 

ProJUs 

Amount 

Nami.  i 

on  hand. 

o/dfponti. 

ProTidenoe  InatUotlon  Ibr  Savings, 

»»,«48 

$122,689 

$1,861,611 

People’ll  SaTlngs  Bank,  Proridenee, 

S,17T 

28,080 

946,858 

Meehanlcs*  BaTlngs  Bank,  **  

1,880 

8,096 

84,ni 

Inititation  for  Savings,  Newport, 

8,846 

21 .458 

586,641 

Providence  Co.  Savings  Bank,N.  Providence,. 

681 

4,701 

118.240 

Savings  Bank,  Fall  River, 

1,408 

19,460 

681,527 

Institution  Ibr  Savings,  East  Greenwich, 

882 

607 

71,726 

64  6.  M Wakefield,. 

421 

2,697 

97,197 

“ « “ Warwick, 

1,T45 

16,588 

408,661 

“ “ “ WOOMOcitet, 

1,T80 

17,884 

846J560 

Citizens*  Institution  for  Savings,  Woonsocket,.. 

228 

1,655 

81,197 

Institution  for  Savings,  Bristol, 

66T 

8,042 

129322 

" “ “ Pawtucket, 

2,m 

25,400 

557,155 

« Klngtton, 

180 

1,100 

88360 

“ “ « Werterly, 

470 

925 

71366 

“ “ “ Wlckford, 

274 

858 

80391 

“ Warren, 

51 

60 

8,922 

Ooddington  Five  Gent  Institution,  Newport,.. 

198 

•• 

2,187 

Totals, 

Average  deposit  of  each  indiridoal,  $224. 

187,009 

$268,774 

$6,008,847 

II.  Massachusetts  Bank  Dividends. 

Beside  the  dividends  here  enumerated,  the  Northampton  Bank,  which 
tlie  last  month  paid  6 per  cent,  had  made  for  eight  years  past  the  annual 
dividend  of  9 per  cent.  The  “ Quincy  Stone  ” has  coincided  so  nearly 
throughout  with  the  Hingham  as  to  make  it  hardly  worth  while  to 
swell  the  catalogue  by  giving  it  a separate  record.  For  the  last  eigh- 
teen months,  Lynn  Mechanics’  and  Pynchon  (Springfield)  Bank  hare 
paid  successively  5 per  cent.,  and  the  Powow  River  Bank,  (Salisbury.) 
the  same  for  a year.  The  L.  M.  Bank  has  15  per  cent,  reserve ; the 
Quincy  Stone,  12 ; Bunker  Hill,  10. 

Extras. — Brighton,  5 per  cent.,  and  Chicopee,  6 do..  May,  1848; 
Ocean,  10,  1861 ; Central,  (Worcester,)  12,  and  Gloucester,  15,  July, 
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1853  ; Housatonic,  26,  May,  1854,  which  exhausted  nearly  its  whole 
surplus ; Pacific,  5,  Novenaber,  1865 ; Dedhana,  4,  in  1848,  ’62  and  ’56 


severally. 

Aug., 

m».  1850.  1851.  1852.  1858.  1854.  1855.  1856.  1855. 

Brighton,....'. 4 4>4  4>^  6 55  46  55  555500  8)i 

Dedham 4444  44  44  44  444550  16 

Bandolpb, 4444  45  55  55  555555  81 

Pl;moaU^ 4455  55  55  55  554488  7H 

Old  Coionr, 4455  65  55  65  464444  16 

Bingham,. 4 4 4 4 4 4 4 4 iX  12 

Paeiflc,Naotaoket,..  8 8;^  44  4 4X4^  6 66  666566  91 

eiODceater, 4 4 4;^  4 4>4  4 4 4X  *X  ^ 4 4 »X  8H 

Oeean, 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 6 89 

HaTerhUl, 6 6 4X  *X  4X  ^ 4 4 4 4 4^  6 4 4>4  4 6 M8K 

Merrimack, 4444  64  8M8M  44  444444  19X 

Lowell, 6666  66  66  66  666666  16% 

Appleton 6 6 4 4 4%  4%  4%  4%  4%  6 6 6 6 6 6 6 11 

Citizens*,  Worceeter,.  4444  44  44  46  666666  89 

Leicester, 4448  66  66  66666666  6 

Lee, 4444  44  44  66  666666  10 

HonsatODlc, 4 4 5 4%  4%  4 4 4 6 6 6 4%  4 4%  4 4 57 

Agawam, 4444  4%  4 44  44  464040  6 

Chieopee, 4444  44  44  44  466646  8% 

Agricultoral, 5666  6 4%  44  44  444444  8% 


m.  Baltimorb. 

Condensed  Statement  of  the  Condition  of  the  Baltimore  Banks  on  the 
first  Tuesday  in  January  for  a Series  of  Years. 


Bswks.  Capital.  httestmCt.  IHteountt.  SpeoU.  CiroulaVn.  J>epoM». 

Merebanto’ $1,500,000  $25,000  $2,506,002  8492,677  $841,025  $779,669 

Union, 1,858,125  64,201  2,105,818  266,729  818,885  748,510 

BalUmoin,.. 1,200,000  56,082  1,980,748  281,488  285,161  797,102 

Farmers’ and  Planters’, 800,000  ....  1,499,809  252,670  809,662  660,918 

Farmers'  and  Merchants’,..  517,400  20,000  952,788  108,885  820,830  878,089 

Commercial  and  Farmers’,..  612,560  16,589  991,708  249,011  927,019  601,468 

Western,. 600,000  16,000  989,818  868,868  968,680  485,997 

Franklin, 600,000  10,686  1,011,784  116,046  226,180  887,447 

Marine, 839,000  28,500  681,929  96,799  62,840  257,697 

Mechanics’, 600,000  9,000  1,477,141  178,478  238,610  846,958 

Citizens’, 600,000  2,620  1,889,169  285,066  451,478  701,668 

Chesapeake, 864,478  27,206  647,196  106,248  186,810  876,880 

Commerce, 650.000  8,458  1,980,865  161,942  299,950  669,068 

Howard 125,280  ....  ' 221,842  42,517  88,706  128,685 

Feu’s  Point  Barings, 267,814  6,000  576,460  64,816  98,048  212,081 

JannBrj5,1857 $9,777,609  $972,935  $13,704,951  $2,993,876 . $8,895,648  $7,765,868 

Jamiai7  7,1866, $9,066,984  $881,929  $16,897,869  $2,882,768  $8,838,480  $6,485,868 

Jannarr  1, 1856, 6,676,633  608,646  14,279,868  8,484,946  2,688,708  6,868,688 

January  9, 1854, 7,699,880  618,878  14,969,213  9,843,708  2.966,588  6,969,989 

January  8, 1858 7,291,416  686,069  14,291,221  8,991,010  8,828,063  6,081,707 

January  6. 1868, 7,141,401  688,851  11,493,509  1,967,564  8,180*667  8,918,977 

January  6, 1861, 6,101,056  764.025  11,788,716  2,830,174  2,281,918  4^528,966 

January  7, 1860, 0,976,814  693,669  10,924,118  8,118,753  8.978,688  8,648,817 
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Quebec  Bank,  ..  $1,000,000 

$982,750 

$«96,K7 

$0379 

$980,031 

093,838  01.183,>n 

CUy  Bank  < t Moutreal,. . 

1,200300 

1,090324 

1,078308 

87320 

511,990 

183,008 

1.8M.0a 

Bank  of  Montreal, 

6,000,000 

5382,182 

4347311 

85,408 

2348,420 

881,418 

7,7tt378 

Oomroerclal  Bank,  M.  D., 

4,000.000 

8.045,800 

1,887,842 

79,0a 

844.T0S 

887,900 

8,080,149 

Bank  of  Upper  Canada,.. 

4.000.000 

2,881,025 

8,051,720 

809,178 

1,000,699 

885355 

6,007360 

Banqoedn  People, 

800,000 

800,000 

544,654 

69,590 

897, sn 

841308 

1368325 

MolsonaBank, 

1,000300 

890371 

876357 

00310 

168308 

80,120 

062308 

Blmmermann  Bank, 

1,000,000 

444300 

485,108 

45,781 

291,989 

17300 

700.699 

Niagara  District  Bank, .. 

1,000,000 

210,040 

850,117 

2239$ 

.... 

40,812 

422355 

Bank  of  Toronto, 

2,000,000 

224,480 

298389 

118342 

58,001 

144306 

6O532O 

ABBBTB. 
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Quebec  Bank, 

8118581 

014,000 

.... 

042,180 

$76,979  $1^A2S 

12314305 

CHy  Bank  of  Montreal,. . . 

224317 

84.000 

0170,488 

186,620 

106,890 

2,411,609 

8,089380 

Bank  of  Montreal, 

842388 

248,806 

casoo 

822,770 

1,190,760  10,887.679  14,0(6793 

Commercial  Bank,  M.  D,, 

587,182 

139,840 

365,000 

160.065 

606,881 

5,497,878 

7,856Aa 

Bank  of  Upper  Canada,  . 

802,488 

122,710 

777,458 

276,958 

402,646 

7,401,162 

93S8379 

Banqnedn  People, 

120,621 

54,930 

2,000 

6O3IO 

67,260 

2,009,221 

232030$ 

Molsons  Bank,. 

473SS 

19,186 

200,000 

18399 

47,906 

745,660 

1.072301 

jUmmermann  Bank, 

45.996 

1,429 

109,800 

88357 

49388 

1,010.225 

1356.040 

N iagara  District  Bank,.  • • 

28909 

1,820 

182,000 

18,130 

19,508 

498,665 

689414 

Bank  of  Toronto, 

SI349 

.... 

78,000 

22,965 

151,127 

655,990 

88938S 

Comparative  Statement^  showing  the  Condition  of  the  Canadian  Banks 
in  Augusiy  September y October  and  Novembery  1856. 


SepUmber,  October,  Korember. 

Cipital, |ia,T«0,«21  |14,841,91»  $15,130,870  |15,2OT,08l 

CirciilBtioo, 10^408  12,409318  18,782,280  13306,484 

Depodts. 8,590,607  9,578,045  9,968,608  9.895388 

Colo, 2,098,088  , 2340,418  2,401,404  2351,680 

DUcountA, 25,844,419  80,080,800  82,405,009  82,980304 


Pbat  Gab. — In  measuring  the  comparative  illuminating  powers  of  coal  and 
peat  gas,  tbe  result  has  been  found  to  be  in  favor  of  peat,  its  power  being  848, 
while  that  of  coal  gas  is  100.  The  manufacture  of  peat  gas  is  more  simple  than 
that  of  coal.  The  peat,  if  put  into  an  iron  retort  heated  to  a low  red  heat,  afford# 
immediately  a mixture  of  permanent  gases  and  vapors  which  condense  into  an 
oleaginous  liquid,  which  two  products  ^parato  on  cooling.  The  oil  is  snbjaot  to 
a new  distillation,  and  resolved  wholly  into  a permanent  gas  and  hydrogen  very 
richly  carbnretted. 
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STATE  FINANCES. 

Funded  Debt  of  Pennsylvania,  1855 — 1856. 

/>«<;.  1, 18SS. 

$911,781 

88,908,446  88,880,994 

898,200  888,200 

100,000  100,000 

$89,907,700  $89,806,976 

$268,778  $290,656 

20,157  29,040 

1,264  1,164 

871,000  684,000 

Total, $41,067,994  $40,701,886 

Of  tbe  present  debt^  Governor  Pollock,  in  his  annual  message,  Jan* 
uary,  1857,  says : 

“ It  thus  appears  that  during  the  past  fiscal  year  the  sum  of  three 
hundred  and  sixty-six  thousand  one  hundred  and  fifty-eight  dollars  and 
ninety-seven  cents  has  been  paid  in  liquidation  of  the  public  debt.  This, 
taken  in  connection  with  the  fact,  that  during  the  year  ending  Novem- 
ber 30,  1855,  six  hundred  and  thirty  thousand  six  hundred  and  one  dol- 
lars and  two  cents  were  paid  on  tbe  same  account,  exhibits  the  gratify- 
ing fact,  that  the  process  of  reducing  the  public  debt  has  commenced  ; 
and,  unless  checked  by  reckless  mismanagement  and  extravagant  ex- 
penditure, must  continue  until  tbe  people  and  tbe  commonwealth  are 
relieved  from  the  debt  and  taxation  with  which  they  are  burdened.  In 
addition  to  this  reduction  of  the  public  debt,  large  appropriations  and 
payments  were  made  for  the  completion  of  the  Portage  Rail-Road  and 
for  debts  previously  contracted  on  that  work ; for  old  and  unsettled 
claims  recently  adjusted  by  the  commissioners  appointed  under  the  act 
of  last  session ; for  re-laying  the  south  tract  of  the  Columbia  Rail-Road ; 
for  enlarging  the  Delaware  division  of  tlie  canal,  and  for  other  purposes. 
These  extraordinary  demands  upon  the  Treasury  have  ceased,  or  soon 
will  cease,  with  the  necessity  that  created  them ; and  thus  leave  a still 
larger  portion  of  the  revenues  to  be  applied  in  payment  of  the  public 
debt. 

“ A careful  examination  of  the  financial  condition  of  the  common- 
wealth— her  sources  of  revenue  and  the  probable  future  expenditures, 
has  inspired  the  hope  that  the  time  is  not  far  distant  when  the  public 
debt  will  be  fully  paid,  and  this  without  increasing  the  subjects  of  ratio 
of  taxation.  It  has  already  been  shown  that  the  revenues  of  the  past 
year  exceeded  the  ordinary  expenditures  $1,266,695  56.  The  estimated 
receipts  and  expenditures  for  the  current  year,  which  will  bo  presented 
to  you  in  the  report  of  tbe  State  Treasurer,  show  that  the  excess  of  re- 
ceipts over  ordinary  expenditures  may  reach  the  sum  of  $1,500,000. 
These  estimates,  although  approximations,  will  not  be  far  from  the  true 
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result.  Allowing,  then,  $400,000  for  annual  extraordinary  expendi- 
tures— and  under  a wise  system  of  economy  in  no  probable  contingency 
can  they  exceed  that  sum— we  will  hare  at  least  $1,000,000  to  ap- 
propriated annually  for  the  payment  of  the  public  debt  With  the 
rapid  derelopment  of  the  wealth  and  resources  of  the  commonwealth — 
the  increase  of  population— of  the  value  of  real  estate,  and  of  the 
amount  and  value  of  property  of  every  description,  the  revenues  must 
and  will  continue  to  increase.  This  natural  and  necessary  increase  of 
revenue  will  supply  every  deficiency  and  every  demand  upon  the 
Treasury  that  falls  within  the  range  of  probability.  If,  then,  the  sum 
of  one  million  of  dollars  be  appropriated  annually  in  liquidation  of  this 
debt,  and  the  accruing  interest  on  the  sums  paid  be  applied  in  the 
manner  of  a sinking  fund,  the  entire  indebtedness  of  the  commonwealth 
will  be  extinguished  in  less  than  twenty-three  years.  If  these  premises 
are  correct — and  their  correctness  can  only  be  impaired  by  unwise  leg- 
islation or  the  imprudent  management  of  our  finances — the  truth  of  the 
proposition  is  susceptible  of  the  clearest  demonstration.  Assuming  the 
public  debt  on  the  first  day  of  December,  1856,  to  be,  in  round  num- 
bers, forty  millions  five  hundred  thousand  dollars,  and  that  at  the  end  of 
each  fiscal  year  one  million  dollars,  with  the  accruing  interests  on  for- 
mer payments,  will  be  paid,  unerring  calculation  will  determine  the  re- 
sult to  be  as  before  indicated.  Thus,  before  the  expiration  of  the  year 
1879,  Pennsylvania  may  stand  released  from  the  oppression  of  her  public 
debt,  and  her  people  be  released  from  a taxation  imposed  to  meet  its 
accruing  interest,  and  to  maintain  the  faith  and  credit  of  the  common- 
wealth. These  views  are  not  Utopian.  By  practicing  strict  economy 
in  all  departments  of  the  government,  avoiding  extravagant  expendi- 
tures, refusing  to  undertake  any  new  schemes  of  internal  improvement, 
and  bolding  to  a rigid  accountability  the  receiving  and  disbursing  agents 
of  the  State,  their  realization  may  anticipated  with  confidence.'’ 


UsoRT  Laws  or  VTisoonsim. — new  sot  of  Wisconsin  is  to  the  following 
effect : 

§ 1.  All  bonds,  bills,  notes,  assurances,  conveyances,  and  all  other  contracts  or 
securities  whatever,  whereby  there  is  reserved  or  secured  a rate  of  interest  ex- 
ceeding twelve  per  cent,  shall  be  valid  and  effectual  to  secure  the  payment  of 
the  principal  sum  loaned,  but  no  interest  shall  be  recovered  on  such  secnrities, 
or  otoer  thing  loaned  by  such  contract 

§ 2.  Whenever  any  person  shall  apply  to  any  court  in  this  State  to  be  relieved 
in  case  of  a usurious  contract  or  security,  or  when  any  person  shall  set  up  the 
plea  of  usury  in  any  action  or  suit  instituted  against  him,  such  person,  to  be  en- 
titled to  such  relief  or  the  benefit  of  such  plea,  shall  prove  a tender  of  the  prin- 
cipal sum  of  money,  or  thing  loaned,  to  the  party  entitled  to  receive  the  same. 

§ 3.  Sections  4,  6 and  8,  of  an  act  entitled,  “ An  Act  to  limit  the  rate  of  in- 
terest,” approved  March  10,  1851,  so  far  as  said  sections  are  inconsistent  with 
the  provisions  of  this  act,  are  hereby  repealed. 

§ 4.  This  act  shall  take  effect  and  be  in  force  from  and  after  its  passage. 

Approved  March  29,  1856. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES, 

WITH 

A PEELIMINABY  YIEW  OF  THE  OOMMEBCE  OF  THE 
AMEBIOAN  COLONIES. 


The  foUowing  copiooi  statbttcs  of  the  fiirdgn  oonuneroe  of  the  aoTeral  States 
were  prepared  by  Michael  Noone,  Esq.,  of  ‘Washington  dty,  fixun  the  Treasoiy 
booka  They  show  the  progieesiTe  importance  of  the  trade  of  the  TTnion,  and  of 
the  increased  commerce  of  each  State.  It  is  proposed  to  publish  the  whole  in  a 
separate  volume  next  mimth.  The  misoellaneous  information  in  the  series  has 
been  oomiriled  by  the  editors  of  the  Bankers’  Magaaine  llrom  McCulloch’s  Gommer* 
dal  Dictionary,  De  Bow’s  Beriew,  EntTclopedia  Britannica,  etc. 

Colonies  are  establishments  founded  in  foreign  countries  bj  individ* 
nals  who  either  roluntarilyjmmimte  firom,  or  are  forcibly  sent  abroad  by, 
their  mother  country.  The  colony  trade  is  the  trade  carried  on  be- 
tween colonies  and  their  parent  States. 

Establ^mbnt  or  Colonies. — Greek  Colomes. — Yarions  motiTOs 
have,  in  different  countries  and  ages,  led  to  the  formation  of  colonies. 
The  Greek  colonies  of  antiquity  seem  to  have  been  chiefly  founded  by 
citizens  whom  the  violence  and  fury  of  contending  factions  forced  to 
leave  their  native  land ; hut  they  were  sometimes  formed  for  the  pur* 
pose  of  relieving  the  mother-country  of  a redundant  population,  and 
sometimes  also  for  the  purpose  of  extending  the  ^here  of  commercial 
transactions,  or  of  providing  for  their  securi^.  The  relations  between 
the  mother-country  and  the  colony  depended,  in  a great  measure,  <m  the 
motives  which  led  to  the  establishment  of  the  latter.  When  a colony 
was  founded  by  fugitives  forcibly  expdled  from  their  ancient  homes ; 
or  when  it  was  founded,  as  was  frequently  the  case,  by  bodies  of  vcflua* 
tary  emigrants,  who  received  no  assistance  from,  and  were  in  no  respect 
controlled  by,  the  parent  State,  it  was  from  the  first  independent;  and 
even  in  those  rarer  cases  in  which  the  emigration  was  conducted  under 
the  superintendence  of  the  parent  dty,  and  when  the  colony  was  pro- 
tected by  her  power  and  influence,  the  dependence  was  mosuy  far  from 
being  absolute  pnd  complete.  Uie  great  bulk  of  the  Greek  colonies 
were  really  ind^ndent  States ; and  thon^  they  commonly  regarded 
the  land  of  their  forgathers  with  filial  reqwot,  thou|^  they  yielded  to 
its  citizens  the  place  of  distinction  at  public  games  and  reli^ous  solem- 
nities, and  were  expected  to  assist  them  in  time  of  war,  they  did  so  as 
allies  only,  on  frur  and  equal  terms,  and  never  as  subjects.  Owing  to 
the  freedom  of  their  institutions,  and  their  superiority  in  the  arts 
civilized  life  to  the  native  inhabitants  of  the  countries  among  whom  they 
were  generally  placed,  these  colomes  rose  in  a comparatively  short  pwiod 
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to  a high  pitch  of  opulence  and  refinement ; and  many  among  them,  as 
Miletus  and  Ephesus  in  Asia  Minor,  Syracuse  and  Agntentum  in  Sidly, 
and  Tarentum  and  Locri  in  It^y,  not  only  equaled,  hut  greatly  sur- 
passed their  mother  cities  in  wealth  and  power. 

Spanish  Colonies, — ^Tbe  early  colonies  of  most  modem  nations  were 
founded  by  private  adventurers,  influenced  either  by  the  hope  of  gain  or 
by  a desire  to  escape  from  religious  persecution,  without  any  wish  to  re- 
lievo the  mother-country  of  a surplus  population  or  to  bridle  subjugated 
provinces.  On  their  first  institution,  therefore,  the  modem  colonies  ap- 
proached, though  with  some  essential  variations,  more  nearly  to  the 
Grecian  than  the  Roman  model ; but  the  period  of  their  freedom  was  of 
very  limited  duration.  They  were  very  soon  subjected  to  laws  and  regu- 
lations framed  in  the  metropolis,  and  calculated,  as  was  to  be  supposed, 
rather  to  promote  its  interests  than  those  of  the  colony. 

American  Colonies. — ^The  English,  who,  like  all  the  other  nations  of 
Europe,  had  been  impressed  with  mingW  feelings  of  admiration  and 
envy  by  the  extent  and  importance  of  the  acquiriUons  made  by  the 
Spaniards  in  the  New  World,  speedily  entered  with  enthusiasm  and 
ardor  into  the  career  of  discovery.  Owing,  however,  to  the  bull  which 
Ferdinand  and  Isabella  had  obtained  from  the  Pope,  conveying  to  them 
the  ample  donation  of  all  the  countries  inhabited  by  infidels  that  the 
Spaniards  had  discovered  or  might  discover,  the  Engligh,  to  avoid  en- 
croaching on  the  dominions  of  their  rivals,  directed  their  efibrts  further 
to  the  north.  Several  attempts  to  found  colonies  on  the  coast  of  America 
were  made  in  the  reign  of  Elizabeth  by  Sir  Humphrey  Gilbert,  Sir 
Richard  Grenville,  Sir  Walter  Raleigh,  and  others.  But  in  consequence 
of  their  ignorance  of  the  country,  the  deficiency  of  their  supplies  of 
provisions,  the  loss  of  time  in  fruitless  searches  after  gold,  and  the  va- 
rious difiSculties  incident  to  the  first  settlement  of  a colony,  none  of 
these  attempts  proved  successful ; and  it  was  not  until  1607  that  a small 
body  of  adventurers  founded  the  first  permanent  establishment  of  the 
English  in  America,  at  Jamestown,  in  Virginia.  Letters  patent  were 
granted  in  1609  by  King  James  to  the  principal  persons  resident  in 
London,  by  whom  &e  expense  attending  the  formation  of  the  colony 
was  to  be  defrayed,  incorporating  them  into  a company,  and  establishing 
a oonncil  in  j^gland  for  the  direction  of  their  proce^ngs,  the  mem- 
bers of  which  were  to  be  chosen  by,  and  removable  at  the  pleasure  of, 
the  majority  of  the  partners  of  the  company — ^permitting  whatever  was 
necessary  for  the  support  and  sustenance  of  the  c<dony,  for  the  first 
seven  years,  to  be  exported  free  of  duty ; declaring  tiiat  the  colmiists 
and  their  descendants  were  to  be  secured  in  all  the  rights  and  privil^es 
of  Englishmen,  the  same  as  if  they  had  remained  at  home  or  been  born 
in  England ; and  reserving  only,  as  the  stipulated  price  of  these  con- 
cessions, and  in  imitation  of  the  policy  of  the  Spamards,  one  fifth  part 
of  the  gold  and  silver  ore  to  be  found  in  the  colonies,  which  was  to  be 
paid  to  his  Majesty  and  his  successors  in  all  time  to  come.  In  virtue 
of  tiiese  powers,  the  company  issued,  in  1621,  a charter  or  ordinance, 
which  gave  a l^;al  and  permanent  form  to  the  constitution  of  the 
colony.  By  this  charter  tne  supreme  legislative  authority  was  lodged, 
partly  in  the  gfovemor,  who  held  the  place  of  the  sovereign,  partly  in  a 
oonncil  of  state,  named  by  the  company,  and  partly  in  a general  coun- 
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eil  or  assembly,  composed  of  the  representatives  of  the  people,  in  which 
were  vested  powers  and  privileges  similar  to  those  of  the  House  of  Com- 
mons. It  was  not  long,  however,  before  the  king  and  the  company 
quarreled.  The  latter  were  in  consequence  divested  of  all  their  rights, 
partly  by  open  violence,  and  partly  under  color  of  law,  without  compen- 
sation, after  having  expends  upward  of  £150,000  in  founding  the 
colony ; and  a governor  and  council  of  state  appointed  by  the  king 
succeeded  to  the  powers  of  those  appointed  by  the  committee. — Robert- 
son’s History  of  America^  book  ix.  passim ; Jefferson’s  Notes  on 
Virginia,!^,  179. 

The  founders  of  the  colony  in  Virginia  had  been  actuated  solely  by 
the  hopes  of  gain ; but  the  colonies  that  were  soon  after  established  in 
New  England  were  chiefly  planted  by  men  who  fled  from  reli^ous  and 
political  persecution.  I’he  form  of  government  in  the  New  England 
colonies,  though  at  first  modified  a good  deal  by  the  peculiar  religious 
opinions  entertained  by  the  colonists,  was  in  its  leading  principles  es- 
sentially free.  For  a considerable  period  the  colonists  elected  their  own 
governors,  coined  money,  and  exercised  most  of  the  rights  of  sovereignty ; 
while  the  English,  wholly  engrossed  with  the  contest  between  fmedom 
and  prerogative  at  home,  had  no  leisure  to  attend  to  their  proceedings. 
Subsequently  to  the  Restoration,  however,  the  governments  of  most  of 
the  New  England  States  were  established  nearly  on  the  same  footing  as 
that  of  Virginia ; which,  indeed,  became  the  favorite  model,  not  only  for 
the  constitution  of  the  colonies  established  on  the  continent,  with  the 
exception  of  the  proprietary  governments  of  Pennsylvania  and  Maryland, 
but  also  for  those  that  were  established  in  the  West  India  Islands.  But 
under  every  vicissitude  of  government  and  fortune,  the  New  England 
colonists  were  distinguished  by  the  same  ardent  and  enthusiastic  love 
of  liberty  that  had  first  induced  them  to  quit  their  native  land.  Every 
thing  relating  to  the  internal  regulation  and  administration  of  the  dif- 
ferent colonics  was  determined,  in  the  colonial  assemblies,  by  representa- 
tives freely  chosen  by  the  settlers.  The  personal  liberty  of  the  (utizens 
was  well  secured  and  vigilantly  protected.  And,  if  wo  except  the 
restraints  on  their  commerce,  the  monopoly  of  which  was  jemously 
guarded  by  the  mother  country,  the  inhabitants  of  Virginia,  Pennsyl- 
vania, and  New  England,  enjoye<J  nearly  the  same  degree  of  freedom 
when  colonists  of  England  that  they  now  enjoy  as  citizens  of  the  power- 
ful republic  of  North  America.  Their  progress  in  wealth  and  popula- 
tion was  in  consequence  quite  unprecedented  in  the  history  of  the 
world.  The  white  population  of  the  colonics  had  increased  in  1776,  at 
the  commencement  of  the  Revolutionary  war,  to  above  2,000,000,  and 
the  value  of  the  exports  from  Great  Britain  to  them  amounted  to  about 
£1,300,000  a year! 

It  is  not  difficult  to  discover  the  causes  of  the  unexampled  prosperity 
and  rapid  growth  of  our  North  American  colonies,  and  generally  of  all 
colonics  placed  under  similar  circumstances.  Tlie  North  American  colo- 
nists carried  with  them  a knowledge  of  the  arts  and  sciences  practiced 
by  a civilizod  and  polished  people.  They  had  been  trained  fiom  their 
infancy  to  habits  of  industry  and  subordination.  They  were  practically 
acqu.iintcd  with  the  best  and  wisest  form  of  civil  polity  that  had  been 
established  iu  Europe  ; and  they  were  placed  in  a situation  that  enabled 
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them,  without  difficulty,  to  remedy  its  defects,  and  to  try  every  institatioa 
by  the  test  of  utility.  But  the  thinness  of  the  aboriginal  population,  and 
the  coDsemient  facility  of  obtaining  inexhaustible  supplies  of  fertile  and 
unoccupied  land,  must  certainly  be  placed  at  the  head  of  all  the  causes 
which  nave  promoted  the  rapid  increase  of  wealth  and  population  in  the 
United  States,  and  in  all  the  other  colonies  both  of  North  and  South 
America.  On  the  first  foundation  of  a colony,  and  for  long  after,  each 
colonist  gets  an  ample  supply  of  land  of  the  best  quality ; and  having 
no  rent,  and  scarcely  any  taxes,  to  pay,  his  industry  necessarily  becomes 
exceedingly  productive,  and  he  has  every  means  and  every  motive  to 
amass  capital.  In  consequence,  he  is  eager  to  collect  laborers  from  all 
quarters,  and  is  both  willing  and  able  to  reward  them  with  high  wages. 
But  these  high  wages  afford  the  means  of  accumulation,  and,  joined  to 
the  plenty  and  cheapness  of  the  land,  speedily  change  the  more  indus- 
trious laborers  into  proprietors,  and  enable  them,  in  their  turn,  to  become 
the  employers  of  fresh  laborers ; so  that  every  class  participates  in  the 
general  improvement,  and  capital  and  population  advance  with  a rapidity 
hardly  conceivable  in  old-settled  and  fully-peopled  countries. 

It  has  been  frequently  said  that  the  establishment  of  the  British  Amer- 
ican and  West  India  colonies  was  a device  of  the  supporters  of  the  ex- 
clusive or  mercantile  system — that  they  founded  them  in  the  view  of 
raising  up  a vast  agricultural  population,  whose  commerce  should  be  con- 
fined entirely  to  an  exchange  of  raw  products  for  other  manufactured 
goods.  There  is,  however,  no  truth  in  these  assertions.  On  the  contraij, 
the  charters  granted  to  the  founders  of  the  settlement  in  Virmnia  dis- 
tinctly empower  the  colonists  to  carry  on  a direct  intercourse  with  foreign 
States.  Nor  were  they  slow  to  avail  themselves  of  this  permission  ; ror 
they  had,  so  early  as  1620,  established  tobacco  warehouses  in  Middleburg 
and  Flushing ; and  the  subsequent  proceedings  of  the  British  govern- 
ment depriving  them  of  this  freedom  of  commerce,  were  the  chief  cause 
of  those  disputes  which  broke  out  in  1676,  in  an  open  rebellion  of  om- 
inous and  threatening  import. — Robertson’s  America.  It  was  not  until 
the  colonists  had  surmounted  the  difficulties  and  hardships  incident  to 
their  first  establishment,  and  had  begun  to  increase  rapidly  in  wealth, 
that  their  commerce  became  an  object  of  importance,  and  that  regula- 
tions were  framed  in  the  view  of  restricting  its  freedom,  and  of  rendering 
it  jieculiarly  advantageous  to  the  mother  country.  The  act  of  1650, 
passed  by  the  republican  Parliament,  laid  tlie  first  foundations  of  the 
monopoly  system,  by  confining  the  import  and  export  trade  of  the  col- 
onies exclusively  to  British  or  colony  built  ships.  But  the  fiunous  Nav- 
igation Act  of  1660  (12  Charles  IL  c.  18)  went  much  further.  It  enacted 
that  certain  specified  articles,  the  produce  of  the  colonies,  and  since  well 
known  in  commerce  by  the  name  of  enumerated  articles,  should  not  be  ex 
ported  directly  from  the  colonies  to  any  foreign  country ; but  that  they 
should  first  be  sent  to  Britain,  and  there  unladen  (the  words  of  the  act  are, 
laid  upon  the  shore)  before  they  could  be  forwarded  to  thmr  final  destination. 
Sugar,  molasses,  ginger,  fustic,  tobacco,  cotton,  and  indigo,  were  orig^- 
ally  enumerated  ; and  Ae  list  was  subsequently  enlarged  by  the  addition 
of  coffee,  hides  and  skins,  iron,  com,  lumber,  etc.  In  1739,  the  mon- 
opoly system  was  so  far  relaxed  that  sugars  were  permitted  to  be  carried 
directly  from  the  British  plantations  to  any  port  or  place  southward  of 
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Cape  nnisterre ; but  tbe  conditions  under  which  this  indulgence  was 
granted  continued  so  strict  and  numerous  down  to  1803,  when  they  were 
a good  deal  simplified,  as  to  render  it  in  a great  degree  nugatory,  (£d- 
WABu’s  West  Indies) ; and  with  this  exception,  the  oppressive  and  vex- 
atious restrictions  on  their  direct  exportations  to  foreign  countries  were 
miuntained  on  most  of  the  other  enumerated  commodities  of  any  import- 
ance down  to  a late  period. 

But  beside  compelling  tibe  colonists  to  sell  their  produce  exclusively 
in  the  English  markets,  it  was  next  thought  advisable  to  oblige  them  to 
buy  such  foreign  articles  as  they  mi^t  stand  in  need  of  entirely  from 
the  merchants  and  manufacturers  of  ^gland.  For  this  purpose  it  was 
enacted,  in  1663,  that  no  ^ commodity  of  the  growth,  production,  ormanu- 
fiicture  of  Europe  shall  be  imported  luto  the  British  plantations  but  such 
as  are  luden  and  put  on  board  in  England,  Wales,  or  Berwick-upon- 
Tweed,  and  in  English-built  shipping,  whereof  tbe  roaster  and  tbreo- 
fourths  of  the  crew  are  English.”  The  preamble  to  this  statute,  which 
effectually  excluded  the  colonists  trom  every  market  for  European  prod- 
uce, except  that  of  England,  assigns  the  motive  for  this  restriction  to  be 
" the  maintaining  a greater  correspondence  and  kindness  between  the 
subjects  at  home  and  those  in  the  plantations ; keeping  the  colonies  in  a 
firmer  dependence  on  the  mother  country ; making  them  yet  more  bene- 
ficial to  it,  in  the  further  empliwment  and  increase  of  English  shipping, 
and  the  vent  of  English  mann^tures  and  commodities : rendering  the 
navigation  to  and  from  them  more  safe  and  cheap ; and  making  that 
kingdom  a staple,  not  only  of  the  commodities  of  the  plantations,  but 
also  of  the  comm^ities  of  other  countries  and  places  fur  their  supply, 
it  being  the  usage  of  other  nations  to  keep  their  planmtion  trade  exclu- 
sively to  thcmselvea.”  It  was  also  a leading  principle  in  the  system  of 
colonial  policy,  adopted  as  well  by  England  as  by  other  European  nations) 
to  discourage  all  attempts  to  manufacture  such  articles  in  the  colonies  as 
could  be  provided  for  them  by  the  mother  country.  Tbe  history  of  the 
colonial  system  is  full  of  efforts  of  this  sort ; and  so  essential  was  this 

Erinciple  deemed  to  the  idea  of  a colony,  that  Lord  Chatham  did  not 
esitate  to  declare,  in  bis  place  in  Parliament,  that  “ the  British  colonists 
of  North  America  had  no  right  to  manufacture  even  a nail  for  a horse- 
shoe.” Edw Ann's  West  Indies.  And  when  such  were  the  enactments 
made  by  the  Legislature,  and  such  the  avowed  sentiments  of  a great  par- 
liamentary leader  and  a friend  to  colonies,  we  need  not  be  surprise  at  s 
declaration  of  the  late  Lord  ShefSeld  who  did  no  more,  indeed  than  ex- 
press the  opinion  of  almost  all  tbe  merchants  and  politicians  of  his  time, 
when  ho  affirmed  that  the  only  use  of  American  colonies  or  West  India 
islands  is  the  monopoly  of  their  consumption,  and  the  carriage  of  their 
produce  !”* 

* “ During  tbe  war  of  tbe  Bevolution,  our  coiameroe  was  suspended ; after  the 
peace  in  1783,  our  trade  oontinued  to  langiilsh ; it  bad  to  contend  with  domestic  and 
Ibroign  obstacles:  foreign  nations  entertained  a jealousy  concerning  tbeso  States; 
at  homo  a rivalship  was  prevalent  among  tbe  several  members  of  tbe  oonlbderacy, 
and  cbccked  tbo  prosperity  of  the  nation.  Each  of  tbe  thirteen  independent  sover- 
eignties contemplated  its  own  immodiato  interests ; some  of  tbe  States  declared  tbe 
oommerdal  intercourse  with  them  to  be  equally  free  to  all  nations,  and  they  cau- 
tiously avoided  to  lay  duties  on  such  merchandise  as  was  subject  to  them,  when  im- 
ported into  other  Statesi'’ 
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116,768 

1668 

• ■ • • 

1706 

»,S10 

8,846 

4,810 

149,109 

6,668 

• • • • 

1707 

88,768 

liS88 

T86 

807,686 

88311 

. • . • 

1706 

46,685 

10447 

8,180 

818,406 

103W 

1706 

86,596 

18,856 

617 

861,666 

90,«1 

• • • • 

1710 

81,118 

8,808 

MTT 

166.486 

90,798 

■ • • ■ 

1711 

86,415 

18,168 

88 

878,161 

12,871 

• • • • 

1718 

84,666 

18,466 

1,471 

99T,Mt 

26364 

. . • . 

1716 

46,604 

14,483 

178 

90S,9M 

89.449 

• . . • 

1714 

51,541 

89410 

8,668 

880,470 

81,990 

• ••  • 

1715 

66,555 

81416 

6,461 

174,756 

29,iae 

1716 

66,665 

81471 

MW 

861,848 

46,887 

• • • • 

1717 

68,866 

84484 

4,499 

886,664 

41,275 

. ■ . • 

ins 

«W1 

87481 

5,586 

OIMTO 

46,885 

• ••> 

1716 

54,458 

19466 

6,564 

889,060 

60,878 

• mmm 

1780 

46,806 

16486 

7,986 

981,489 

62,786 

.... 

1781 

50,488 

1^661 

8,087 

857,618 

81,868 

.... 

1788 

47,655 

90,118 

6,668 

988,091 

79,650 

• • • • 

1788 

00,889 

97,999 

8,382 

287,667 

78,108 

.... 

1784 

66,585 

81,161 

4,057 

877,344 

60304 

.... 

1785 

78,081 

84,976 

11,961 

214,730 

61,648 

• • • • 

1786 

68,616 

86407 

5,960 

884,767 

98,458 

«... 

1787 

75/)68 

81,617 

12,628 

481,588 

96,066 

• ••• 

1788 

64,660 

81,148 

15,230 

418,066 

61,175 

.... 

ITW 

58,518 

15,888 

7,484 

866,174 

118,886 

.... 

1760 

54,701 

6,740 

10,568 

846,688 

151,786 

.... 

1T81 

49,048 

80,756 

12,786 

406,508 

156,771 

• • • • 

1768 

64,095 

6,411 

8,524 

810,799 

126,907 

.... 

1788 

61,968 

11,686 

14.776 

408,183 

177,645 

£203 

1784 

88,903 

15,807 

20,217 

878,060 

180,466 

18 

1785 

78,899 

14,155 

21,919 

864,965 

145,848 

8310 

1786 

66,766 

17,644 

20,786 

860,168 

814,068 

• • • * 

1787 

68,847 

16,888 

1^196 

462346 

167,756 

• • • • 

1788 

59,116 

1^888 

11,918 

861,814 

141,116 

17 

1786 

4^604 

18,456 

8,134 

444,654 

886,162 

888 

1740 

78486 

81,466 

16,048 

841,997 

865360 

994 

1741 

60,058 

81,148 

17,158 

577,106 

886,880 

• • w • 

1748 

58,166 

18,586 

8,627 

427,766 

154,607 

1.999 

1748 

68,165 

15,067 

9,596 

557,881 

885,186 

9 

1744 

60448 

14487 

7,446 

402,706 

162,594 

.... 

1745 

86,948 

14,088 

10,180 

866,488 

61,647 

. . . • 

1746 

88,618 

8,841 

15,779 

419,871 

76,667 

.... 

1747 

41,771 

14,998 

2,882 

498,619 

107300 

.... 

1748 

86,746 

18,856 

12,866 

464,858 

167305 

• . . . 

1746 

89,966 

88,418 

14,944 

484,616 

120,466 

51 

1750 

48,455 

85,688 

26,191 

506,966 

191,607 

1348 

1751 

68,287 

48,868 

88,870 

460,065 

845,461 

855 

1758 

74,818 

40,648 

89,978 

566,458 

286,264 

1306 

1758 

68,865 

40,556 

88,527 

688,570 

164,684 

8,057 

1754 

66,538 

86,668 

80,649 

578,485 

807,288 

8386 

1755 

66,588 

88,065 

82,836 

4S9,668 

825325 

4,487 

1756 

47456 

84,078 

80,001 

887,756 

928,615 

7455 

1757 

87456 

16,168 

14,190 

416,661 

180,666 

.... 

1758 

80,204 

14,860 

81,888 

451868 

150311 

.... 

1759 

85,665 

81,664 

88,404 

857,288 

906384 

8,074 

1760 

87,808 

81,185 

82,754 

501451 

162,766 

18,166 

1761 

46,885 

46,618 

89,170 

455,068 

258,008 

5.764 

1768 

41,788 

56,868 

86,091 

415,700 

181365 

6,508 

1768 

74,815 

58,966 

68,229 

642,864 

262366 

14,466 

1764 

88,167 

58,667 

86,258 

566,606 

841,787 

81385 

1765 

145,619 

54,966 

86,148 

505,671 

885,918 

84,188 

1766 

141,788 

67,080 

86,851 

461,666 

998387 

68,074 

1767 

188,807 

61,428 

87,641 

487,626 

865,027 

8^656 

1768 

146,875 

67,115 

59,404 

406,048 

506,108 

48,408 

1766 

186458 

78,466 

86,111 

861368 

887,114 

88370 

1770 

148,011 

66,668 

86,109 

485,064 

878,907 

55388 

ITH 

150,881 

65,675 

81,615 

577348 

480,811 

68,810 

1778 

186,865 

68,707 

89,188 

566,404 

495.688 

1 66,068 

1778 

184,684 

76,846 

86,658 

686308 

456,518 

85,861 

in4 

118,848 

60,006 

66,611 

611000 

488308 

07,647 

im 

116,586 

187,018 

175,968 

766,856 

576,846 

ioa,4n 

1776 

768 

8,818 

1,^ 

78366 

18,688 

18306 
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NORTH  AMERICAN  0OL0NIE&-1100-1116.  6St 


N. 

Nsw  Yoke, 

Ya^AMo. 

ClMfUKA. 

OxomaiA. 

Imports. 

Importa 

Imports, 

ImportSL 

Imports. 

Imports. 

ITOO 

£6U18 

u»,m 

£18326 

£178,481 

£11,008 

1701 

86^ 

81,910 

12,008 

1W.68S 

18,908 

170S 

64,6*5 

26J61 

934* 

TSAU 

10,460 

1706 

56,608 

17,59* 

9396 

196,718 

1*,488 

1704 

74,866 

*2,294 

11A19 

60,458 

8.U1 

1705 

68,604 

UAM 

T,a06 

1T4,8» 

19,788 

1706 

57,060 

81,688 

11,08T 

58,015 

4,001 

1707 

1*0,681 

*6,805 

14,865 

*87,901 

10,49* 

1708 

115,505 

S«AW 

6,728 

79,061 

11,996 

1706 

IMAU 

S4An 

5,881 

80,8<6 

88,5*1 

1710 

106,888 

UAT6 

8394 

1ST.6U 

19,618 

*0,406 

1711 

1ST,4U 

28,808 

19,408 

UAS6 

171* 

1*8,165 

18AM 

8,464 

IMAU 

20,015 

171S 

1*0,778 

46,470 

17.087 

T6,SM 

28,967 

1714 

1*U88 

44,648 

14,9*7 

1*8,878 

28,71* 

1T15 

164,650 

54,6*6 

17,18* 

199,274 

16,681 

1T16 

1U,1M 

M,1T8 

21,84* 

1T9AW 

*7,27* 

1717 

. ia*,ooi 

M.140 

*2306 

215,96* 

25,058 

1718 

181AU 

8SAM 

22,716 

191,9*5 

15,841 

1T16 

m,8i7 

MAW 

27,068 

164,680 

19,680 

17*0 

1C8.TW 

8TAW 

*4381 

110,717 

18390 

ITU 

114,584 

ISM** 

60, TM 

*1,548 

ISTATft 

17,708 

1T*S 

6T.4T8 

26,897 

179,754 

84374 

17*8 

1TS.4U 

68,018 

15,99* 

1*8,888 

42,246 

17*4 

168A0T 

88«0M 

80324 

161.8M 

87,889 

17*5 

201,768 

To,<eo 

UA09 

l»fi,8S4 

89,18* 

ITM 

I00,6U 

84.8M 

57,684 

18^9S1 

43,984 

17*7 

i87,*n 

8T.4M 

81,979 

192,965 

*8,854 

ITM 

imam 

81,6M 

87,478 

1T1.0M 

88,0«T 

17*9 

1U40S 

64,760 

29,799 

108,981 

mam 

1780 

203,IM 

64AM 

48,592 

150,981 

64,785 

1781 

188,467 

66.116 

HMO 

171,278 

71,145 

ITU 

21<,600 

65,640 

41,698 

i4a.su 

58,298 

£8*8 

1788 

184,570 

66.41T 

40,565 

i86,m 

70,466 

1,095 

1784 

146,460 

81,758 

54,89* 

1TS,08S 

99,658 

1,991 

1785 

189,1*5 

80,405 

48,804 

830,881 

117,887 

1S.US 

1786 

222,158 

86.000 

61318 

204,794 

101,147 

8,01* 

1787 

228,9*8 

1*5,888 

56,690 

211301 

58,986 

5,701 

1788 

208,288 

188,488 

61,450 

258,860 

87,798 

6,496 

1786 

820,878 

106,070 

54,45* 

217,200 

94,445 

83*4 

1740 

171,081 

118,777 

56,751 

281,423 

181,821 

83*4 

1741 

198,147 

140,480 

91,010 

248382 

2*4,270 

*308 

174* 

148,899 

167,591 

75,295 

264,186 

127,068 

17,018 

1743 

172,461 

184,487 

79340 

828,195 

111,499 

9,291 

1744 

143,9** 

119,9*0 

62,214 

284,855 

79,141 

769 

1745 

140,468 

54,957 

54,280 

196,799 

86,815 

989 

1746 

209,177 

86,71* 

78,699 

282,545 

102,809 

934 

1747 

810,640 

187,984 

82,404 

200,088 

95,529 

*4 

1748 

197,68* 

148311 

75380 

252,6*4 

160,172 

1314 

1746 

288,286 

266,778 

*88.687 

828,600 

1H0S5 

5 

1150 

848,659 

*67,180 

*17,718 

849,419 

184,087 

9i,126 

mi 

805,974 

*48,941 

190,917 

247,027 

188,244 

*365 

170* 

*78,840 

194,080 

201,666 

825,151 

150,777 

8,168 

1758  . 

845,528 

*n364 

245,644 

856.776 

218,009 

14,198 

1754 

829,488 

1*7,467 

*44,647 

82*318 

149310 

1,974 

1755 

841,766 

151,071 

14i456 

285.157 

189,887 

9,680 

1756 

884,871 

*50,4*5 

*00,169 

426,687 

181,780 

586 

1757 

863,404 

868,811 

168,4*6 

884,897 

218,949 

*371 

1758 

465,694 

856305 

260358 

488,471 

181,002 

1031* 

1756 

527,067 

680,785 

499,161 

459,007 

*15,266 

15,178 

1760 

599,847 

480,106 

707,998 

605,882 

218,181 

.... 

1761 

884,225 

*89370 

*04.067 

545.850 

2543*7 

S4,8TS 

176* 

247,885 

*88,046 

200,199 

418399 

194,170 

88,TU 

1768 

258,854 

288360 

284,152 

655,891 

250,182 

M.M8 

1764 

459,765 

515,416 

486,191 

515,192 

805,806 

18AU 

1765 

461,299 

882,849 

868368 

8883*4 

884,709 

W,1M 

1766 

409,54* 

880,8*9 

827314 

87*348 

296,782 

<T,8M 

1767 

406,081 

417,957 

8n350 

487,6*8 

*44,098 

sa,8M 

1768 

419,797 

482,980 

482,107 

475364 

*89,868 

5S^ 

1166 

207,992 

74318 

1*9306 

806,600 

HAM 

1770 

804,451 

475,991 

184,881 

717,78* 

146378 

6«,1M 

1771 

1,4*0,119 

658,621 

7*8,744 

990,886 

409,169 

TO, MS 

177* 

8*4,880 

848370 

507,909 

798,910 

449,610 

1778 

5*7,655 

289314 

4*6,448 

844309 

U9U 

im 

5**,476 

487,987 

M535* 

528i.788 

878,U6 

5TA18 

1775 

71,9*5 

1368 

vm 

13*1 

118,m 

1776 

55.050 

• « « • 

865 

.... 

• «.* 

.... 
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FOREIGN  COMMERCE  OF  THE  S^ATE  OF  MAINE, 

Fbom  October  1,  1820,  to  July  1,  1856. 


Tram 

RVDIHQ 

Srpt. 

80. 

EXPORTS. 

IMPORTS. 

TONNAGE  CLD. 

Domestic. 

FoRRfOir. 

TortiO. 

TonrAL. 

Amcrioah. 

FoiBias. 

1821 

8994,228 

$664895 

$1,041,148 

$980,294 

111,854 

580 

1822 

1,018,878 

22,768 

1,086,642 

948,775 

105,880 

4,462 

1828 

865,046 

80A45 

885,681 

801,644 

70,778 

1824 

8T0,871 

29,824 

900,195 

768,648 

98,4n 

774 

1825 

M4.M4 

66,468 

1,081,127 

1,169,940 

1184&1 

MW 

1826 

1,001,876 

50,700 

1,052,575 

1445485 

llSiOfiO 

2440 

1827 

1,088,085 

87,099 

1,010,104 

1488420 

24,660 

9^ 

1828 

1,006,642 

15,875 

1,019,617 

1446,809 

95,066 

1,785 

18» 

729,106 

8,726 

787,882 

742,781 

85,718 

2,706 

1880 

648,485 

27,087 

670,622 

572,666 

21,629 

6,165 

Total, 

$9,119,770 

685,518 

9,465488 

9,805,177 

982,448 

26,166 

1881 

799,748 

^825 

806478 

941,407 

<i,08a 

49472 

1882 

MT386 

74,157 

981,448 

1,128426 

61720 

1888 

989,187 

80,644 

1,019,881 

I48O4O8 

65,488 

98,735 

1884 

8I&8TT 

18,890 

884,167 

1,060,191 

tt,850 

99,674 

1888 

1,044,951 

14,410 

1,069467 

688489 

66,048 

61061 

1886 

888,074 

14,912 

850,966 

S60.0M 

n,i55 

74486 

188T 

947,276 

8,676 

955,962 

801,404 

81,828 

71160 

1888 

915,076 

20,466 

986482 

898,142 

54,816 

C«,715 

1888 

878,484 

17,061 

895,485 

982,794 

77,968 

61497 

1840 

1,009,910 

8,868 

1,018,269 

628,769 

82,584 

75,055 

Total, 

89,148,219 

218,886 

9466,606 

9,680,669 

688,476 

728445 

1841 

1,078,688 

12,989 

1,091,565 

700,961 

90,764 

56,679 

1842 

1,048,172 

7,851 

1,050,698 

606,864 

86,827 

68,721 

18a« 

680,482 

2,469 

682,891 

250,260 

60,458 

85,974 

1844 

1,164,964 

11,171 

1,176,185 

570,824 

855,645 

21,020 

61,929 

1845 

1,167,640 

87,466 

1,255,105 

88,602 

62,901 

1846 

1,818,099 

10,269 

1428,863 

787,092 

96,782 

72,058 

1847 

1,614,071 

20,182 

1,684,208 

574,056 

104,162 

69,108 

1848 

1,967,006 

20,889 

1,957,895 

795,565 

162,096 

89,448 

1848 

1,279,898 

1,586,818 

7,288 

1,286,681 

721,409 

127,868 

61081 

1850 

29,094 

1465,912 

856,411 

111,128 

91,014 

Total, 

$12,820,228 

208,660 

18,028,778 

6,719,087  1 

1,009,091 

611403 

1851 

1/S17,487 

88,961 

1451,488 

1,176490 

190,887 

74454 

1862 

1,668,274 

49,644 

1,717,818 

2,040,787 

1,094,977 

I6I403 

8458 

1868 

1,761,929 

278,858 

14S6468 

179460 

62,614 

1854 

1,980,081 

668,010 

2489,041 

2461,900 

198.753 

62,627 

1865 

2^1-3,014 

2,808,198 

4,851,207 

2,927,443 

251,885 

62,005 

1856 

2.269,947 

708,094 

2,968,041 

1,940,778 

2504O8 

M78T 

* 9 mootbs  to  Jano  80,  and  the  fiscal  year  fiom  thto  time  beglna  Jalj  1. 


PRINCIPAL  PORTS. 

POBTLAKD,  Maine,  city  and  port  of  entry,  is  situated  on  a peninsula  at  the  west* 
em  extremity  of  Gasoo  Bay;  lat.  (Mount  Joy),  43®  39'  62"  N.,  long.,  70®  13'  84^ 
W.  The  harbor  is  capacious  and  ^e,  and  among  the  best  on  the  Atlantic  coast 
It  is  protected  by  isla^  from  storms,  seldom  obstructed  by  ice,  and  has  a good  on* 
trance.  The  water  is  deep  enough  for  vessels  of  the  largest  ctofiB.  The  tonnage  of 
the  port  in  1856,  was  136,154  tons. 

Bath,  Maine,  on  the  Kenncboc,  12  miles  fix>m  the  ocean,  is  one  of  the  principal 
towns  of  the  State,  and  the  largest  ship*building  port  in  the  world.  A branch  of 
the  Kennebec  and  Portland  K R.  connects  the  city  with  Portland.  The  tonnage  of 
the  port  is  the  largest  in  Maine,  and  in  1856  amounted  to  193,320  tons. 

Belfast,  Maine,  at  the  head  of  Bel&st  Bay,  30  miles  from  the  ocean,  has  an  ox* 
oellent  harbor,  and  a considerablo  trade  in  lumber  and  fish.  Its  chief  industry,  how* 
ever,  is  ^ip-building.  Steamboats  ply  to  Portland  and  Boston.  The  tonnage  of 
BeUiast,  in  1856,  was  76,812  ton& 

Banoob,  Maine^  on  the  Penobsoot  Tonnage  in  1856,  38,048  tons. 
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. MAKSTE. 

The  most  north-easterly  State  of  the  Republic  of  the  United  States  of 
America,  extends  from  latitude  33°  to  47°  25'  N.,  and  between  lon^tude 
6°  and  10°  from  Washington,  with  an  area  of  35,000  square  miles. 

Early  Hietoryi — Sebastian  Cabot,  who  was,  after  the  time  of  Colum- 
bus, the  first  European  navigator  along  the  coasts  of  Maine  and  its  vicin- 
ity, appears  not  to  have  given  a name  to  the  countries  discovered  by  him. 

The  eldest  and  greatest  name  in  these  parts  of  North  America,  is  that 
of  Baccalaos — ^a  name  g^ven  by  the  Biscayan  fishermen  at  first  to  New- 
foundland, and  then  also  to  all  the  countries  which  they  found  near  this 
island.  On  some  old  maps  the  name  Baccalaos — that  is  to  say,  the  cod- 
fish-country— reaches  over  a great  part  of  the  eastern  coast  of  America, 
but  it  appears  more  particularly  in  the  regions  of  our  State  of  Maine. 

Stephen  Gomez  was  the  first  Spanish  navigator  who  discovered  (1525) 
and  explored  the  coasts  to  the  west  and  to  the  north  of  Cape  Cod  a little 
more  particularly,  and  we  therefore  see  on  the  Spanish  maps  these  re^ons 
desi^ated  with  the  name  of  “ Tierra  de  Gomez”  (Gomez’s  land).  So, 
fi>r  instance,  at  first  on  that  of  Ribeiro  (1529),  and  afterward  on  many 
others.  After  the  middle  of  the  sixteenth  century,  when  Gomez  was  more 
and  more  forgotten,  another  name  was  introduced  for  these  regions,  that 
of  Norumbec.  We  can  not  exactly  point  out  the  occasion  at  which  this 
name  was  invented ; but  we  find  it  in  the  latter  half  of  the  sixteenth  and 
in  the  be^nning  of  the  seventeenth  century,  on  nearly  all  the  maps  of 
these  regions.  The  name  seems  to  be  of  Indian  origin,  like  the  name 
of  Eenne6«c,  Quebec,  and  difierent  others,  which  have  bee  for  the  last 
syllable.  Perhaps  some  unknown  sailors  heard  it  pronounced  by  the 
Indians,  and  introduced  it  among  the  geographers,  whowere  always  fond 
of  new  names.  It  was,  however,  changed  in  many  difierent  ways ; Nor- 
ubec,  Norombec,  Arambec,  Norumberge,  Norumberque,  Nurimbequa,  etc. 

jRivers,  Lakes,  etc. — It  has  been  estimated  that  one  sixth  part  of  the 
surface  of  Maine  consists  of  water.  There  are  numerous  lakes,  the  largest 
and  most  noted  of  which  are  Moosehead,  Sebago,  Chesuncook,  and  Um- 
bagog.  A part  of  the  waters  of  the  latter  extend  into  New  Hampshire. 
Some  of  these  lakes  are  justly  celebrated  for  the  picturesque  beauties 
of  tbeir  scenery.  A steamboat  has  been  built  to  ply  on  the  waters  of 
Moosehead  lake.  The  Kennebec  and  the  Penobswt  are  the  two  most 
important  streams;  the  former  is  navigable  to  Augusta,  and  the  latter  to 
Bangor.  Their  shores  are  adorned  wi&  villages,  and  the  intervals  along 
their  margins  are  the  most  fertile  and  best  cultivated  in  tbe  State.  The 
Saco,  Androscoggpn,  and  St.  Croix  rivers  enters  tbe  Atlantic.  St.  John, 
and  its  confluents,  the  Walloostook,  Alagash,  and  Aroostook,  drain  the 
northern  part  of  the  State.  The  St.  John  forms  a part  of  the  northern 
part  of  the  State  by  tbe  late  treaty  of  Washington,  and  its  waters  are 
open  to  tbe  free  navigation  of  both  nations.  The  principal  bays  are 
Casco,  Penobscot,  Machias,  and  Passamaquoddy. 

There  were,  January,  1856,  11  railroads  in  this  State ; 494  miles  com- 
pleted and  in  operation,  and  90  miles  in  course  of  construction.  The 
only  canal  in  the  State,  is  the  Cumberland  and  Oxford,  20i  miles  long, 
connecting  navigation  from  Portland  to  Sebagfo,  and  by  a lock  in  Saco 
river,  navigation  is  extended  to  Long  Pond,  30  miles  further. 
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* 0 month!  to  Juno  30,  nod  the  fiacel  year  from  this  time  begins  Jalj  1« 


PRINCIPAL  PORT. 

POBTSMOUTH,  Now  Hampshire,  U.  S.,  and  the  only  seaport  in  the  State.  It  ia 
situated  on  the  south  aide  of  the  Piscatoqua  river,  on  a peninsula,  three  miles  from 
the  sea,  lat  43^  40'  N.,  long.  70®  45'  W.  The  harbor  is  one  of  the  best  in  the 
world;  it  has  42  feet  water  at  low  tide  through  the  whole  channel,  and  the  current 
is  suffident  to  prevent  it  from  freeeing.  The  U.  8L  Navy  Yard  is  located  on  an  ialand 
near  the  main  bank  of  the  river.  The  city  has  valuable  manufactures  and  a large 
fbreign  and  country  trade,  and  being  intersected  by  the  line  of  railroads  between 
Boston  and  Portland  is  connected  thereby  with  all  the  New  England  and  Canada 
towns;  a railroad  also  extends  to  Concord.  The  tonnage  of  Portsmouth  in  1856,  was 
34,590  tons. 

The  prmdpal  places  in  this  State  are  Concord,  the  dental,  Manchester,  Ports- 
mouth, Dover,  Exeter  and  Nashua.  There  were  in  1856,  15  railroads,  with  6G0 
miles  of  track  completed  and  in  operation,  and  24  in  course  of  construction.  The 
only  canals  are  those  facilitating  the  navigation  of  the  Merrimack  river. 
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NEW  HAMPSHIRE 

Is  situated  between  latitude  42°  41'  and  45“  11'  and  Y0“  40'  and 
72°  30'  W.  longitude.  It  contains  8,030  square  miles. 

Early  History. — John  Mason,  one  of  the  first  eminent  settlers  of  the 
north-eastern  coast  of  New  England,  having  agreed  with  Sir  Ferdinando 
Gorges,  to  make  the  Piscataqua  the  division  line  between  them,  took 
subsequently  from  the  Plymouth  Council,  a patent  of  what  lies  between 
that  nver  and  Merrimack,  and  he  called  that  tract  of  land  “ New  Hamp- 
diire,”  because  he  had  been  Governor  of  Portsmouth,  in  Hampshire, 
En^and. 

In  the  year  1680,  New  Hampshire  separated  from  the  province  of 
Massachusetts,  and  was  established  as  an  independent  royal  province.  It 
was  afterward  united  again  with  Massachusetts,  but  in  1749,  finally  sep- 
arated, and  has  existed  since  that  time  as  an  independent  community, 
first  under  the  name  of  “ the  Province  of  New  Hampshire,”  and  since 
1776,  under  that  of  “ the  State  of  New  Hampshire.” 

The  Connecticut  river  has  its  source  in  the  highlands,  on  the  north 
border  of  the  State,  and  its  west  branch  forms  the  boundary-line  between 
New  Hampshire  and  Canada,  to  within  one  mile  of  the  forty-fifth  degree 
of  north  latitude.  Its  general  course  is  south  by  west,  and  dividing  New 
Hampshire  and  Vermont,  it  passes  through  the  western  part  of  Massachu- 
setts, and  the  central  part  of  Connecticut,  where  it  enters  Long  Island 
Sound.  Merrimack  river,  the  Pemigewassit  branch,  rises  near  the  Notch 
in  the  White  Mountains,  and  is  joined  by  the  Winnipiseogee,  70  miles 
below  the  source  of  the  former.  It  hero  takes  the  name  of  Merrimack. 
The  Androscoggin  and  Saco,  rise  and  have  a part  of  their  course  in 
this  State.  Granite  is  plentiful  throughout  the  State,  and  also  marble 
and  limestone.  Iron  ore,  zinc,  tin,  lead,  and  copper  exist,  some  of  which 
have  been  worked  to  advantage. 

There  were  in  this  State  in  1850,  2,251,488  acres  of  land  improved, 
and  1,140,926  of  unimproved  land  in  farms.  Cash  value  of  farms, 
$55,245,907,  and  the  value  of  implements  and  machinery,  $2,314,125. 
live  stock — horses,  34,233;  asses  and  mules,  19;  milch  cows,  94,277 ; 
working  oxen,  59,027;  other  cattle,  114,606;  sheep,  384,756;  swine, 
63,487 ; value  of  live  stock,  $8,871,901. 

Manufactures,  etc. — ^There  were  in  the  State  in  1850,  54  cotton  facto- 
tories,  with  a capital  invested  of  $10,974,700,  employing  2,915  males  and 
9,235  females,  producing  sheetings  valued  at  $8,861,749;  91  woolen 
fiictories,  with  a capital  of  $2,547,600,  employing  873  males  and  1,021 
females,  manufacturing  9,712,840  yards  of  cloth,  and  166,200  pounds  of 
yam,  valued  at  $2,439,967  ; 1 establishment  with  a capital  of  $4,000, 
employing  30  persons,  producing  200  tons  of  pig  iron,  etc.,  valued  at 
$17,200 ; 26  establishments  with  a capital  of  $232,700,  enmiopug  374 
persons,  and  making  6,764  tons  of  castings,  etc.,  valued  at  W7l,7lO ; 2 
establishments  with  a capital  of  $4,000,  employing  6 persons,  mannW 
taring  110  tons  of  wrought  iron,  valued  at  $10,400  ; 178  flouring  and 
grist  mills,  80  saw  mills,  165  tanneries,  with  a capital  of  $441,975,  em- 
ploying 513  persons;  40  printing  ofifices,  2 daily,  36  weekly,  1 semi- 
monthly, and  2 monthly  newspapers.  Capital  invested  in  manufactures, 
$18,242,114;  value  of  manufimtured  articles,  $23,160,503. 
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* • months  to  Jane  8(1,  and  tho  flscol  yeor  Arom  this  time  begins  July  1. 


PRINCIPAL  PORT. 

Burlington,  Yennont,  U the  most  populous  town  of  the  State.  Its  oommeroe  hj 
Lake  Cbamplaiii,  on  a bay  of  which  the  town  is  built^  is  important,  and  its  connec- 
tions by  railroad  and  steamboat  afford  it  every  facility  in  its  prosecution.  Tho  har- 
bor of  Burlington  is  tho  best  on  the  lake,  and  more  vessels  navigating  the  lake  are 
owned  here  ^n  at  any  other  place.  It  is  easy  of  access  firom  the  north  and  south, 
and  to  protect  it  from  the  west  winds,  a br^water,  900  feet  long  was  erected 
Juniper  Island  is  distant  four  miles  from  tho  wharf^  and  contains  eleven  acres  of 
ground ; a lighthouse  was  erected  on  this  island  in  1826 ; it  is  in  the  form  of  a trun- 
cated cone,  thirty  feet  liigh,  eighteen  feet  in  diameter  at  the  base,  and  twelve  at  the 
top,  and  is  kept  lighted  at  night  during  the  season  of  navigation,  from  the  middle  of 
April  to  the  1st  of  December.  Burlington  has  an  extensive  and  fertile  back  country, 
and  the  mercantile  busiuess  of  the  place  amounts  to  about  $1,000,000  annually. 
Tonnage,  1853,  5,875  tons;  in  1856,  it  was  7,448  ton& 
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VERMONT. 

VERMOirr,  one  of  the  United  States  of  America,  lies  between  latitude 
42°  44'  and  46°  00'  80"  N.,  and  72°  30'  and  73°  20'  W.  longitude; 
and  contains  an  ares  of  8,000  square  miles. 

Physical  Features,  etc. — ^This  State  presents  a very  considerable  variety 
of  surface.  It  is  traversed  from  north  to  south  by  the  Green  mountain 
range,  some  summits  of  which  rise  to  a height  of  4,279  feet  above  the 
sea.  About  the  center  of  the  State,  thev  divide  into  two  ridges,  the 
principal  of  which  passes  in  a north-nortiicast  direction  into  Canada. 
The  Green  mountains  are  from  ten  to  fifteen  miles  wide,  much  intersected 
by  valleys  abounding  with  springs  and  brooks,  and  are  mostly  covered 
with  evergreens  to  their  summits,  from  which  they  have  derived  their 
name.  Ine  rivers  are  inconsiderable,  most  of  those  flowing  east  are 
merely  small  tributaries  of  the  Connecticut ; those  on  the  west  side  are 
larger,  and  the  three  principal,  viz.,  Lamoille,  Missisque,  and  Winooski, 
rise  on  the  east  side  of  the  principal  mountain  range,  which  they  break 
through,  and  enter  Lake  Champlain.  The  inland  situation  of  Vermont 
has  deprived  her  of  the  advantages  and  wealth  which  accrue  from  com- 
merce, and  the  want  of  canals  and  navigable  rivers  for  the  conveyance 
to  market  of  the  productions  of  the  State,  has  retarded  the  settlement  and 
improvement  of  the  uncultivated  lands;  but  the  construction  of  500 
miles  of  railroad  has  provided  a valuable  substitute  for  these  deficiencies. 

Lake  Champlain,  a considerable  body  of  water  between  the  States  of 
New  York  and  Vermont,  and  penetrating  for  a few  miles  into  Canada. 
It  is  140  miles  in  length,  and  from  1 to  10  in  breadtli,  lying  nearly  north 
and  south ; and  contains  a great  number  of  small  islands,  most  of  which 
belong  to  Vermont.  The  Champlain  canal,  63  miles  in  length,  connects 
it  with  the  Hudson,  and  large  steamboats  and  vessels  of  100  tons  navi- 
gate the  lake  from  end  to  end.  The  scenery  along  its  shores  is  highly 
picturesque,  and  its  waters  abound  in  salmon,  salmon-trout,  sturgeon, 
and  other  fish.  Lake  Champlain  is  navigable  for  large  vessels,  and  has 
several  good  harbors  on  the  Vermont  side.  It  is  of  the  greatest  import- 
ance to  Vermont  by  giving  her  facilities  for  internal  commerce.  From 
the  shape  of  the  me,  it  gives  the  largest  amount  of  coast-line  and  length 
of  navigation,  and  makes  up  for  the  deficiency  of  navigable  rivers.  The 
commerce  of  Lake  Champlain  in  1866  was  over  20,000  tons.  The 
climate  varies  according  to  differences  of  level  and  other  circumstances. 
It  is  healthy,  although  the  winters  are  severe.  The  soil  is  fertile,  but 
more  suitable  for  pasturage  than  tillage.  Wool  is  the  staple  production ; 
sheep,  horses,  and  cattle  are  raised  in  great  numbers ; marble,  granite, 
and  slate,  are  abundant,  and  valuable  quarries  of  each  are  worked  : iron 
ore  in  several  localities  throughout  the  State,  and  from  the  sulphuret  of 
iron  in  Strafford  and  Shrewsbury,  copperas  is  extensively  manufactured. 
Several  mineral  springs  occur. 

There  were,  on  the  1st  January,  1866,  eight  railroads,  with  516  miles 
of  road  finished  and  in  operation.  Capital  employed  in  manufactures, 
$6,001,377  ; value  of  manufiictured  articles,  $8,670,920.  The  principal 

E laces  in  the  State  are  Montpelier,  the  capital,  Burlington,  Middlebury, 
>rattleboro,  Norwich,  St.  Albans,  and  Castleton.  There  were  in  August, 
1863, 33  bimks,  with  a cash  capital  of  $2,914,040. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  MASSACHUSETTB, 

Pbok  Ootobkr  1,  1820,  TO  Jolt  1,  1856. 


Tk^bi 

mmrifQ 

EXPORTS. 

IMPORTS. 

TONNAGE  CLT). 

Bbtk 

80 

DoMEsna 

FoanoM. 

Total. 

Total 

Amekioan. 

FOIKI69. 

1891 

$3,688,507 

$8,946,174 

$12,484,m 

$14,886,782 

129,741 

1479 

1899 

4,072,160 

8,526,859 

12,598,525 

18,887320 

185,884 

5^ 

1898 

8,^,9S5 

9,789,254 

18,688,289 

17,607,160 

185,040 

8,786 

1894 

4,088,979 

6,895,856 

10,484^28 

1A878,76S 

134,952 

4467 

1895 

4,262,104 

7,170.838 

11,482,987 

15,845,141 

145,972 

4443 

1896 

8,888,188 

6,210,724 

10,093,862 

17,063,482 

189,746 

4412 

1897 

3,820,349 

6,604,084 

10,424^98 

18,670,564 

180,056 

3,951 

1828 

4,090,025 

4,929,760 

9,025,786 

161,070,444 

188,999 

4419 

1899 

8,910,751 

4.806,186 

8,964,937 

12^20,744 

140,187 

3485 

1880 

8,589,958 

8,618,242 

7,218,194 

10,458,544 

148,124 

5,176 

Total, 

$89,811,082 

66,889,972 

105,651,011 

150,473,889 

1.378,651 

47,162 

1881 

4,027,201 

8,706,562 

7,788,768 

14>269,066 

157AS6 

1433 

1882 

4,656,635 

7,837,188 

11.998,768 

18,1184KK) 

204A89 

25k6T6 

1883 

^I50,0S4 

4A^*588 

9,638,122 

19,940,911 

201,097 

31,785 

1884 

4.672,746 

5,476,074 

10,148320 

17,672,189 

183,631 

31426 

1885 

0,664,499 

4,479,291 

10,043,790 

19,800,873 

210,021 

83^167 

188« 

0,liai96 

5,267,150 

10,830,846 

85,631,468 

1 219,057 

65,648 

1887 

4;S71,901 

4,856,289 

9,728,190 

19,984,668 

183,621 

188S 

6,158,529 

2,946,883 

9,104,862 

18.800,925 

231.886 

38,995 

1889 

5,526,455 

8,749,630 

9,276,086 

19,885,228 

196378 

45,069 

1840 

6|268;iOS 

8,918,108 

10,186,261 

16,518,858 

187,995 

58,765 

Total, 

$52,009,904 

46,269,108 

98,279,007 

184,667,505 

1,976,655 

1 392,446 

1841 

7,897,692 

4,089,651 

11,487,843 

20,818J)08 

236,376 

78,628 

1849 

6,719,115 

8,087,995 

9,807,110 

17,986^488 

212,291 

83,848 

1848« 

4,430,631 

1,974,526 

6,406,207 

16,789,452 

188,296 

; 49,258 

1844 

6,871,886 

2,724,450 

9,096,286 

20,296,007 

229,281 

105,118 

1845 

7,756,896 

2,594,684 

10,851,060 

22,781,024 

281,096 

122412 

1846 

7,887,015 

2,4T6,ia3 

10,818,118 

24,190,968 

287,884 

187,117 

1847 

9,262,777 

1,985,685 

11,248,462 

84,477,008 

28A800 

182,684 

1848 

9,808,387 

4,111,862 

18,419,699 

28,647,707 

296,888 

192,787 

1849 

8,174,607 

2,090,195 

10,264,862 

24,746,917 

280,187 

' 244,067 

1850 

8,258,473 

2,428,290 

10,681,763 

30^74,684  1 

272.278 

1 274|674 

Total, 

$79^11,989 

27,562,801 

103,074.880 

240,607,198  | 

2,869,871 

1,418488 

1951 

9,S67,837 

2,495,145 

12A52.682 

82,n5,82T  ! 

279,863 

846,987 

1859 

14,144,001 

2,402,499 

16,546,499 

38,504,789 

848474 

1858 

16,896,801 

8,059,972 

19,955,276 

41,867,956 

337,805 

879,028 

1854 

17,395,788 

8,542,766 

21,488,504 

48,568,788 

302,615 

875491 

1855 

24,412,923 

8,778,002 

28,190,925 

46,118,774 

482,684 

880450 

1856 

26,856,618  j 

8,467,247 

29,822,860 

43,814,884 

414,858 

872,213 

• 9 months  to  Jane  80,  imd  the  fiscal  year  firom  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Boston,  in  Jdassachnsetts,  IT.  8.,  lat  42^  23'  N.,  long.  *71^  4^  W.  Tbe  is 
aitoatod  at  tho  head  of  a deep  bay,  on  a peninsula^  being  Burroonded  on  three  sides  by 
water.  Generally  there  is  sufficient  depth  of  water  to  enable  the  largest  ships  to 
come  up  to  the  city  at  all  times  of  the  tide;  and  they  usually  moor  alongside  of 
docks  where  there  is  perfect  safety.  The  depth  of  water  in  tho  channel,  yaries  firan 
Meeai  to  thirty  £qgL  It  is  the  great  center  of  the  commerce  of  Now  England,  and 
in  this  capacity  receives  and  di^butes  one  fifih  of  the  whole  commerci^  mateiial 
of  the  United  States.  The  tonnage  of  Boston,  in  1856,  was  521,117  tona 

Salem,  city  and  port  of  entry,  Mass.  It  is  chiefly  built  on  a tongue  of  land 
formed  by  two  inlets  from  the  sea,  called  North  and  South  rivers;  over  tho  former 
are  two  bridges  (one  of  which  is  crossed  by  the  railroad),  connecting  it  with  Beveriy. 
The  harbor  has  good  anchorage  ground,  but  vees^  drawing  more  than  twelve  or 
fourteen  feet  of  water  must  be  partially  unloaded  before  they  can  oome  to  iti 
wharves.  The  tonnage  of  Salem  in  1856,  was  29,970  tons. 

Kantucut,  Mass.  Tonnage  in  1856,  16,857  tons. 
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MASSACHUSETTS. 

MABSACHnsBTTs,  ODO  of  the  Eastern  United  States,  lies  between  41°  23' 
and  42°  62'  N.  latitude,  and  between  69°  30'  and  *IZ°  30'  W.  longitude. 
It  is  about  190  miles  long,  with  an  average  breadth  of  90  miles,  and 
contains  7,250  square  miles. 

Early  History. — The  first  and  most  ancient  names  which  were  given 
by  historians  to  the  territory  of  the  State  of  Massachusetts  were  more  or 
less  the  same  with  those  of  Maine,  and  wo  need  not  repeat  them  here. 
The  name  “ La  C6te  dos  Alraouchiquois”  (the  Coast  of  the  Almouchi* 
quois  Indians),  which  the  French  introduced,  and  which  the  Dutch  geo* 
graphers  frequently  changed  to  “ The  Land  of  Almushikoson,”  covered 
particularly  the  whole  extent  of  Massachusetts.  This  latter  name  was 
first  introduced  b^  the  English  navigators  and  explorers. 

The  word  is  said  to  be  composed  of  the  Indian  words  Mos  {^Arrouh 
head)  and  Wetuset  {hill).  The  pure  and  correct  orthography  of  the 
compound  word  is  from  this  said  to  be  Moswetuset,  the  hill  in  the  shape 
of  an  arrow-head.  The  king  of  an  Indian  tribe  is  said  to  have  resided 
on  such  a hill  near  the  shores  of  Massachusetts  bay,  and  his  tribe  of  In- 
dians received  from  this  the  name  “ the  Indians  of  Moswetuset.” 

In  the  earliest  time  of  the  Plymouth  colony,  the  name  included  only 
the  country  around  Boston  harbor ; and  the  name  was  principally  given 
to  that  great  bay  of  which  Boston  harbor  is  part,  and  which  was  called 
Massachusetts  bay. 

There  were,  January,  1856,  43  railroads,  of  which  1,409  miles  were 
finished,  and  in  operation,  and  48  miles  in  course  of  construction.  The 
Middlesex  canal,  27  miles  long,  connects  Boston  with  Lowell.  The  Black- 
stone,  and  the  Hampshire  and  Hamden  canals  arc  both  in  disuse. 

The  principal  rivers  are  the  Connecticut,  a noble  stream,  winding  for 
60  miles  across  the  State.  Housatonic,  which  rises  in  Berkshire  county, 
and  fiows  through  the  W.  part  of  the  State ; and  Mcrrimae,  which  rises 
in  New  Hampshire,  and  has  a course  of  50  miles  in  the  N.  E.  part  of  the 
State,  and  enters  the  ocean  below  Newburyport.  It  is  navigable  for 
large  vessels  to  Haverhill,  15  miles.  Besides  these  there  arc  Nashua, 
Concord,  Taunton,  and  Blackstone  rivers.  Maasachusetts  has  numerous 
good  h.wbors.  There  are  several  important  islands  off  the  S.  shore  of 
this  State,  to  which  they  belong.  The  largest  is  Nantucket,  15  miles 
long  and  11  broad,  and  which  constitutes  a county  of  its  own  name. 
Martha’s  Vineyard,  W.  of  Nantucket,  is  20  miles  long,  and  from  2 to  10 
broad,  which,  with  other  small  islands,  constitute  Duke’s  county.  The 
shores  of  Massachusetts  are  diversified  by  some  bold  promontories  and 
capacious  bays.  Of  the  latter,  Massachusetts  bay,  between  Cape  Ann  on 
the  N.,  and  Cape  Cod  on  the  S.,  is  about  40  miles  in  breathh.  Buz- 
zard’s bay  is  on  the  S.W.  side  of  Cape  Cod,  and  is  20  miles  long.  Cape 
Ann,  in  the  N.  part  of  the  State,  is  a rocky  promontory,  15  miles  in 
length.  Cape  Cod  is  a peninsula  in  tlie  S.E.  part  of  the  State,  extending 
75  miles  long,  and  from  2 to  20  broad,  with  a bend  in  the  middle  nearly 
at  right  angles.  The  peninsula  of  Nabant-,  a few  miles  N.  of  tlie  barbot 
of  Boston,  is  connected  with  the  mainland  by  Lynn-beach,  2 miles  long. 
It  has  become,  on  account  of  its  cool  breezes  and  wild  sea  views,  a place 
of  frshionable  resort  during  the  summer  months. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  RHODE  ISLAND, 

Fbom  Ogtobee  ],  1820,  TO  July  1,  1856. 


Team 

XlfDIXO 

B*pt. 

aa 

EXPORTS. 

IMPORTS. 

TONNAGE  CLT), 

DoMsna 

Foibigh. 

Total. 

Total 

AxmcAir. 

1 Foanox. 

1831 

#481^ 

$615,468 

$996,828 

|1,06S,MS 

21,814 

107 

1882 

601,288 

261,125 

862,868 

1,884,144 

14,480 

1828 

520,614 

412,600 

988,114 

1,419,368 

28,800 

1824 

666,582 

816,817 

872,899 

1.888,886 

94,680 

1825 

619, S83 

168,878 

678,467 

907,906 

28,928 

1826 

666,870 

216,170 

781,640 

1,186,984 

28,045 

1827 

606,177 

208,010 

804,187 

1,241,828 

21,859 

1828 

641,676 

180,491 

722,166 

1,128,226 

90,800 

1829 

887,468 

62,918 

890,881 

428,811 

15,621 

1880 

906,966 

71,986 

278,960 

488,766 

14,0M 

ToUl, 

$4,^1048 

2,893,862 

7,820,895 

11,094,862 

212,706 

107 

1881 

848,250 

19,215 

867,466 

662,161 

22,787 

.... 

1832 

877,666 

166,808 

584,460 

657,969 

26,672 

80 

1888 

880,869 

164,612 

486,481 

1,042,286 

9S,083 

180 

1884 

420,885 

80,T41 

601,696 

427,024 

26,298 

401 

1885 

182,866 

118,187 

296,008 

607,718 

20,978 

702 

1886 

212,297 

16,128 

228,420 

666,199 

24,924 

1,199 

1887 

411, 80< 

76,452 

488,258 

628,610 

22,684 

126 

1888 

270,066 

21,192 

291,257 

656,618 

27,728 

296 

1888 

176,808 

9,426 

186,284 

610,481 

22,886 

819 

1840 

208,006 

8,988 

206,989 

274,584 

17,486 

.... 

ToUl, 

$2,988,608 

661,684 

8,586,192 

6,907,640 

287,249 

8,864 

1841 

266,276 

12,189 

278,466 

889,609 

90,911 

787 

1842 

828,487 

26,259 

848,696 

828,6M 

19,264 

729 

1848« 

106,292 

655 

106,847 

166,768 

7,645 

.... 

1844 

267,602 

8,175 

260,7H 

269,487 

17,471 

1,782 

1845 

190,141 

891 

191,062 

274,880 

14,698 

196 

1846 

220,019 

4,845 

224,864 

210,489 

18,267 

785 

1847 

191.484 

985 

192,869 

806,489 

14,696 

1,978 

1848 

216,860 

6,771 

221,681 

851,600 

19,816 

8,148 

1849 

172,601 

5,461 

178,162 

287,478 

111608 

2,816 

1850 

206,299 

9,966 

216,266 

268,808 

16,770 

1,706 

Total 

$2,149,061 

68,547 

2,217,698 

2,726,158 

164,89& 

18.425 

1851 

228,404 

14,878 

287,777 

810,680 

19,888 

8,747 

1852 

174,116 

5,060 

179,175 

210,680 

14,016 

2,918 

1858 

802,464 

8,061 

810,486 

866i,116 

16,801 

T,on 

1854 

426,046 

18,985 

489,961 

487,972 

17,841 

7,910 

1865  - 

881.2S7 

4,786 

886,028 

686,887 

17,210 

6,474 

1856 

898,224 

14,160 

407,874 

846,808 

18,144 

0,622 

* 0 months  to  Jane  80,  snd  the  fiscal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Newport,  Rliode  l^and,  is  situated  on  the  south-west  shore  of  Rhode  Island, 
twenty-eight  miles  south  from  Providence,  and  five  miles  from  the  ocean.  The  har- 
bor is  one  of  the  best  in  the  United  States,  and  is  well  defended.  Its  site  is  beauti- 
ful, and  of  late  years  it  has  been  much  resorted  to  in  the  summer  season.  Its  ship- 
ping is  mainly  employed  in  the  whale  fisheries  and  coasting  trade;  its  manufactures 
are  various  and  of  considerable  extent  The  tonnage  of  Newport  in  1856,  was 
11,646  tons. 

Providekob,  a city,  and  principal  port  of  entry  in  Rhode  Island,  situated  in  lat 
410  49'  22”  N.,  long.  71^  24'  28''  W.  Providonoe  has  great  oommennal  &dlitiei^ 
which  have  been  well  improved.  The  harbor  is  at  the  head  of  Narraganaett  bay, 
thirty-three  miles  from  the  ocean,  is  spacious,  and  has  sufficient  depth  of  water  for 
the  largest  ships.  The  tonnage  of  Providence  was  19,305  tons,  in  1866. 

Bristol,  between  Mount  Hope  bay  and  Narragansett  bay,  has  a good  harbor, 
and  great  fikciliUes  for  navigation.  The  tonnage  is  the  larg^  in  the  8tate,  being, 
in  1856,  2,902  tons. 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1« 


Commerciai  Stati^tiet  of  the  United  Statee. 


641 


RHODE  ISLAND. 

Rbods  Island^  one  of  the  United  States  of  America,  and  the  smallest 
State  in  the  Union,  being  about  49  miles  long,  and  29  broad,  containing 
1,200  square  miles,  of  which  130  is  included  in  Narragansett  bay. 

Early  Hietory. — The  country  round  the  Narragansett  bay,  and  to 
the  west  of  it,  is  in  the  first  old  works  and  maps,  generally  named  Nar- 
agansetts,  or  ^e  Naragansett  country.  The  colonists  at  Plymouth  dis> 
covered  and  entered  this  country  already  in  the  first  years  of  the  exist- 
ence of  their  town.  Roger  Williams  was  the  first  settler  in  this  territory. 
He  and  some  other  dissenters  and  refugees  from  Massachusetts  founds 
here  the  towns  of  Providence,  Newport,  and  Portsmouth.  They  united 
all  in  one  government  in  the  year  1643,  under  the  name  “Incorporation 
of  Providence  Plantation,”  or,  as  they  are  styled  in  King  Charles  First^s 

Satent  of  that  year,  “ Incorporations  of  Providence  Plantations  in  our 
Taragansetts  bay,  in  New  England.”  It  is  possible  that  John  Clark  and 
"William  Coddington,  who  were  men  of  learning,  with  others  who  formed 
the  first  compact  on  Rhode  Island  in  1637,  were  familiar  with  the  nar- 
ratives of  the  early  voyages  to  the  American  coast.  They  had  been 
many  times  published  in  England  by  the  famous  Hakluyt,  Purchas,  and 
others,  and  our  colonists  had  doubtless  read,  in  the  collected  voyages  of 
these  compilers,  the  narrative  of  Verrazzano,  who  was  the  first  European 
that  ever  enter^  the  waters  of  Narragansett  bay,  which  was  in  the  year 
1524.  Ho  was  the  first,  too,  to  discover  Block  Island,  to  which  he  gave 
the  name  of  Claudia,  after  the  Queen,  or  mpther  of  Francis  I. ; and  in 
speaking  of  its  shape,  compared  it  with  the  Isle  of  Rhodes.  This  name 
may  have  thus  been  suggested  to  the  early  colonists. 

In  the  year  1663,  the  colonists  of  that  country  obtained  from  Charles  I. 
a charter,  which  incorporated  their  community  under  the  name  of  the 
“ Colony  of  Rhode  Island  and  Providence  Plantations.”  The  Narragan- 
eett  country,  lying  S.  of  Warwick,  was  also  sometimes  called  The 
King’s  Province.  The  present  legal  and  ofiicial  name  is  still  Rhode 
Island  and  Providence  Plantations,  but  commonly  the  name  is  made 
shorter.  State  of  Rhode  Island. 

Phytieal  Features,  etc. — ^Tbis  State  on  the  N.  and  W.  is  hilly  and 
broken,  but  becomes  gradually  level  toward  the  sea.  The  islands  in 
Narragansotts  bay  are  distinguished  by  their  pleasing  and  diversified 
scenery  and  fertile  soil.  The  climate  is  healthy,  particularly  on  the 
islands,  where  the  sea  breezes  have  the  effect  not  only  of  initiating  the 
heat  in  summer,  but  moderating  the  cold  in  winter,  and  rendering  the 
climate  truly  delightful.  The  rivers,  though  not  large,  furnish  many 
Bne  mill  seats,  which  are  extensively  used  for  manu&cturing  purposes. 
The  principal  are  Pawtucket,  Providence,  Pawtuxet,  Pawcatuck,  and 
Wood  rivers.  Narragansett  bay  is  a fine  body  of  water,  and  contains  a 
number  of  beautiful  and  fertile  islands.  Among  them  is  Rhode  Island, 
which  gives  name  to  the  State.  Iron  ore  and  anthracite  coal  are  found 
to  some  extent ; marble,  limestone,  free-stone,  and  other  building  stone. 

The  principal  places  in  the  State  are  Providence  city  and  Newport, 
each  of  which  is  used  alternately  as  the  Capital.  There  were  in  S^t. 
1853,  77  banks  in  the  State,  with  a pud  capital  of  $15,917,426.  There 
were  built,  and  in  operation,  January,  1856,  145  miles  of  railroads. 
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FOREIGN  C50MMERCB  OF  THE  STATE  OF  CONNECTICUT, 

From  October  1,  1820,  to  Jolt  1,  1856. 


Tbam 

Bimiifo 

EXPORTS. 

IMPORTS. 

TONNAGE  GL*D. 

8>tt. 

80. 

DoMisna 

FoEBiaif. 
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* 9 months  to  Jana  80,  and  the  fiscal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

New  Lordok,  Connecticut,  is  situated  on  the  Thames  river,  three  miles  from  the 
ocean,  fidy  miles  cast  of  New  Haven  by  rmlroad.  Its  harbor  is  one  of  the  beat  in 
the  United  States,  but  is  seldom  visited  by  foreign  vessels.  The  whale  fisheries  eon* 
stitute  its  main  interest,  and  it  has  also  a large  coasting  trade.  Several  railroads 
connect  it  with  the  interior,  New  York,  and  ^ston,  and  regular  steamboats  ply  to 
and  from  Now  York.  The  tonnage  in  1856,  was  40,371  tons. 

New  Haven,  Connecticut,  is  situated  at  the  bottom  of  New  Haven  bay,  about 
four  miles  fit>m  Long  Island  ^und,  and  is  one  of  the  principal  towns  on  the  railroad 
lines  between  New  York  and  Boston.  Its  manufactures  are  extensive,  and  it  is  one 
of  the  principal  clock  and  India-rubber  localities.  Several  important  laOroads  come 
in  here,  and  regular  steam  communication  is  maintained  with  New  York.  The  corn* 
merce  of  the  city  is  small  The  total  tonnage  in  1856,  was  18,102  tons. 

The  tonnage  of  the  other  places  is  as  follows: 

Middletown,  14,221  tons. 

Stoninqton,  18,102  tons. 

FAIBfTXLD,  11,693  tqna. 
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CONNECTICUT. 

CoKNEonouT,  which  is  the  sootheramost  of  the  New  England  States, 
is  situated  between  41®  and  42°  2'  N.  latitude,  and  71°  20'  and  78°  15' 
W.  lon^tude,  and  between  3°  46'  24"  and  5°  41'  24"  E.  longitude 
from  Washington. 

Early  History. — ^The  beautiful  river  from  which  the  State  of  Con- 
necticut derives  its  name,  was  first  discovered  (in  the  year  1614)  by  the 
Dutch  Captain  Adrian  Block,  who  sailed  into  it  as  far  up  as  the  present 
site  of  Hartford,  and  who  named  it  '^De  Versche  river”  (the  Freeh 
river)  probably  from  the  fiesh  appearance  of  its  waters  and  green  valleys. 
The  Dutch  from  New  Amsterdam  made  some  attempts  at  settlement 
along  this  river.  But  the  English  colonists  and  explorers  from  Ply- 
mouth and  Boston,  on  their  way  to  the  west,  reached  it  about  the  year 
1630,  and  became  soon  tlie  exclusive  proprietors  of  the  river  and  its 
valley.  They  adopted  for  it  the  original  name  of  the  aborigines,  which, 
in  its  true  Indian  shape,  is  said  to  have  been  “ Quonehtucut.”  The 
meaning  of  this  word  is  stated  to  be  “ The  Long  river,”  and  it  appears 
to  be  a designation  which  the  Indians  applied  often  as  a river  name. 
Among  others,  we  find  also  in  Long  Island  a Connecticut  river. 

The  State  is  watered  by  numerous  rivers  and  streams.  Few  of  the 
rivers  are  navi^ble  for  more  than  a short  distance  from  their  mouths, 
The  principal  is  the  Connecticut,  which  rises  on  the  N.  border  of  New 
Hampshire,  and  after  a course  of  about  400  miles,  falls  into  Long  Island 
Sound,  between  Saybrook  and  Lyme.  Its  general  direction  is  S.  by  W., 
separating  New  Hampshire  from  Vermont,  and  afterward  passing  through 
the  western  part  of  Massachusetts  and  the  central  part  of  Connecticut. 
Below  Middleton  it  turns  to  the  S.  S.  E.,  and  continues  in  that  direction 
to  its  mouth.  It  is  navigable  to  Middleton,  30  miles  from  the  sea,  for 
vessels  drawing  10  feet,  and  to  Hartford,  20  miles  higher,  for  vessels 
drawing  8 feet  of  water.  The  canals  and  other  improvements  recently 
made  to  overcome  the  rapids  and  falls,  have  rendered  it  navigable  for 
small  boats  as  far  as  Well’s  river,  250  miles  above  Hartford.  The  prin- 
cipal tributary  of  the  Connecticut  in  this  State  is  the  Tunxis,  or  Far- 
mington, which  rises  in  the  E.  slope  of  the  Green  mountains  in  Massa- 
chusetts, and  flows  southward  to  Farmington,  where  it  abruptly  changes 
its  course  to  the  N.  On  breaking  through  the  trap  range  of  the  Talcott 
mountains,  it  again  takes  a southerly  direction,  and  &Us  into  the  Con- 
necticut opposite  East  Windsor.  The  Housatonic  rises  in  the  western 
part  of  Massachusetts,  and  enters  this  State  near  its  N.  W.  corner,  after 
which  it  has  a S.  and  S.  E.  course  to  the  Sound.  Its  entrance  is  ob- 
structed by  a bar,  but  there  is  a sloop  navigation  for  12  miles.  The 
Thames,  formed  by  the  junction  of  the  Quinnebaug,  Shetucket,  and 
Tantic  rivers  near  Norwich,  falls  into  the  Sound  at  New  London. 

The  mineral  wealth  of  Connecticut  is  considerable.  Iron  ore  of  ex- 
cellent quality  is  found  abundantly  in  various  parts.  The  copper  mines 
of  Bristol  and  Plymouth  are  said  to  be  the  most  profitable  in  the  United. 
States.  According  to  Professor  Silliman,  the  Bristol  vein  extends  in  a 
southerly  direction  for  more  than  30  miles,  and,  if  fully  worked,  b 
capable  of  affording  employment  to  30,000  miners.  The  PlyinoutL 
mines  are  considered  to  be  equally  rich.  Copper  is  also  found  at  Granby. 
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FINANCIAL  REVIEW  OF  1866. 

AKKDAL  CTHCULAR  OF  MESIB8.  DK  COPPKT  At  CO. 

As  usual  at  this  period,  we  present  our  correspondents  with  a reriew 
of  the  past  year. 

The  eminently  progressive  slate  of  the  country,  the  rapid  increase 
of  population,  the  extension  of  settled  and  cultiva^  territory,  and  the 
important  expansion  of  agricultural,  mineral  and  industrial  resources, 
must  ever  be  a subject  of  great  interest  to  European  capitalists,  and 
attract  their  attention,  notwithstanding  the  recent  increase  of  their  own 
enterprises. 

As  having  a direct  influence  on  business,  the  pacific  result  of  the 
elections  that  have  recently  determined  the  choice  of  the  President  of 
the  United  States,  for  four  years,  offers  a subject  for  congratulation. 
The  dangerous  questions  broached  at  this  election,  and  the  violent  dis- 
cussions to  whidi  they  gave  rise  in  the  public  press,  were  of  a nature  to 
excite  serious  fears  in  the  minds  of  foreigners  with  regard  to  the 
issue.  The  calm  and  loyal  manner  in  which  the  minority  has  submit- 
ted to  the  majority,  affords  a new  proof  of  the  elasticity  of  the  federative 
form  of  our  government,  and  is  a fact  calculated  to  dispel  the  exagge- 
rated fears  entertained  by  many  persons  for  the  future. 

The  great  industrial  enterprises  which  create  the  actual  wealth  of  the 
country,  its  rail-roads,  shipping,  manufactures  of  various  kinds,  foundries, 
mines  of  various  metals,  the  production  of  gold,  and  espedally  the  pro- 
ductions of  the  soil,  such  as  cotton,  cereals,  tobacco,  Ac.,  present  mto- 
getber  a striking  development. 

Among  the  manufactures  whose  more  recent  development  is  worthy 
of  notice,  are  the  iron  foundries,  which  the  mineral  resources  of  the 
country  and  its  growing  necessities  seem  particularly  to  favor.  Our 
rail-road  iron,  for  instance,  which,  but  a few  years  ago,  was  almost  ex- 
clusively imported,  is  now,  in  considerable  portion,  produced  at  home ; 
and  when  the  immense  extension  of  our  rail-road  system  over  the  whole 
snr&ce  of  the  United  States  is  considered,  an  idea  ma^  be  formed  of  the 
field  opened  to  the  development  of  this  branch  of  industry.  It  may 
also  be  mentioned  that  locomotives  and  cars  of  all  sorts  used  on  our 
rail-roads  are  altogether  made  in  our  own  workshops. 

Exempt  from  the  monetary  embarrassments  that  marked  preceding 
years,  the  commerce  of  the  country  has  pr<^cssed  and  has  been  gener- 
ally prosperous.  An  increase  in  the  means  of  transportation  to  the  sea- 
board has  stimulated  the  productions  of  the  soil,  and  has  permitted  the 
Western  and  Southern  States,  which  are  essentially  agricultural,  to  con- 
some  more  of  th€  products  of  both  foreign  and  domestic  manufactories. 
The  liquidation  of  this  increased  consumption  has  been  facilitated  by  a 
continued  demand  in  Europe  for  our  agricultural  produce  at  remunera- 
tive prices. 

As  a natural  consequence  of  this  marked  movement,  our  shipping  has 
Amnd  constant  and  remunerative  employment.  According  to  the  moet 
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exact  information  which  we  can  obtain,  the  amount  of  freights  collected 
abroad  for  transportation  service  by  American  vessels  is  estimated  at 
from  seventeen  to  nineteen  millions  of  dollars  for  the  year  ending  30th 
June  last,  against  thirteen  to  fourteen  millions  in  1855. 

The  healthy  condition  of  the  commerce  of  the  country  is  demonstrated 
by  the  excess  of  the  exportations  over  the  importations  of  this  year. 

The  considerably  increased  importations  of  European  fabrics,  during 
the  last  six  months  of  the  fiscal  year,  had  awakened  fears  that  the  bal< 
ance  of  trade  for  the  year  would  be  unfavorably  affected  by  it,  and  that 
a large  export  of  specie  would  be  required  to  cover  the  deficit.  The 
causes,  however,  already  mentioned,  have  led  to  an  entirely  different  re- 
sult— the  importations  for  the  year  having  been  $314,639,942,  and  the 
exportations,  including  specie,  $326,964,918,  leaving  a balance  of 
$12,324,976  in  favor  of  the  commerce  of  the  United  Slates.  The  balance 
of  the  preceding  year  was  $13,873,886,  likewise  in  favor  of  the  country. 
The  figures  of  exportation  of  1855  (fiscal  year)  included  $53,957,418 
of  specie,  against  $44,148,279  in  1856;  this  difference  will  be  appar- 
ently more  than  covered  by  an  excess  of  exportation  of  specie  during 
the  last  six  months  of  1856  (current  year.) 

It  is  necessary,  as  having  a direct  bearing  upon  the  balance  of  trade, 
to  make  some  mention,  on  the  one  hand,  of  the  freight  collected  abroad, 
and  estimated  as  above,  at  from  seventeen  to  nineteen  millions  of  dollars, 
of  the  specie  brought  into  the  country  by  emigrants,  no  official  record  of 
which  can  be  kept ; and  on  the  other,  of  the  remittances  of  interest  on 
the  American  stocks  held  in  Europe.  It  is  difficult  to  ascertain  accu- 
rately the  amount  of  the  latter ; a great  part  of  these  securities  being 
payable  to  bearer,  they  consequently  cannot  bo  traced.  The  Secretary 
of  the  Treasury,  nevertheless,  recently  furnished,  in  bis  report,  the  fol- 
lowing data : He  estimates  the  debt  of  the  federal  government,  of  the 
31  States  of  the  Union,  of  113  cities,  of  357  counties,  and  the  capital 
of  985  banks,  of  75  inSbrance  companies,  of  360  rail-road  companies, 
of  16  canal  companies,  and  of  15  miscellaneous  corporations,  at 
$1,407,518,894,  $202,922,937  of  which  ho  states  to  bo  owned  abroad. 
This  figure,  which  would  appear  low  after  the  estimates  made  by  former 
authorities,  is  sufficient,  nevertheless,  to  prove  that  the  interest  to  be  re- 
mitted to  Europe  cannot  exceed,  and  does  not  even  reach,  the  amount 
of  freight  to  bo  collected  abroad,  and  the  specie  imported  by  immigrants. 
Within  the  two  last  years,  the  treasury  has  disbursed,  for  the  redemp- 
tion of  the  federal  debt,  $22,620,919,  and  for  the  Mexican  indemnity, 
$10,000,000.  It  is  estimated  that  about  two-thirds  of  the  former  sum, 
and  almost  all  the  latter,  has  been  remitted  to  foreign  parts.  This  fact, 
in  view  of  the  considerable  decrease  of  European  demand  for  American 
stocks  in  general,  leads  naturally  to  the  conclusion  that  the  amount  held 
in  Europe  has  not  probably  increased  during  this  lapse  of  time. 

Notwithstanding  this  rapid  increase  of  wealth  in  the  country,  the  new 
accessions  of  capital  are  more  than  absorbed  by  the  demand  for  the  ne- 
cessary means  to  carry  on  the  undertakings  called  for  by  the  necessities 
of  trade,  of  shipping,  of  numerous  rail-roads,  and  for  the  development  of 
manufactures.  However  profitable  this  employment  of  capital  may  be, 
the  low  prices  of  the  securities  issued  seems  evidently  to  indicate  that 
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the  unemployed  home  capital  is  hardly  sufficient  for  the  exigencies  of 
our  numerous  enterprises.  This  is  not  ^e  only  cause,  apparently,  which 
has  contributed  to  the  depreciation  of  our  stocks.  The  universal  rise 
that  has  taken  place  in  the  rates  of  interest  has  evidently  operated  in  a 
decided  manner  upon  this  question.  According  to  the  reasonings  of 
numerous  political  economists,  it  was  argued  that  the  successive  dis- 
covery of  tne  mines  of  California  and  Australia,  in  producing  a con- 
siderable accession  to  the  quantities  of  gold  in  circulation,  would  have 
the  effect  of  gradually  reducing  the  rates  of  interesL  The  result  thus 
far  has  given  a flagrant  contradiction  to  these  predictions.  On  the  one 
hand  the  rush  of  population  attracted  by  the  allurement  of  the  precious 
metals  in  the  new  regions,  has  formed  there  in  a few  years  new  commu- 
nities and  entire  nations,  the  wants  and  new  undertakings  of  which  de- 
mand considerable  capital,  requiring  a proportionate  representative  in 
circulating  medium.  On  the  other  hand,  this  same  accumulation  of 
gdd,  both  in  Europe  and  in  the  United  States,  would  appear  to  have 
largely  stimulated  all  kinds  of  industrial  enterprises,  both  by  the  govern- 
ments and  by  individuals.  The  consequence  has  been  a rapid  and  un- 
expected absorption  of  the  newly-added  capital,  causing  at  the  present 
moment  an  active  demand  for  money,  to  which  none  of  the  mercantile 
communities  throughout  the  world  have  remained  strangers.  It  has 
naturally  resulted  in  a general  advance  in  the  rates  of  interest,  affecting, 
as  a consequence,  the  prices  of  public  stocks  as  well  in  the  United  States 
as  in  Europe. 

As  indicating  a prudent  and  well-based  banking  system,  we  herewith 
submit,  in  a tabular  form,  some  data  derived  from  official  sources.  This 
table  shows  the  capital  of  all  the  banks  of  the  United  States  in  1855  and 
1856,  and  compares  their  circulation,  discounts,  deposits,  specie,  Ac. 
The  increase  of  capital,  and  the  general  movement,  have  been  very 
moderate,  indicating  an  expansion  barely  proportioned  to  the  wants  of 
commerce  and  manufactures,  with  the  ^owth  oi  which  they  have  hardly 
kept  pace.  The  experience  of  preceding  years  has  not  been  without 
fruit,  and  the  dangerous  error  committed  in  the  past  of  borrowing  the 
credit  of  banks  to  aid  in  the  construction  of  rail-roads  has  been  generally 
avoided. 

As  regards  more  especially  the  city  of  New  York,  the  communications 
between  this  port  and  Europe,  which  are  now  almost  daily,  has  caused 
the  influence  of  the  markets  of  London  and  Paris  to  be  sensibly  felt  here ; 
hence  their  movements  are  closely  watched.  The  large  shipments  of 
produce  which  are  made  from  this  port,  and  the  negotiations  effected 
against  them,  have  had  the  effect  of  increasing  the  floating  capital  of  the 
city  banks,  as  is  shown  by  the  visible  increase  in  the  figures  of  deposits. 
This  circumstance,  however,  has  not  been  sufficient  to  counterbalance 
the  effect  produced  by  the  irregularity  of  the  European  money  markets. 
Undergoing  the  consequences  of  a distant  and  expensive  war,  and  obliged 
to  make  up  the  deficit  in  the  harvests,  the  Bank  of  England,  and  espe- 
cially the  Bank  of  France,  have  seen  their  metallio  reverses  fall  to  an 
unusually  reduced  figure,  and  have  been  obliged  to  contract  their 
discounts,  and  resort  to  extraordinary  measures,  in  order  to  forco 
the  current  of  specie  towards  their  own  vaults.  We  have,  oonse- 
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quently,  felt  here  the  effects  of  the  scarcity  of  money  thus  caused  in 
these  markets. 

The  demand  for  remittances  of  balances  due,  and  in  anticipation,  ren- 
dered more  pressing  from  Europe  by  the  high  rates  of  interest  every- 
where ruling  there,  the  advantages  offered  in  Paris  for  the  shipment 
thither  of  specie,  have  occasioned  a large  export  of  the  precious  metals 
during  the  last  six  months,  and  product,  although  in  a less  degree  than 
last  year,  a very  active  demand  for  money  and  high  rates  of  interest  in 
our  city.  Considering  these  facts,  and  bearing  in  mind  that,  according 
to  present  appearances,  there  will  ^ an  excess  of  shipment  of  cereals  this 
year  over  the  last  fiscal  year,  (30th  June,)  and  that  moreover  the  export 
of  cotton  has  been  backward,  presenting,  to  this  moment,  a failing  off  of 
242,000  bales  compared  with  last  year,  which  deficit  will  probably  bo 
made  up  in  value,  if  not  in  quantity,  and  we  arrive  at  the  conclusion 
that  if,  up  to  the  present  time,  our  gold  receipts  from  California  have 
sufficed  to  supply  the  foreign  demand  in  liquidation  of  the  balance  of 
commerce,  there  is  no  cause  for  apprehension  on  this  head  for  the  next 
season,  arising  from  a probable  increased  amount  of  importation. 

The  above  remarks,  sustained  by  the  various  statistical  tables  which 
follow,  are  of  a nature  to  leave  no  fear  as  to  the  actual  soundness  of  our 
commerce. 

The  importance  of  the  railway  interest  in  the  United  States  induces 
us  to  enter  into  some  details  concerning  it.  Less  impeded  by  financial 
difficulties  than  it  has  been  during  the  preceding  years,  the  construction 
of  railways  has  been  pursued  with  great  vigor,  and  there  has  been  added 
during  the  year  3,407  miles  to  the  number  of  miles  already  constructed 
at  the  commencement  of  1856.  The  progress  made  in  the  extension  of 
railways  has  been  considerable,  not  only  in  the  North  and  West  of  the 
Union,  but  equally  in  the  South.  This  net-work  thus  binds  and  draws 
together  the  remote  parts  of  the  United  States,  and  renders  them  mu- 
tually dependent  one  upon  the  other  for  the  development  and  extension 
of  their  agriculture,  commerce  and  manufactures. 

It  is  not  out  of  place  to  remark  here  that  the  expenditures  have  not 
been  conducted  solely  with  a view  to  the  extension  of  the  lines.  A 
large  number  of  those  opened  to  traffic  were  but  imperfectly  finished  and 
equipped.  These  imperfections  are  being  gradually  remedied,  partly 
explaining  the  increased  cost  which  has  resulted  therefrom. 

However  active  the  construction  of  rail-roads  has  been  up  to  the  pre- 
sent time,  a new  impetus  has  been  given  to  it.  The  success  in  the  con- 
struction of  the  Illinois  Central  Rail-Road,  partly  based  upon  a land 
grant,  is  well  known.  The  government,  yielding  to  numerous  petitions, 
has  recently  made  similar  grants  with  great  liberality  to  other  corpora- 
tions. These  land  grants  are  calculated  greatly  to  lessen  the  difficulties 
which,  in  many  cases,  impede  the  extension  of  many  useful  roads,  and 
they  are  even  considered,  if  wisely  managed,  to  be  sufficient  in  them- 
selves to  defray  the  cost  of  the  enterprises.  The  following  companies 
have  been  the  principal  grantees : In  Florida^  the  Florida  Rail-Road, 
traversing  the  northern  part  of  the  State  from  Ferdinanda  to  Cedar  Keys ; 
in  Missouri,  the  Hannibal  and  Su  Joseph  Rail-Road  ; in  Iowa,  the  Bur- 
lington and  Missouri,  the  Iowa  Central,  the  Mississippi  and  Missouri  and 
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the  Dubuqoe  and  Pacific  Rail-Roads.  These  four  last  lines  are  to  extend 
from  the  Mississippi  to  the  Missonri  River.  They  form  in  some  manner 
the  conUnuation  of  the  Peoria  and  Oquawka  Rail-Road  at  Burlington, 
of  the  Chicago  and  Rock  Island  at  Davenport,  and  the  Galena  and 
Chicago  Rail-Road  at  Fulton,  and  of  the  Illinois  Central  Kail-Road  at 
Dubuque.  In  Wisconsin,  the  La  Crosse  and  Milwaukie,  and  the  Chicagpo, 
St.  Paul  and  Fond  du  ijic  Rail-Roads,  have  had  their  shaie  of  these 
grants.  The  first  of  these  lines  is  destined  to  connect  the  city  of  Mil- 
waukie  with  La  Crosse,  on  the  Mississippi,  and  the  western  extremity  of 
Lake  Superior ; the  second  proceeds  from  Fond  du  Lac  towards  tlie  north- 
eastern part  of  the  State. 

The  greater  part  of  these  companies  are  organized  and  have  com- 
menced operations,  which  promise  to  be  pursued  with  activity. 

Among  the  companies  of  the  Middle  and  Western  States,  whose  roads 
have  been  completed  and  opened  to  traffic  on  their  whole  length  during 
the  year,  we  mention  the  following  as  being  the  most  important : The 
Illinois  Central,  the  Galena  and  Chicago,  the  Terre  Haute  and  Alton, 
the  Illinois  Great  Western,  and  the  Wabash  Valley  and  Western  Rail- 
Road,  (formerly  called  the  Lake  Erie,  Wabash  and  St  Louis.) 

The  Cleveland  and  Pittsburg  and  Milwaukie  and  Mississippi  Rail-Roads 
are  on  the  eve  of  being  completed. 

N.  B. — We  have  borrowed  this  year  as  well  as  last,  the  figures  of  the 
progressive  extension  of  rail-roads,  since  their  origin,  from  Dinsmore's 
Rail- Rood  Guide: 


In  1836, 

miM. 
1,412 

In  1851,.  • • • , 

11.681 

In  1854-,.  • • • 

MUm. 

18,764 

Id  1841,. . . . 

3,877 

In  1862^ 

18,379 

In  1856! 

21,06® 

In  1846 

In  1850,.  • . . 

In  1853 

16,028 

In  1856 

24,478 

The  cost,  per  mile,  of  rail-roads,  necessarily  varies  greatly,  according 
to  localities,  topographical  difficulties,  and  the  period  in  which  they  were 
constructed.  In  the  Middle  and  Eastern  States,  the  more  expen.<«ive  lines 
provided  with  double  tracks  and  a large  rolling  stock,  have  cost  from 
ICO, 000  to  $70,000  a mile.  The  Reading  Rail-Road,  which  has  three 
tracks  upon  almost  its  entire  length,  and  whose  rolling  material  is  by  far 
the  largest  in  proportion  to  its  length,  costs  about  $190,000  a mile.  In 
the  West  and  South,  where  the  natural  impediments  are  not  so  great, 
and  the  material  more  economical,  the  total  cost  has  not  exceeded,  in 
many  cases,  $25,000  a mile.  It  is  estimated,  that  on  an  average  the 
rail-roads  and  their  equipments  in  the  United  States  have  cost  $35,700 
a mile.  The  24,476  miles  completed  at  the  end  of  1856,  represents  thus 
a total  cost  of  $873,703,200. 

As  showing  the  cost  per  mile,  the  subjoined  data  mu.st  nec^essarily  be 
imperfect,  since,  amongst  other  reasons,  several  of  the  great  lines,  such  as 
the  New  York  Central,  Erie,  Pennsylvania  Central,  Baltimore  and  Ohio, 
Michigan  Central,  Michigan  Southern  and  others,  have  sub.scribi>d  to  the 
stock,  or  taken  the  bonds  of  other  companies  whose  trade  ap|ieared 
likely  to  augment  their  traffic,  thus  swelling  the  apparent  cost  of  their 
own  road. 

In  the  following  table  we  have  arranged  in  different  columns  the  length 
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in  operation  of  the  rail-roads,  the  capital  stock  paid  in,  the  debt,  the 
total  cost,  and  in  the  two  last  columns  the  gross  receipts  for  the 
jears  ending  November  30,  1855  and  1866.  Wo  have  included  in 
this  table  only  the  roads  the  shares  of  which  are  dealt  in  at  our  Stock 
Exchange. 

In  the  midst  of  this  real  prosperity,  as  appears  from  the  aggregate 
receipts,  we  will  allude  to  the  failure  of  some  companies,  and  to  the  de- 
fault in  the  payment  of  interest  on  their  bonds,  in  which  numbers  of  Eu- 
ropean capitalists  are  interested.  Although  in  certain  cases  a want  of 
honest  administration  may  have  caused  these  irregularities,  the  cause  in 
general  must  be  attributed  to  the  precipitancy  with  which  the  enter- 
prises have  been  undertaken,  the  nature  and  cost  of  which  had  not  been 
correctly  estimated,  and  in  which,  owing  to  want  of  experience,  grave 
errors  have  been  committed.  The  numerous  roads  since  then  con- 
structed have  afforded  to  competent  engineers  opportunities  of  acquiring 
much  experience  in  the  building  of  rail-roads ; the  details  of  adminis- 
tration have  likewise  become  better  understood,  and  tend  to  prevent  the 
repetition  of  past  errors. 

Complaints  are  made,  and  not  without  cause,  that  in  case  of  the  non- 
payment of  interest  on  bonds,  even  when  secured  by  mortgage,  the 
remedy  appears  slow  and  unsatisfactory.  It  is  true  that,  in  some  cases, 
on  account  of  particular  and  exceptional  circumstances,  it  has  been 
thought  more  to  the  advantage  of  the  creditors  to  have  recourse  to  com- 
promise, rather  than  to  a peremptory  foreclosure.  It  is  proper,  however, 
to  remark  that  when,  in  consequence  of  the  non-payment  of  interest,  the 
companies  have  been  sued  to  obtain  foreclosure,  the  courts  have,  to  our 
knowledge,  invariably  decided  in  favor  of  the  rights  of  the  bondholders. 
Thus  we  can  name  the  following  roads  as  having  been  sold  for  the 
benefit  of  the  creditors : the  Maysville  and  Lexington  Rail-Road,  the 
Mansfield  and  Sandusky  Rail-Road,  the  Syracuse  and  Binghamton 
Rail- Road,  the  Ogdensburg  Rail-Road,  the  Buffalo  and  New  York  City 
Rail-Road,  and  other  lines  of  a local  interest. 

With  respect  to  the  rail-road  bonds  newly  made,  the  errors  committed 
in  the  past  have  pointed  to  measures  which  will  conduce  to  additional 
security  for  the  creditors,  and  to  which  the  difficulty  of  effecting  new 
negotiations  have  obliged  companies  to  acq^uiesce.  Thus  a large  portion 
of  bonds,  issued  of  late,  are  guaranteed  by  first  mortgage  of  only  $10,000 
to  $12,000  per  mile,  including  the  rolling  material.  A sinking  fund  hw 
also  generally  been  instituted,  requiring  peremptorily  a yearly  deposit 
sufficient  to  absorb  the  whole  loan  at  maturity.  This  system  has  a dou- 
ble advantage : first,  to  secure  the  redemption,  whatever  may  be  the 
financial  condition  at  the  time  of  maturity.  Secondly,  the  necessity  of 
purchasing  for  the  sinking  fund  creates  a periodical  demand  for  these 
securities,  which  results  in  a gradual  absorption,  and  must  act  favorably 
upon  their  market  value. 

Or  THB  Money  Market  we  remark,  that  at  no  period  of  the  year 
has  money  been  sufficiently  abundant  to  allow  the  rates  of  discount  to 
fall  below  those  established  by  the  banks,  namely,  6 to  7 per  cent. 

For  the  first  fortnight  in  January,  things  continued  the  same  as  they 
were  at  the  end  of  1855 ; the  current  rates  of  mercantile  paper  varying 
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from  10  to  1 2 per  cent.,  and  12  to  18  per  cent  being  paid  at  the  Stock 
Exchange  for  carrying  stocks.  The  money  market  then  grew  easier  till 
towards  the  middle  of  July,  when,  for  a short  time,  loans  on  call  were 
done  at  from  5 to  6 per  cent,  and  paper  from  7 to  9 per  cent  Since 
then,  up  to  the  present  time,  there  has  been  a tendency  towards  higher 
rates.  In  the  latter  part  of  December  the  rates  for  paper  rose  to  10  a 
14,  and  differences  et^nal  to  12  a 18  per  cent  have  been  paid  at  the 
Stock  Exchange  for  time  purchases. 

The  rise  and  fall  of  stocks  during  the  year  do  not  seem  to  have  fol- 
lowed the  rates  of  interest  in  their  fluctuations.  The  state  of  our  mar- 
ket was  influenced  more  by  the  effects  produced  in  the  London  and  Paris 
markets  by  the  Eastern  war,  and  the  questions  depending  thereon. 
Nevertheless,  when  the  conclusion  of  peace  became  a fixed  fact,  our 
stock  market  fell ; while  money  was  not  at  all  scarce,  and  without  any 
apparent  cause,  prices  were  lowest  in  Ma^  ; they  then  rose,  and  in  July 
touched,  with  few  exceptions,  their  culminating  point  of  the  season. 

It  is  well,  however,  to  observe  that  the  prices  of  rail-road  shares  have 
been  influenced  more  by  the  actual  prosperity  of  each  company  indi- 
vidually, than  by  the  state  of  the  money  market. 

We  have  already  alluded  to  rail-road  bonds;  ns  to  those  of  States, 
cities  and  counties,  the  regularity  with  which  their  interest  has  been 
paid,  renders  any  particular  mention  unnecessary.  The  favorable  opin- 
ion generally  formed  of  their  safety  has  thereby  been  confirmed.  The 
low  price  at  which  many  of  these  bonds  are  quoted  should  not  be  taken 
as  any  indication  of  their  intrinsic  value,  or  of  their  being  less  secure 
than  heretofore ; it  only  proves  that  these  securities  have  been  issued  and 
thrown  upon  the  market  more  rapidly  than  the  unemployed  capital  could 
absorb  them. 

It  is  not  improbable  that  these  low  prices,  and  the  diflSculty  of  real- 
izing, in  defeating  the  proposed  object  of  raising  money  without  too 
great  sacrifices,  may  tend  considerably  to  slacken,  at  least  for  a time,  the 
emission  of  these  Mnds.  Whatever  influence  these  circumstances  may 
have  upon  the  greater  or  lesser  rapidity  of  the  issues,  it  cannot  be  ques- 
tioned that  the  extension  of  the  rail-road  system,  in  rapidly  creating  or 
developing  new  resources  in  the  country,  has  increased  the  means  of 

[>roviding  for  the  interest  on  and  reimbursements  of  debts.  The  fol- 
owing  statistical  data  supports  this  opinion  : Thus  we  find  that  in  1850, 
before  the  development  of  the  rail-roads  to  a productive  point,  the 
amount  of  taxable  property  in  Ohio  was  $439,876,346,  while  in  1856  it 
rose  to  $860,877,354.  In  Iowa  the  population  in  1830  was  192,214  ; 
in  1854,  32G,614,  and  in  1856,  503,025 ; and  the  amount  of  taxable 
property  in  1851  was  $28,464,550,  in  1854,  $72,327,204,  and  in  1856, 
$164,104,413.  Wisconsin  in  1850  contained  a population  of  305,191, 
which  in  1 856  was  estimated  at  about  700,000.  The  city  of  Miiwaukie 
in  1850  numbered  23,401  souls,  and  in  1856  between  40,000  and  45,000. 
The  population  of  Illinois  in  1851,  before  the  construction  of  the  Illinois 
Central  Rail-Road,  was  875,900;  in  1855  about  1,500,000;  and  the 
city  of  Chica^  in  the  same  time  increased  from  31,000  to  110,000 
souls,  having  W:ome  the  most  important  grain  port  in  the  world.  It 
sbipi^  in  1855,  15,760,000  bushels  of  grain,  against  4,750,000  in  1851. 
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We  mention  these  cases  as  being  the  most  remarkable,  and  as  giving 
an  idea  of  the  rapid  increase  of  population  and  property  which  to  a 
degree  has  taken  place,  more  or  less,  over  the  whole  country. 

From  the  foregoing  facts  we  conclude  that  there  is  no  want  of  the 
elements  of  prosperity,  and,  consequently,  of  safety  ; nevertheless,  in 
searching  for  investment  securities,  the  choice  necessarily  requires  pru- 
dence and  knowledge.  During  the  past  year  the  number  of  enterprises 
that  have  started  up  in  Europe,  in  offering  a more  attractive  or  profita- 
ble employment  for  money,  have  captivated  the  attention  of  capitalists. 
When,  through  change  of  circumstances,  they  may  again  desire  to  turn 
their  attention  towards  the  United  States,  they  will  doubtless  find  there, 
among  the  numerous  classes  of  securities,  various  and  profitable  invest- 
ments, offering  at  the  same  time  desirable  guarantees  of  safety. 

De  Coppet  & Co. 

Nets  York,  Wednesday,  Dee.  31,  1856. 


BANKS  OF  PENNSYLVANIA. 

Comparative  Statement  of  the  Liabilities  and  Resources  of  the  Banks 
of  Pennsylvania  for  November,  1849,  1850, 1852, 1855  and  1856. 


UahaOUt.  JVm'.,1849.  Abe.,  1S50.  A'be.,lS5&  Abe.,  1SC5.  A’be.lSSS. 

OtplUtl  Stock $1S,479.3S2  $18,«75,4S4  $19,318,154  $33,036  598  $28^99,844 

ClKoUtioa,„ 11,385,780  11,988.814  14,624,908  16,878,696  17,862,845 

Dae  to  other  Banka, 4,024,905  5.889,691  5,681.825  4,955.485  4,315,515 

Individual  Depoalta, 15,413,3.36  17,719,344  22,043,741  24,831,010  36,405,948 

Dividends  unpaid, 890,180  384.739  839,910  199,890  316,445 

ConUnKent  Fond,. 1,936,528  1,737  515  1.856,576  2,838,507  2.388,977 

Dlsoounti. 53.1,454  795,130  693  880  1,098,876  1,170A10 

Prodt  and  Lues, 490,270  551536  1,157,806  948.852  588550 

Dae  the  Commonwealth, 618561  423.373  557,825  631,444  483,405 

iMoes  or  May  4UI,. 60,619  2548  10,988  4504  5,751 

MlacjUaneous, 4.5,756  503,380  213,863  848558  940,200 

Sospenae  Aecoant, 12,802  19.858  9,704  4,153  6,05S 


Aggregate IlablllUca,...  $53,830508  $58,532,251  $66,896,170  $78,775,565  $77508538 

Jte»ourct$.  Abe.,  1849.  Alw.,  1850.  A’be.,  1852.  A'oe.,  1855.  A’be.,1856 

BUtoDlaooantcd. $33,919,360  $86,408,033  $42,855,760  $47511593  $50,171,638 

Specie  and  Treaanry  notes,...  6,260.741  7,212,920  7,840500  6,788,650  5,967,910 

Dae  by  other  Banks, 8,059,683  4,668,194  5563.616  5,647,618  5,139,404 

Blits  and  Checks  of  other  B'ks,  2,874.370  3519,630  3,006,896  4,460,678  5,706,680 

Beal  and  Personal  Estate,....  1.207,961  1,003531  993,953  1,133,675  1,306570 

Bonds,  Mortgages,  Ac., 2.270.533  1,653.971  2,807,860  793,896  907590 

Slocks, 2,120,781  1,699,868  1,361,410  913,718  985,201 

Exchange  and  Interest, ....  ....  ....  ....  76,100 

Expenses, 65,220  95.530  61,131  165536  154,067 

Post  Notes,  Ac. 404,293  440.573  861,003  431563 

BpecUl  Loans, 796591  746,933  468,583  1,800530  2,068,110 

Sospended  Debt, ....  ....  ....  273,153 

Bills  of  Exchange, 1,191521  1,980,887  1,051,063  8585578  8,176,158 

MisceUanenus, 177595  147,305  125578  1,148,749  819,784 

Specie  Funds,. ....  — 1598,696 


Aggregate  resources,....  $58580568  $53582,251  $66596,170  $74,268,627  $77,689505 


In  the  ofiicial  tables  for  1855  and  1856  the  aggregates  do  not  corres- 
pond. The  condensed  tables  have  not  been  prepared  with  proper  care. 
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The  Liabilities  and  Resources  of  the  Banks  of  Philadelphia,  as  dUtis^ 
guished  from  those  of  the  interior,  are  as  follotn  :■ 


UabUUiM. 

Philadelphia  BanJu. 

Other  Bamkt, 

TeimL 

Capital  Stock, 

$12,462,580  00 

$11,186,764  77 

$28,599^44  XT 

Circalalion 

0,483,101  6) 

11,940,193  87 

17  862,845  M 

Dno  other  Banks^ 

8,2^,424  84 

985,000  76 

4,215,515  16 

Due  Dopotilors, 

IT, 726,828  94 

8,899,618  19 

26,405,942  11 

Dividends  unpaid, 

54,184  56 

192.811  88 

246,445  M 

Contingent  Fund, 

1,801,667  19 

987,810  IS 

9,288.9n  m 

Discounts,  Interest  and  Exchange, 

032,423  S3 

683,06$  69 

1,170,509  06 

Profit  ami  Loos 

ieo,(»3  21 

428,497  2S 

588,560  49 

Due  Commonwealth, 

228,601  04 

254,808  68 

488^404  TO 

lanes  of  4th  of  May, 

1,574  00 

4,177  00 

6,75160 

MlseeUaneoua 

104,618  58 

22^86 

1274E9  6$ 

8nspenac  Account, 

.... 

6,058  12 

6,056  11 

Burplua, 

296,194  84 

186,181  77 

48IAT6  11 

Certificates  of  Deposit, 

52.140  16 

277,628  82 

880.768  48 

Total, 

$41,619,479  25 

$85,4s,088  74 

$77  808,048  04 

Total,  Not.,  1800 

88.8S8.200  81 

80.0S7.861  77 

TS.TT0.0tl  tt 

Increase, 

$2,981,278  94 

$601,203  02 

$S.08l.48tN 

R€9ouroe%* 

Philadelphia  Banki. 

Other  Banke, 

Toua. 

Bllb  Discounted, 

826,000,479  85 

824,177,209  16 

$00.17l,tS8  51 

Specie, 

8.478,247  29 

2,494,662  11 

^2tT.Mt4• 

Due  by  other  Banks, 

1,672,412  21 

8,466,992  01 

O.IS0.4O4  » 

Notes,  of  oUier  Banks, 

4,792.619  06 

914,010  50 

C,T0«.a29  0( 

Beal  Estate  and  Personal  Property, 

812  695  26 

898,874  29 

l,206AtOO$ 

Bonds,  Mortgages,  &a, 

814,691  88 

692,698  79 

907390  00 

Stocks, 

478,042  77 

469,153  93 

235,201  00 

Exchange  and  Interest 

53,916  91 

17,133  76 

T«.100«T 

Bills  Beceivabfe, 

6S5.748  41 

16,987  89 

70S.M5S0 

Expensca, 

91701  66 

61365  89 

104,0<TS5 

Loans, 

705,588  46 

660,392  45 

1.8M.4tS01 

Snspended  Debt 

177,08$  63 

95,114  14 

2T2,1M  TT 

Bills  of  Exchange, 

1,886,868  09 

1,889,789  95 

8,170,101  04 

Specie  Funds,  Ac., 

• 1,274,671  08 

818320  62 

1.028, <M  6 

Miscellaneous, 

230,382  98 

72,847  47 

808,730  40 

Total 

$42,001,241  89 

$85,633,568  79 

$77432,805  U 

Total,  Nov.,  1855, 

89.178.264  95 

85,037,861  77 

T4,3<n,62«  71 

Increase, 

$2,^24,976  44 

$601,202  09 

$1,42<.1» 

The  difference  between  the  total  amount  of  assets  and  liabilities  it 
occasioned  by  the  Bank  of  Northern  Liberties  reporting  1)94,497  14 
and  the  Mechanics’  Bank  reporting  $287,265  as  assets  over  liabilities. 


PENNSYLVANIA  BANKING  SYSTEM. 

Extracts  from  the  Annual  Message  of  Governor  Pollock,  January,  1857. 

“The  subject  of  banks  and  banking  capital  in  its  relations  to  the  cur- 
rency— the  general  interests  of  trade  and  commerce  and  the  industrial 
pursuits  of  the  citizen,  deserve  your  careful  attention.  My  views,  ex- 
pressed in  a former  communication,  remain  unchanged.  The  incorpo- 
ration of  new,  or  the  recharter  of  old  and  solvent  banks,  when  actually 
necessary,  and  demanded  by  the  wants  of  legitimate  trade  in  the  com- 
munity where  located,  should  be  favored ; under  no  other  circumstances 
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■hodd  either  be  permitted.  In  the  creation  of  banks,  the  interests  of 
the  State  and  people  should  be  consulted,  and  a just  discrimination  as 
to  number,  locality  and  the  demands  of  trade  be  exercised. 

**The  rapid  increase  of  population,  the  importance  and  value  of  our 
home  and  foreign  commerce,  the  constant  development  of  the  material 
wealth  of  the  State,  the  extent  of  our  manufacturing,  mechanical  and 
agricultural  industry,  the  fact  that  the  State  is  flooded  by  a depreciated 
enrrency  introduced  by  private  bankers  and  brokers,  might  justify, 
under  the  restrictions  and  limitations  indicated,  a judicious  increase  of 
banking  capital  within  our  commonwealth.  This,  whilst  it  would  aid 
the  operations  of  trade,  and  supply  the  real  business  wants  of  the 
people,  would,  at  the  same  time,  remedy,  to  some  extent,  the  evils  of  • 
depreciated  foreign  and  illegal  currency. 

“By  the  act  approved  the  6th  day  of  November  last,  the  thirtieth  sec- 
tion of  the  act  of  1 850,  regulating  banks,  will  be,  after  the  first  day  of 
July  next,  extended  to  all  incorporated  saving  fund,  trust  and  insur- 
ance companies.  That  section  declares  * that  it  shall  not  be  lawful  for 
any  of  the  said  banks  to  issue  or  pay  out  any  bank  notes  other  than 
those  issued  by  itself,  payable  on  demand  in  gold  or  silver ; notes  of 
specie  paying  banks  of  this  State  which  are  taken  on  deposit  or  in  pay- 
ment of  debts,  at  par,  at  the  counter  of  the  bank  where  paid  out ; or 
cotes  of  banks  issued  under  the  authority  of  the  act  of  the  4lb  May, 
1841,  at  the  optiou  of  the  person  receiving  the  same.’ 

“ These  enactments  were  intended  to  protect  the  community  against 
the  evils  of  a depreciated  currency,  and  prevent  its  introduction  from 
other  States.  However  well  intended,  they  will  fail  to  secure  these  ob> 
jects,  unless  made  to  embrace  private  bankers  and  others  of  that  class, 
whose  profits  are  largely  dependant  upon  the  introduction  into  the  State 
of  such  a currency.  In  many  instances  the  notes  of  our  own  banks  are 
coUected  by  private  bankers  and  brokers,  and  with  these,  or  with  the 
specie  withdrawn  from  the  banks  hsuing  them,  they  purchase  deprecia- 
te and  foreign  bank  paper  which  is  paid  out  of  the  State,  at  less  than 
the  usual  rate  of  interest,  and  their  notes,  often  of  a less  denomination 
than  35,  and  always  at  a discount,  brought  into  the  State  and  put  into 
circulation  in  the  manner  indicated,  and  this,  too,  under  an  agreement 
with  the  bank  making  the  loan,  that  the  notes  thus  paid  out  shall  be 
kept  in  circulation.  The  effect  of  this  system  of  private  banking  has 
been  to  limit  the  circulation  of  the  par  paper  of  our  own  banks,  and 
substitute  in  its  place  a foreign,  depreciated,  and  often  a worthless  cur- 
rency. In  justice  to  the  bank,  trust  and  insurance  companies,  paying  a 
heavy  annual  tax  to  the  commonwealth  for  their  privileges,  and  for  Uie 
protection  of  the  people  against  these  evils,  either  the  provisions  of  the 
thirtieth  section  of  the  act  of  1850  should  be  repealed,  or  further  ex- 
tended so  as  to  embrace  private  individuals  and  associations,  who  may 
monopolize  and  control,  to  the  detriment  of  the  public,  tliis  trafSc  in  de- 
preciated bank  paper,  without  restraint  and  without  taxation.” 
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Banking  in  Michigan, 


[February, 


BANKING  IN  MICHIGAN. 

Govckkob  Binoham,  in  his  recent  message  to  the  Legislature,  says : 

Banks. — “ An  act  to  authorize  the  business  of  banking  was  passed 
by  the  last  Legislature,  but  as  it  did  not  reach  me  until  after  their  ad- 
journment, I had  no  opportunity  to  state  the  reasons  which  induced 
me  to  withhold  my  signature  and  approval. 

Like  most  new  States,  ours  has  been  settled  by  an  active,  energetic 
and  enterprising  class  of  men,  who  are  desirous  of  accumulating  prop- 
erty rapidly.  It  is  an  incident  to  the  settlement  of  all  new  countries, 
from  which  our  State  is  not  exempt,  that  there  is  a deficiency  of  capital 
to  facilitate  the  conduct  of  its  business,  and  a vague  notion  prevails  that 
credit  can  be  made  to  supply  this  deficiency.  Whenever  an  opportu- 
nity has  been  obtained,  a class  of  restless  borrowers  have  resorted  to 
banking,  with  the  vain  hope  that  the  necessity  of  capital  could  thus  be 
supplied.  Improper  means  are  resorted  to,  to  force  into  circulation  a 
largo  amount  of  paper  currency,  by  the  establishment  of  banks  remote 
from  places  of  business,  and  by  exchanging,  or  otherwise  obtainmg  a 
circulation  remote  from  the  place  of  redemption. 

“ The  people  of  Michigan  have  been  made  to  feel  keenly  and  bitterly 
the  inevitable  results  of  these  schemes,  and  it  is  no  matter  of  surprise 
that  the  laboring  and  producing  classes,  those  who  create  the  wealth, 
believe  that  rather  than  be  swindled  periodically  by  fraudulent  banks, 
they  would  be  far  better  off  with  no  banks  at  all.  A want  has  undoubt- 
edly been  felt  by  our  commercial  men  for  bank  facilities,  and  their  busi- 
ness has  frequently  been  restricted  because  they  could  not  obtain  them, 
but  it  is  a question  whether  this  inconvenience  to  a few  has  not  been 
more  than  overbalanced  by  the  sound  currency  which  the  many  hare 
received  in  exchange  for  their  labor  or  their  produce.  It  is  a noticeable 
fact)  that  the  last  two  years  are  the  only  ones  in  the  history  of  this 
State,  in  which  the  people  have  not  been  swindled  by  fraudulent  banks. 
You  will  undoubtedly  be  told  that  the  business  wants  of  many  localities 
in  this  State  require  the  establishment  of  banks,  and  will  be  urged  to 
pass  a bill  to  authorize  them  to  go  into  operation.  If  so,  I trust  you 
will  concur  with  me  in  the  propriety  of  providing  such  safeguards  as 
will  secure  the  community  against  bankruptcy  and  fraud.  In  this  most 
important  matter,  they  have  a right  to  look  to  you  for  protection. 

**  It  is  urged  in  favor  of  the  establishment  of  local  banks  that  a de- 
preciated currency  would  be  thereby  driven  away  and  a sounder  take  its 
place  ; but  this  is  against  all  experience. 

“ Banks  do  not  desire  a large  circulation  in  their  immediate  viciuity, 
and  they  frequently  become  the  agents  of  putting  into  circulation  a de- 
preciated, fraudulent  currency,  remote  from  the  place  of  redemption. 
To  guard  against  this,  I would  respectfully  suggest,  if  you  should  frame 
a bill,  that  all  banks  be  prohibited  from  paying  out  any  but  their  own 
notes  from  their  counter,  and  the  establishment  of  a system  similar  to 
that  voluntorily  entered  into  by  the  banks  in  New  York,  by  which  all 
balances  are  frequently  settled.  This  would  require  all  banks  to  send 
home  for  collection  all  the  notes  of  others  which  they  had  received  on 
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deposit  or  in  payment  of  debts,  and  vrould  enable  each  to  obtain  in  tbe 
immediate  community  in  wbicb  it  was  situated  such  a circulation  as  its 
credit  and  character  would  entitle  it  to.  One  of  the  great  evils  expe- 
rienced, when  bank  paper  constitutes  the  chief  circulation,  is  its  constant 
fluctuation.  Distant  rumors  of  the  curtailment  of  banks  at  the  centres 
of  commerce  create  a panic,  and  other  banks  begin  to  withhold  their 
usual  accommodation,  to  provide  against  a coming  storm — the  prices 
of  property  or  produce  are  sometimes  designedly  afiected,  and  while 
fortunes  are  secured  to  some,  great  sacrifices  frequently  occur  to  others. 
Such  occurrences  are  highly  detrimental  to  the  transaction  of  legitimate 
business,  and  can  only  be  prevented,  in  the  opinion  of  eminent  writers 
upon  currency,  by  the  infusion  of  a larger  amount  of  specie  into  circu- 
lation. The  large  monthly  receipts  of  gold  from  California,  which  have 
taken  place  for  several  years,  make  it  possible,  without  inconvenience,  to 
dispense  with  the  use  of  small  bills.  This  would  insure  to  the  poorer 
classes,  who  are  the  most  confiding  and  tiie  least  able  to  bear  loss,  at  all 
times  a positive  consideration  for  their  labor,  and  would  confine  the 
banks  to  the  more  legitimate  business  of  furnishing  facilities  to  the 
commercial  class. 

“My  views  upon  this  important  subject  were  fully  expressed  in  my 
message  to  your  predecessors,  to  which  I beg  leave  to  call  your  atten- 
tion, with  the  assurance  that  I shall  concur  in  the  passage  of  any 
measure  which  will  invite  capital  to  co-operate  with  our  business  men, 
if  it  be  so  guarded  as  to  prevent  the  recurrence  of  such  disasters  as  befel 
the  community  when  the  Government  Stock  Bank  and  a long  list  of 
oUiers  exploded.” 


ILLINOIS. 


The  following  is  believed  to  be  a correct  statement,  at  the  present 
time,  of  the  public  debt,  giving  a full  exhibit  of  its  situation  from  the 
time  I was  inaugurated  to  the  first  day  of  January,  1857  : 


iDternal  Iroprovomcnt  debt,  principal, 15,773,008  24 

Arreara  of  Interest, 8,r>46,785  25 


Amonnt  of  internal  improTement  debt, $9,819,788  49 

Begistered  canal  debt,  principal, $8,000,470  28 

Unregictered  canal  debt,. 1,703,008  81 

Arrears  of  Intereslr 2,849,749  58 

Balance  unpaid  of  $1,600,000  canal  loan, 526,008  79 


Amonnt  of  canal  debt, $8,079,246  86 


Amonnt  of  State  debt,  principal  and  interest,  January,  1358,. $17  898,085  85 

Interest  on  State  debt,  four  years,  to  January,  1857, 2,514^53  02 


$19,913,848  87 

$288,584  69 
418,798  06 
489.722  93 
628,160  25 

$1,815,265  93 


Paid  fyom  State  debt  fUnd,  January,  1854, 
Paid  from  State  debt  ftind,  January,  1855,. 
Paid  from  State  debt  l\md,  January,  1856, 
Paid  firooi  State  debt  Aind,  January,  1857, 
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Paid  <m  iatemt  (hMii  tatcMt  ftudt  July  1,  1868,  Co  Jane 

•0,  1864. •818,168  0» 

Paid  on  Interest  from  interest  fand,  July  1,  1854,  to  De- 
cember 81, 1851, 120,818  84 

Interest  fiiDd  in  hands  of  J.  Wadsworth,  agent,  January 
1, 1655.  and  since  paid  over  in  State  Indebtedness,  prln* 
elpal  and  Interest,  amoantlng  to  the  sum  ot 880,643  86 


•559,744  61 


Interest  paid  by  John  Moore,  State  Treasurer,  January 

and  July,  1856, $807,600  76 

Interest  paid  by  John  Moore,  Stale  Treaiorer,  January, 

1866, «18,190  86 

Interest  paid  by  John  Moore,  State  Treasurer,  July,  1856,  225,0^  96 
Interest  paid  by  John  Moore,  Slate  Treasurer,  January, 

• g70,000  00 


Trusteoa  lUinois  and  Michigan  Canal  paid  balance  of  the 

$1,600,000  loan,  in  1658 3526,008  79 

Trustees  Illinois  and  Michigan  Canal  paid  interest  on  reg- 
istered debt,  1864, 659,798  88 

Trustees  Illinois  and  Michigan  Canal  paid  interest  on  reg- 
istered deb^  1855, «70,600  47 

Trustees  Illinois  and  Michigan  Canal  paid  interest  on  reg- 
istered debt,  1856,.. 898,781  14 


Amount  surplus  revenue  ftind, 3117,420  10 

State  land  fund, 241,857  50 

School  fund, 102,781  95 

Funda  received  from  Illinois  Central  Rail-Road  Company 
by  Treasurer  of  State, 107329  61 


•1,020,875  €• 


$2,654,088  87 


•568,905  06 


Amount  saved  to  the  State  by  the  purchase  of  Stste  In- 
debtedness with  these  hinds, 

Interest  on  paymento  fh>m  time  of  paymenta  to  January, 




249,969  60 
210,864  41 


$7,079,198  4$ 


312.884J44  96 


January,  1857,  internal  Improvement  debt,  principal, •8317,458  99 

Arrears  of  interest  and  Interest  bonds, 3,807,850  85 

$7385308  €4 

Kegistered  canal  debt, $3,000,470  28 

tJnregUtered  debt, 1,491396  61 

Arrears  of  interest  on  unregistered, 1,016,865  27 


$12,881,144  IS 

Amount  paid,  over  and  abOTe  (he  accmlng  Interest  in  the  four  years,  $4364340  40 

It  will  be  seen  that  during  the  four  past  years,  four  million  five  hun- 
dred and  sixty-four  thousand  eight  hundred  and  forty  dollars  and  forty 
cents  has  been  paid  in  liquidation  of  the  public  debt,  besides  enough  to 
pay  the  entire  interest  on  the  principal  of  the  State  debt  during  that 
time,  being  equal  to  one  million  one  hundred  and  forty  one  thousand 
two  hundred  and  ten  dollars  paid  each  year  the  past  four  years,  over 
and  above  paying  an  amount  equal  to  each  year’s  interest  during  the 
same  time. 

The  whole  accruing  interest  for  the  past  six  months  upon  the  debt  of 
the  State  was  paid  on  the  first  day  of  Januarr,  1857,  leaving  in  the 
Treasury  sixty- five  thousand  two  hundred  and  five  dollars  of  interest 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


MdluachuMetU. 


607 


1807.] 

fond,  and  one  hundred  and  fifty  thousand  dollars  of  surplus  rerenne, 
subject  to  be  paid  out  in  liquidation  of  interest  as  it  accrues,  July  1, 
1857.  There  is  now  no  doubt  about  the  State  being  prepared  to  pay 
the  interest  upon  her  whole  debt  as  it  matures  in  future.  The  payment 
of  interest  for  the  past  ten  years  having  only  been  partially  made  each 
year  to  July  last,  it  would  seem  but  just  that  as  the  State  is  now  paying 
her  full  accruing  interest,  that  all  arrears  of  interest  should  be  funded, 
and  put  in  condition  of  other  debts  of  the  State.  While  the  debt  of  the 
State  is  being  rapidly  extiD|^uished,  as  above  shown,  the  revenue  of  the 
State,  from  various  sources,  is  more  rapidly  increasing. 


IfASSAOHUSITTS. 

The  actual  expenditures  and  receipts  for  1855  are  contrasted  with 
those  of  1856,  (mostly  actual,  though  a portion  necessarily  estimated,) 
and  with  the  estimates  for  1857,  in  the  following  table : 


Expendituren  for  1855  and  1856,  contrasted  with  estimates  for  1857. 


185S. 

1856. 

1867. 

LegiflatlTe  and  EzeentlTe,. 

. #470,959  43 

$512,400  00 

$481,000  00 

B^ientllle  and  Edacatlonal^ 

19,8S9  13 

19,420  00 

18A50  00 

Charitable  and  Humane, 

. 889,399  94 

800,000  00 

808,400  00 

MlUUry,. 

. TS.899  M 

75,200  00 

78,000  00 

Beformatoiy  and  Oomoilonal, 

. 988,599  14 

190,800  00 

961,650  00 

Interest, 

. 118,150  48 

158,900  00 

185,000  00 

PubUo  Buildings, 

. 150,400  IT 

78,850  00 

— 

$1,411,S8T  83 

$1,885,820  00 

$1,875^00  0$ 

Receipts  for  1855  and  1856,  contrasted  with  estimates  for 

1857. 

1865. 

1856. 

1857. 

Bank  Tax, 

. tOT8,»68  80 

$588A00  00 

$580,000  0» 

State  Tax, 

. 428,108  00 

600,000  OO 

.... 

Insnranoe  Tax,..  I 

1,253  15 

9,900  00 

8,000  90 

Allen  Estates, 

778  15 

900  00 

1,000  00 

Alien  Passengers, 

15,848  OS 

18,800  00 

15,000  00 

Income  Western  Bail-Road  Sinking  Fund, 

. 01.89T0O 

81,700  00 

80,000  00 

Western  Bail-Road  DiTldend, 

49,893  00 

49,898  00 

49,000  00 

Interest  on  Deposits, 

799  48 

1,500  00 

1,000  00 

Hawkers  and  Pedlars, 

• • .... 

OCO  00 

800  OO 

Courts  of  InsolTenc7r 

115  00 

19,000  00 
( Now  goM 

Attomej,  Suffolk  Count j, 

8,719  40 

580  00 

■{  to  the  dtjr 
(of  Bootoa, 

Premium  and  interest  aoomed  on  Scrip  sold, 

4,803  06 

13,000  00 

Charles  Blrer  and  West  Bridge, 

» . .... 

9,580  00 

• • • • 

Sundry  Accounts, 

9,941  04 

4,950  00 



State  Tax,  probably  remaining  unpaid,  Jan.,lS5T,. 

• • • • • • 

.... 

56,000  OO 

Cash  on  hand,. 

..  18,609  60 

10,987  00 

.... 

$1,609,420  80 

$1,459,000  00 

$751,800  00 

The  financial  credit  of  our  common  wealth,  in  the  money  marts  of  the 
world,  has  been  proverbial — her  scrip  for  many  years  commanding 
higher  prices  than  that  of  any  other  State  of  the  Union.  For  a long 
period  her  ordinary  receipts  were  ample  to  meet  the  expenditures,  with* 
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oat  the  aMMBament  of  any  State  bat  of  late,  her  lai|;edisbonem6ata, 
aiaioly  on  account  of  her  legislative,  educational,  charitable  and  r^»r- 
matory  institutions,  have  greatly  outrun  her  receipts,  till,  for  some  years, 
a large  and  increasing  annual  tax  has  become  necessary.  The  time  has 
now  fully  arrived,  not  only  for  economy,  but  for  retrenchment  and  re- 
form, since  without  it,  an  annual  State  tax  oi  some  $600,000  to 
$800,000  cannot  be  avoided. 

In  proceeding  to  consider  the  financial  condition  of  Massachusetts,  it 
is  proper  to  say  that  the  statements  and  estimates,  some  of  them  neces- 
sarily approximate,  were  furnished  by  the  Treasurer  and  Auditor  before 
the  close  of  the  year,  and  are  liable  to  variations  when  the  actual  and 
official  results  shall  be  ascertained,  yet  there  is  no  doubt  that  they  are 
sufficiently  accurate  as  a basis  of  general  estimates. 


NEW  YORK  CANALS  AND  RAIL-ROADS. 


Premiums  on  Leant, — ^The  premiams  received  and  paid  into  the  Treasury  on 
loans  made  since  the  1st  of  January,  1864,  have  been  as  stated  below : 


On  loan  of  June  22.  1864,  of  $1,000,000, $176,108 

« “ August  31,  1864,  of  $1,250,000 167,248 

••  “ February  22,  1856.  of  $1,000,000, 131,380 

••  “ June  21,  1856,  of.  $1,250,000 234,600 

“ June  20,  “ “ $1,500,000,  C.  R.  C., 269,406 

“ “ October  24,  1866,  of  $1,260,000, 204,511 

On  loans  to  supply  deficiencies  in  sinking  funds,  December  18,  1856, 

(five  per  cent,)  of  $4,600,000, 31,981 

On  K and  G loan,  March  26,  1866,  of  $1,000,000, 170,709 


Aggregate  to  September  80,  1866 $1,376,439 

On  the  18th  of  October,  1866,  a loan  of  $1,260,000  for  K and  C.  was 

made  at  a premium  of 171,386 


Total  of  premiams, $1,646,868 


0/  the  Cott  for  EfdargemefU  and  Cbm/)/e<ion.<---The  late  State  En- 
gineer and  Surveyor,  Hon.  John  T.  Clark,  in  his  re|Mrt  to  the 
Legislature  in  1866,  estimated  the  costs  of  completing  all  the 
canals,  after  the  81st  December,  1863,  including  10  per  cent  for 


contingencies,  the  cost  of  engineering  and  land  damages,  at $18,131,808 

To  this  cost  he  applied  the  constitutional  loans,  under  sec.  8,  art  7,  9,000,000 


And  estimated  a deficiency  of $4,131,808 

which  is  a pretty  large  addition  to  any  estimate  theretofore  gpven  by  the  en- 
gineers of  the  total  cost  of  enlargement  and  completion. 

T\mnage  on  Roads, — ^The  operation  on  these  roads  for  the  year  ending  Septem- 
ber 80,  1866,  were  as  follows; 


Kris  RaU^Road,  Central  Rail-Road,  TWot 


Tons  of  through  freight, 166,469 

Tons  of  way  freight, 886,686 

Total  numl^r  tons, 842,066 

Total  movement  or  mileage,. 160,678,998 

.Tolls  at  canal  rates  in  1866, $649,186 


166,194  311,683 

613,879  1,200,486 

870,078  1,612,188 

99,606,886  249,279,834 

^37,019  $986,204 
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For  the  year  ending  September  SO,  1856,  we  have  the  following  results: 

Central  RaU^Road, 


Tons  of  through  freight, 258,288 

Tons  of  way  freight, 522,824 

Total  number  tons,. * 776,1 12 

Total  movement  or  mileage, 145,733,678 

Tolls  at  canal  rates  in  1855, (491,460 

New  York  and  Erie  not  reported 


The  New  York  and  Erie  Rail-Road  received  on  through  freight,  in  1865, 
$1,461,419  18,  eaual  to  $9  40  per  ton  on  the  quantity  transported,  and  in  the 
same  year  the  New  York  Central  received  $1,289,706  97  on  through  freight, 
which  gives  an  average  of  $8  25  7-10  per  ton  on  the  amount  carried. 

Canal  Tannage. — ^The  following  statement  shows  the  tonnage  of  all  the  canals 
of  the  States  from  1850  to  1855,  inclusive,  the  total  movement  in  the  years  stated, 
and  tlie  total  value  of  all  the  property  carried  on  the  canals  in  each  year: 


Taial  ealue  of 

Yeare,  Total  tonnage.  Total  maoemenL  property  carried. 

I860, 8,076,617  $156,897,929 

1851,  8.582,783  159,981,801 

1852,  8,868,441  602,800,818  196,608,517 

1853,  4,247,853  700,389,933  207,179,570 

1854  4,165,862  668,659,044  21 0,284,8  J 2 

1855  4,022,617  619,170,651  204,390,147 


FOREIGN  ITEMS. 

Trk  OrroMAif  Bank. — Letters  from  Beyrout  announce  that  the  branch  of  the 
Ottoman  Bank  established  there  would  be  opened  on  October  16th,  and  with 
every  prospect  of  doing  a sound  and  profitable  business.  The  Comptroller  had 
issued  circulars  in  French  and  Arabic,  which  have  attracted  no  small  attention, 
inasmuch  as,  besides  stating  the  terms  on  which  the  bank  proposed  to  conduct  its 
operations,  they  contained  copious  extracts  from  the  well-known  work  of  Mr. 
Gilbert  on  Banking  in  Western  Europe.  This  sort  of  propagandism,  however 
useful  to  the  public  there,  would  be  highly  unpopular  with  those  who  had  been 
thriving  on  the  usurious  system  hitherto  adopted,  and  who  fear  that  this  spread 
of  the  knowledge  of  a sounder  and  better  system  will  put  an  end  to  their  extor- 
tiona  The  success  which  this  Syrian  branch  seems  to  have  good  grounds  for  an- 
ticipating will  not  only  be  advantageous  to  the  shareholders  of  the  Ottoman 
Bank,  but  will  be  a means  of  increasing  British  influence  in  the  East  through  its 
commercial  transactions. 

Vkneer  Carvings  on  Wood. — One  of  the  most  useful  mechanical  processes 
brought  forward  of  late  is  that  of  embossing  veneers  for  any  kind  of  ornamental 
wood  work  to  represent  elaborate  carvings  on  wood,  and  dispensing  with  that 
eomparatively  slow  and  expensive  process.  The  veneers  are  prepared  according 
to  the  iiiventoFs  peculiar  method,  then  placed  between  dies  moaerately  heated, 
and  submitted  to  pressure.  One  of  the  faces  of  the  wood  receives  the  pattern  in 
relief,  and  gives  it  the  appearance  of  elaborated  wood  carving.  The  depressions 
caused  by  tbe  dies  on  the  opposite  side  of  the  veneer  are  filled  up  with  a suitable 
plastic  substance ; this  being  dried,  the  embossed  veneer  is  ready  to  be  glued  or 
otherwise  attached  to  the  furniture.  The  veneer  will  neither  split  nor  collapse, 
and  tbe  figures  impressed  upon  it  are  so  solidified  by  the  pressure  that  they  may 
safely  be  rubbed  and  oleau^. 

Pbintino  Textiles  bt  Light. — A mode  of  printing  textile  fabrics  by  tbe  chemi- 
cal action  of  light  has  been  brought  to  noUce,  under  the  term  of  chromatic  photo- 
printing. Tlie  author,  Mr.  R Smith,  of  London,  proposes  to  employ  the  chemical 
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wency  of  light  in  dyeing  or  staining  textile  fabrics;  the  cloth,  whether  wool, 
silk,  flax  or  cotton,  being  firat  steeped  in  a suitable  solution,  then  dried  in  the 
dark,  and  subsequently  exposed  to  the  action  of  light,  those  parts  which  are  to 
form  the  pattern  being  protected  by  pieces  of  darkened  paper,  or  some^  other 
proper  material,  attached  to  a plate  of  glass.  When  the  acsired  effect  is  pro- 
duced, the  time  for  which  varies  from  two  to  twenty  minutes,  according  to  the 
nature  of  the  process,  the  fabric  has  to  be  removed  in  order  to  undergo  a fixing 
operation,  whilst  a fresh  portion  of  it  is  exposed  to  the  light.  This  may  easily  be 
effected  by  the  use  of  a very  simple  mechanical  arraDgement,  so  that  a number 
of  photographic  engines  may  be  placed  side  by  side,  and  operated  at  once. 

The  Voltaic  Battkbt. — At  the  Bank  of  England  the  platinized  silver  voltaic 
battery  is  used  as  the  soui^ce  of  power  in  manufacturing  bank  notes.  ^ It  was  de- 
vised by  Mr.  Smee,  and  has  been  used  fourteen  years.  Large  batteries  are  em 
ployed,  holding  several  gallons  of  the  acid  charge,  the  platinized  silver  plate 
being  of  fair  thickness,  and  the  thick  rolled  zinc  plates  being  so  arranged  that 
they  can  be  easily  changed.  For  chaining  the  battery,  diluted  sulphuric  acid  is 
used,  generally  mixed  in  the  proportion  of  one-eighth  acid  to  one-seventh  of 
water.  In  order  to  secure  a strength  suitable  to  the  purpose  of  the  batteir,  it  is 
found  convenient  to  adjust  the  mixture  to  a specific  gravity  of  1,130,  and,  thus 
charged,  the  battery  will  continue  in  action  three  weekSw 

Tux  Atlantic  Teleorapb  Company. — On  Thursday,  a deputation  from  this 
company  waited  upon  the  directors  of  the  Manchester  Chamber  of  Commerce,  and 
subsequently  upon  the  directors  of  the  Manchester  Commercial  Association,  to 
lay  before  them  the  objects  and  prospects  of  the  Atlantic  Telegraph  Company, 
who,  after  making  three  careful  surveys  of  the  route,  propose  lying  down  a sub- 
marine cable  between  Valentis,  in  Ireland,  and  St.  John’s,  Newfoundland,  with 
seven  wires,  a distance  of  1,000  statute  miles.  The  estimated  cost  is  £860,000,  but 
with  facilities  that  may  be  obtained  from  the  governments  on  each  side  the  At- 
lantic, there  is  possibility  of  this  being  reduced  to  £250,000.  The  bottom  of  the 
ocean  is  one  level  plain  over  the  whole  distance,  and  admirably  adapted  for  the 
purpose.  The  capital  is  to  be  raised  in  850  shares^  of  £1,000  each,  and  it  was 
stated  that  £58,000  of  this  amount  had  already  been  sul^cribed  in  Liverpool 
The  deputation,  consisting  of  Mr.  Field,  an  American  director,  Mr.  Brett,  the  en- 
gineer, and  Mr.  Statham,  were  received  by  a numerous  body  of  directors  at  both 
associations,  (including  the  presidents,)  and  were  listened  to  with  great  attention. 
Several  gentlemen  announced  their  willingness  to  take  up  shares. — London  Tmn^ 
Noe.  22d 

Telegraph  in  Europe. — Experience  shows  that  low  prices  induce  the  general 
use  of  telegraphs.  According  to  ofiicial  returns  published  at  Berlin,  the  Pnissian 
telegraphs,  wnich  in  1852  did  not  cover  their  expenses  by  79,881  dollars,  had  a 
surplus  revenue  in  1855  of  101,481  dollars,  and  the  estimates  for  1856  figure  in 
the  Budget  for  no  less  than  202,467  dollars.  On  the  first  of  January,  1856,  there 
were  in  the  States  comprising  the  German  and  Austrian  Telegraph  Union,”  284 
stations,  with  11,585  miles  of  telegraphs  opened.  Of  these,  Austria  has  69  sta- 
tions, with  4,755  miles;  Prussia,  67  stations,  with  4,575  miles;  Bavaria,  82  sta* 
tions,  with  1,305  miles;  Hanover,  19  stations,  with 710  miles;  Saxony,  9 stations, 
with  410  miles;  Baden,  7 stations,  with 860  miles;  Wurtemberg,  5 stations,  with 
225  miles ; Mecklenberg-Schwerin,  5 stations,  with  110  miles;  and  Holland,  which 
has  joined  the  union,  19  stations,  with  710  miles. 

Tobaocx). — ^The  price  of  tobacco  in  England  has  advanced  very  much,  and  con- 
tinues to  advance.  Tobacco  is,  next  to  salt,  probably  the  article  of  most  univer^ 
sal  and  extensive  consumption.  The  progress,  consumption  and  revenue  derived 
from  tobacco  in  Great  Britain  are  shown  in  the  following  return : 

ConmmnUon.  Ffifnenuo.  Population. 

1821, 15A88,1521ba  £8,182^88  21,288.680 

1881,  19,588,641  2,964,592  24,410,486 

1841, 24^09,800  8,580.163  27.019,672 

1651 28,062.278  4.485.768  27,452£62 

1855 80,888,816  4,850.964  27,500,(00 

Averaging  about  one  pound  per  head  of  the  whole  population.  The  consump- 
tion of  tobacco  per  head  in  the  United  States  is  said  to  be  three  and  a half 
pounda  In  France,  it  is  stated  at  one  and  a half  pounds  each. 
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Mains. — GoTcrnor  Hamlin,  in  hU  annual  message,  says:  *'It  will  be  seen, 
on  examination  of  the  law,  that  tlie  charters  of  all  the  banks  in  the  State  will 
expire  on  the  first  day  of  October,  1867.  The  subject  of  their  re-charter  will 
inyite  your  attention.  The  system  of  banking  in  Maine,  as  a whole,  has  proved 
a safe  one  for  the  public.  No  losses  to  the  public  have  taken  place,  it  is  believed, 
which  cannot  be  traced  to  a violation  of  the  spirit  or  letter  of  the  law.  Such 
additional  safeguards  as  time  and  experience  snail  have  proved  to  be  necessary 
for  the  safety  of  the  community  should  be  added.  It  ma}'  be  deemed  expedient 
to  designate  some  officer,  by  law,  who  shall  deliver  to  each  bank  blank  bills, 
duly  countersigned  and  registered,  which  shall  constitute  the  circulation  of  the 
bank ; and  also  to  determine,  by  law,  the  amount  of  bills  to  be  thus  delivered.” 

Banoob. — Recently  the  sheriff  entered  the  vaults  of  the  Exchange  Bank  at 
Bangor,  and  took  therefrom,  in  specie,  $6,900,  by  virtue  of  a writ  in  favor  of 
John  Demeritt,  of  Boston.  Mr.  Demeritt  had  in  his  possession  bills  of  the  bank 
to  the  amount  of  about  $7,000,  pledged  to  him  as  collateral,  by  A.  K.  Norris,  of 
Joneaville,  Wisconsin,  he  stating  that  he  had  agreed  not  to  circulate  them  for  a 
certain  length  of  time.  There  is  an  injunction  on  the  bank,  and  of  course  the 
bills  were  not  redeemed,  and  to  secure  himself  Demeritt  attached  the  specie  in 
the  vault.  The  officers  of  the  bank  declined  delivering  up  the  keys,  and  it  re- 
quired several  hours  of  hard  work  on  the  part  of  the  sheriff’s  force  to  effect  an 
entrance.  Much  excitement  was  caused  by  the  proceeding. 

Pobtland. — ^The  following  table  shows  the  comparotive  condition  of  the  banks 
in  Portland  according  to  the  returns  made  to  the  Secretary  of  State,  January  3, 
1867 : 


Capital, 

Zoons. 

CirculaUofu 

Depo^iU, 

SpecU, 

Cumbeiiand, 

. $200,000 

$851,886 

$161,671 

$70,829 

$14,128 

Canal, 

«00,000 

1,187,172 

892,028 

207,970 

86,532 

Oaioo, 

600,000 

1,111,923 

824,932 

179,981 

56,620 

Mechanics  and  Tnulcrs*,. 

200,000 

861,602 

106.454 

86,481 

18,672 

Mechanics’, 

100,000 

199  A48 

98,756 

17,797 

16,150 

Merchants’, 

225,000 

407,946 

108,687 

68J842 

85,745 

11,983,000 

«3, 619, 989 

$1,195,428 

$621,850 

$172,892 

Comparing  the  returns  of  January  3,  1867,  with  those  of  January  6,  1866,  the 
following  result  is  shown  : 

Capita],  increase, #93,200  Deposits,  decrease, #70,858 

Loans,  « 184,011  Specie,  “ 2,898 

CirenlaUoD,  decrease, . . 182,789 

RnoDK  Island. — In  the  Rhode  Island  legislature,  7th  inst,  the  following  pro- 
ceedings took  place  in  regard  to  the  Central  Bank  of  East  Greenwich : 

Mr.  Whipple,  of  Coventry,  called  the  attention  of  the  House  to  the  return  of 
the  Rhode  Island  Central  Bank,  at  East  Greenwich.  The  capital,  during  the 
last  year,  had  been  increased  to  a very  large  amount,  and  the  circulation  was 
swelled  to  a sum  unusual  in  this  State.  He  was  no  alarmist,  and  would  make  no 
motion  ; but  it  appeared  to  him  that  the  matter  should  receive  the  moat  serious 
consideration  of  tne  members  of  the  Housa  Mr.  Wheaton,  of  Providence,  said 
that  the  governor,  in  November  last,  appointed  Messrs.  Shubael  Hutchins  and 
Samuel  B.  Wheaton  to  look  into  the  affairs  of  that  corporation,  and  that  they 
would  soon  submit  a report  upon  the  subject  Until  thlatlime,  it  would  perhaps 
be  improper  to  make  any  statement  in  relation  to  the  pffeaafit^cbhdltion  of  the 
bank.  Mr.  Whipple  said  that  he  was  not  aware  that  the  baaskttUadfbd^  .-pla'eed^ 
in  commission ; if  he  had,  he  should  not  have  brought  the  matted  to  thh^aiteilaoB) 
of  the  House,”  ^ 'mIi  y J 1 1 . [ 

Maryland. — The  capital  of  the  Citizens*  B.ank  of  Baltimore  has  been  iilci^s^ed 
to  $500,000,  with  a present  surplus  of  $68,000,  after  having  paid  ten  per 
dividends  annually  for  some  years. 
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Exhtuckt.— -Cusius  R Sandford,  Esq.,  Lm  resigned  the  eaahienhip  of  the 
Farmers’  Bank  of  Eentaoky,  at  CoTington. 

iLuiron. — ^The  brokers  of  Chicago  have  rejected  the  paper  of  the  following 
banks : People’s  Bank,  of  Garmi,  Rushville  Bank,  I^aine  state  Bank,  Bank  of 
Washington,  Stock  Security  Bank,  of  Dansville.  The  news  occasioned  some  con- 
siderable excitement,  and  a general  disposition  on  the  part  of  the  holders  of  such 
mone^  to  depoeit  or  make  way  with  it  This  action  at  Chicago,  it  is  thought, 
may  involve  the  suspension  of  the  banks  named,  but  cannot  very  seriously  de- 
prmate  their  bills,  since  they  are  all  secured  by  State  stocks.  We  have  yet  no 
reliable  information  of  the  cause  operating  against  these  banks  in  Chicago. 

Iowa.— W e learn  from  a corre^ondent  in  Iowa,  that  a bill  ia  now  before  the 
Iowa  legislature  to  abolish  the  Usury  laws,  and  that  there  is  litUe  doubt  but 
that  it  will  pass  both  houses  this  winter.  The  public  sentiment  favors  it;  and 
generally  the  people  of  the  north w'estern  States  are  adverse  to  any  restrictions 
upon  money,  in  which  they  show  their  wisdom ; for  every  inducement  should  be 
given  to  capitalists  to  invest,  by  doing  awav  with  restrictive  laws  which  do  not 
aid  the  borrower,  while  the^  make  unsafe  the  property  of  the  lender. 

It  is  also  proposed,  this  winter,  to  pass  a general  banking  law  in  Iowa,  which 
will  put  the  banking  interest  upon  a good  foundation  ; at  present  there  are  no 
banks  allowed  in  Iowa,  and  the  people  have  to  depend  on  the  banks  in  Nebraska 
and  WiBconsiu  for  their  currency. 

There  is  a strange  anomaly  shown  in  the  abolishment  of  the  Usury  laws  by 
conservative  Great  Britain,  and  by  the  progressive  northwestern  States,  both 
arriving  at  the  same  result  though  actuated  by  a different  policy,  while  New 
York  State,  midway  between  them,  still  clings  to  a remnant  of  a barbarous 
age.  ^ This  can  only  be  accounted  for  <Jn  the  supposition  that  Great  Britain  has 
foresight  enough  to  lead  the  way,  and  the  policy  of  the  west  is  to  gpve  the 
largest  liberty  to  trade,  while  New  York  State  lacks  the  requisite  amount  of 
either  quality  to  enable  it  to  break  from  an  old  feudal  custom.  If  the  repeal  of 
the  Usury  laws  could  be  left  with  the  merchants  of  New  York  City,  (who  have 
the  largest  interest,)  they  would  soon  become  a thing  of  the  past 

Wisconsin. — ^The  Pine  River  Vall^  Bank,  at  Richland  Centre,  has  commenced 
business  with  a capital  of  $50,000,  President,  Israel  Jauney ; Cashier,  D.  Badger. 
From  the  reports  of  the  banks  of  Wisconsin  to  the  Comptroller  for  January, 
1867,  we  learn  that  there  are  in  operation  in  the  State  forty-nine  banks  of  issue, 
forty-four  of  whom  have  reportea  The  following  figures  show  the  aggregate 
summary  of  their  returns: 

Loans  and  Discounts,. . . . $4,m,005  89  Circulation, $1,702,580  00 

Stocks  Deposited, 1,988,078  00  Capital, 9,955,000  00 

Specie  on  hand, 542,988  81  D^xmAIb, 8,865,506  56 

The  Jefferson  County  Bank  has  the  largest  circulation.  It  is  $73,926,  which 
is  secured  by  the  deposit  of  State  stocks  to  the  amount  of  $90,000.  The  Bank  of 
Ripon  has  the  lowest  circulation,  $9,000,  which  is  secured  by  the  deposit  of  State 
stocks  to  the  amount  of  $25,000.  Tlie  State  Bank  of  Wisconsin  has  the  largest 
amount  of  deposits,  $485,887  76,  itsloans  and  discounts  amounting  to  $774,884  90. 
The  same  bank  reports  $50,828  19  specie  on  hand,  while  its  issue  is  but  ^9,721. 
The  capital  of  the  Farmers  and  Millers’  Bank  is  the  largest,  being  $500,000. 

MneouBL — In  Missouri  a banking  department  is  being  formed,  having  the  con- 
trol of  tiie  banks  formed  under  the  provisions  of  the  general  banking  law  of  the 
State.  A bill  is  before  the  legislature  proposing  a chief  officer  of  the  depart* 
ment,  to  be  denominated  the  **  Superintendent  of  the  Banking  Department/'  and 
is  to  hold  his  office  for  the  term  of  four  years.  He  is  to  possess  all  the  powers, 
perform  all  the  duties,  and  be  subject  to  all  the  obligations  now  conferred  by  law 
on  the  Auditor  of  State.  The  expenses  of  the  department  are  to  be  defrayed  and 
paid  by  the  banks  in  whose  behalf  they  shall  be  incurred. 

The  duties  of  the  proposed  superintendent  are  to  report  annually  to  the 
governor,  and  bienniaHy  to  the  legislature,  a full  summary  of  the  condition  of 
the  banlu  of  the  State,  the  capital,  debts,  ciroulaLioo,  means  and  resources ; a 
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itetenent  of  tho  bonks  that  may  have  been  closed,  d(c. ; to  snnest  amendments 
for  the  improvement  of  the  system,  and  for  the  security  of  the  bill -holders,  and 
Moh  other  recommendations  as  he  may  see  fit.  The  office  of  bank  commissioner 
is  to  be  abolished,  provided  that  such  an  officer  may  be  appointed  for  any  special 
serTice. 

The  object  of  the  bill  seems  to  be  a good  one,  and  is  doubtless  called  for  by 
necessity ; but  we  do  not  venture  to  say  it  is  yet  properly  guarded  or  matured 
in  all  its  provisions.  In  all  the  States  where  banks  are  established  by  a general 
law,  similar  departments  hsve  been  found  necesssry,  and  established  with  the 
best  results.  For  the  proper  protection  of  the  bill-holder,  our  legislature  cannot 
be  too  carefnl  and  circumspect  • 

At  present  the  city  of  St  Louis  has  only  one  bank,  with  a capital  of  $(100,000, 
and  of  eourse  is  destitute  of  ordinary  banking  facilities.  The  cnarter  is  now  be- 
fore the  legislature  for  renewal,  and  we  oan  judge  of  the  competition  for  this, 
when  five  or  six  charters  for  banks  have  already  been  presentee  and  referred  to 
the  bank  eommittee,  in  the  respective  houses.  Four  of  these  charters  assume  for 
the  style  of  this  corporation,  the  Bank  of  St  Louis,'*  but  only  one  of  them  can 
be  aoeommodated  in  this  way,  and  it  is  presumed  that  the  one  first  introdueed 
will  have  a pre-emption  right  to  the  title.  One  of  these  bills  provides  for  the 
**  Farmers’  Bank  of  Missoun,”  to  be  located  at  Lexington. 

Cuba. — ^The  first  issue  of  paper  currency  in  Cuba  was  authorized  by  a special 
decree  of  the  Captain-General,  on  the  24tn  ult,  to  take  effect  on  the  2d  inst  The 
sum  anthorized  to  be  issued  is  $250,000,  in  bills  of  $50,  $100,  $300,  and  $500. 
When  this  amount  shall  have  been  absorbed  in  the  circulation,  further  issues 
will  be  made. 

Ibeland. — ^The  Irish  bank  returns  for  December  show  but  a slight  trace  of 
the  wide  convulsion  of  that  month,  and  it  is  assumed  that  the  system  of  average 
prevents  its  being  immediately  manifest  The  circulation  has  decreased  £119,0^, 
there  being  usually  an  increase  of  from  £50,000  to  £70,000,  and  there  is  an  in- 
crease of  bullion  to  the  extent  of  £59,000  only. 

OircuUntlon,  0<M, 

Bulk  of  Ireland, £8,680,000  £788,000 

Private  Banka, 8,778,000  1,854,000 


January  1, 1867, £7A»|000  £2,828,000 

December,  1858, T.428,000  2,568,000 

January,  1858, 7,048,000  2,298,800 

January,  1856, 8,728,000  2.064,000 

January,  1854, 8,454,000  1.988.000 


Descending  to  partienlars,  the  report  shows  that  the  Bank  of  Ireland  has  only 
varied  £30,000  in  notes,  and  £40,000  in  bullion ; the  Provincial  Bank  a scarcely 
appreciable  amount  in  either,  while  the  National  Bank  has  only  declined  £49,000 
in  oiroulation,  and  but  £3,200  in  bullion.  The  fluctuations  of  the  northern  banks 
are  equally  trifling. 


NEW  PUBLICATIONS. 

L The  MerchanU  and  Bankere  RegUter^or  1857.  Edited  by  J.  Smith  Homans. 
Published  by  Derby  .Jackson,  N.  Y.  One  voL,  8vo.,  pp.  224.  Price  $1,  or 
per  mail,  $1  12.  ^ , 

The  chief  value  of  this  work  is  to  bank  officers  and  private  bankers,  in  giving 
a reliable  list  of  banks  and  bankers  throughout  the  United  States  and  Europe. 

To  notaries  public  the  volume  is  also  useful,  as  it  contains  an  alphabetical  Ibt  of 
Cashiers  in  the  United  States,  The  following  subjects  are  fully  illustrated,  and 
render  the  volume  highly  valuable  for  merchants.  1.  Principles  of  Exchange, 
by  J.  R.  McCulloch,  author  of  the  Ccmmereial  Dictionary ; 2.  Forms  of  Bills  of 
Exchange  in  eight  European  languages ; 3.  Revenue,  Debt,  Area,  Military  and 
Naval  Power  of  each  European  Government;  4.  The  Cotton  Trade  and  Manu- 
facture of  the  whole  world ; 5.  The  Duties  of  Consuls. 
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IL  Mamud  fat  Conmda  of  iha  VniUd  Btatea.  Prepared  at  the  Department  of 
State,  8vo.,  pp.  400. 

We  haye  received  from  the  Department  of  State,  the  **  United  States  Consular 
(^tem  or  Manual  for  Consuls*’ — which  is  an  elaborate  treatise  on  the  duties  of 
Cionsula  This  is  what  we  have  long  wanted,  or  rather  some  system  made  public 
omiceming  the  duties  of  Consuls  and  their  privileges,  that  merchants  may  know 
where  to  apply  for  redress  in  case  of  imposition  abroad;  and  that  the  Consul 
naay  know  now  far  his  powers  authorize  him  to  act  There  was  a very  interest- 
ing question  as  to  the  extent  of  the  powers  of  Consuls,  in  the  case  of  the  re- 
moval of  a captain  from  command  of  a ship,  by  our  late  Consul  at  Rio  Janeiro. 
It  is  generally  conceded  that  the  removal  was  expedient ; but  there  is  yet  ques- 
tioned whether  the  Consul  had  the  power  given  him  under  any  of  the  acts  of 
Congress,  relating  to  the  rights  and  duties  of  Consula  Under  the  French  law 
this  power  is  given,  but  the  English  law  has  not  gone  so  far.  It  is  therefore 
evident,  when  such  an  important  point  remains  unsettled,  that  we  need  a com- 
plete system,  well  known  and  inflexibly  carried  out,  to  protect  our  commerce  in 
foreign  countries,  and  we  have  in  this  treatise  the  existing  United  States  laws 
elearly  shown,  so  that  it  only  remains  to  appoint  intelligent  American  citizens  as 
Consuls  to  give  us  that  protection. 

IIL  The  North  American  Review.  January,  1857.  No.  174.  Boston:  Crosby, 
Nichols  A Co. 

This  work  has  been  published  over  forty  years.  Nearly  every  subject  that 
oomes  under  the  consideration  of  the  statesmen  and  legislators,  authors  and  edi- 
tors, has  been  ably  discussed  in  this  work  by  eminent  writers.  The  Review  has  not 
only  maintained  its  high  character,  but  has  become  more  valuable  than  at  any 
former  period.  The  subjects  treated  of  in  the  present  number  are,  1.  Robin 
Hood;  % Professor  Channing;  3.  The  Danish  Sound  Dues;  4.  The  Danubian 
Principalities;  5.  Results  of  the  Arctic  Explorations;  6.  Life  and  Character  of 
Beaumarchais;  7.  Village  and  Cottage  Architecture;  8.  New  Editions  of  Shaks- 
speare;  9.  Contemporary  French  Literature;  10.  German  Works  on  Roman  His- 
tory; 11.  New  Edition  of  British  Poets;  12.  Critical  Notices. 

IV.  The  American  Almanac  and  Repoeiiarff  of  Ueeful  Knowledge  for  the  year  1857. 
12mo.,  pp.  876.  Boston  : Crosby,  Nichols  A Co.  New  York:  O.  P.  Putnam 
A Co. 

This  lA  one  of  the  most  valuable. works  of  the  day ; acceptable  to  the  merchant, 
the  legislator  and  the  general  reader.  Mr.  Geo.  r.  Bond,  Assistant  Observer  at 
the  Cambridge  Observatory,  contributes  .materials  to  the  Astronomical  Depart- 
ment of  the  work.  Professor  Lovering,  of  Harvard  University,  has  furnished  an 
elaborate  article  on  ''Terrestrial  Magnetism.”  The  Miscellaneous  Department 
contains  full  lists  of  the  executive  and  judiciary  of  the  general  government,  in- 
cluding the  chief  oflicers  and  clerks  of  the  several  departments ; collectors  of 
customs,  post-masters,  officers  of  army  and  navy,  inspectors  of  steamboats,  mem- 
bers of  Ck>ngress,  Consuls  of  the  United  States  abroad,  and  foreign  Consuls  re- 
siding in  the  United  States;  statistics  of  the  coinage,  public  lands,  post-office ; 
exports  of  rice,  tobacco,  Ac. ; rail-roads,  synopsb  of  acts  of  Congress  1855-6; 
colleges  and  professional  schools  in  each  State.  The  portion  in  reference  to 
foreign  countries  embraces  the  royal  family,  ministry,  iuaiciary,  Ac.,  of  England 
and  France;  obituary  of  noted  persons,  1856;  chronicle  of  important  events  at 
home  and  abroad.  This  valuable  work  has  been  regularly  published  for  twenty- 
eight  years,  and  become,  on  account  of  the  extent  and  reliability  of  its  informa- 
• tion,  an  indispensable  companion  to  scholars  and  men  of  every  profession  and 
business.  No  library  is  now  complete  without  it 

V.  Currency,  Self  regulating  and  Elaetic,  explained  in  a Letter  to  hU  Grace  the  Duke 
of  Argyle : with  Introductory  Chajptere  on  the  Nature  of  Capital  and  of  Money, 
and  an  Hietorical  Sketch  of  Brituk  Currency  Bycteme,  I^ndon : Longman  A 
Co.  Pp.  867. 

TL  BUUietical  Information  relating  to  Certain  Branches  of  Industry  in  Massa- 
ekusetls,for  the  year  ending  June,  1855.  Prepared  by  R DeWiU,  Secretary  of  the 
OommonwealtK  Boston,  1856. 

We  have  received  a copy  of  this  volume  from  Mr.  DeWitt,  and  express  our 
gratification  at  the  thorough  manner  in  which  the  work  has  be^  executed. 
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YIL  The  MerchafUiy  Btudente  and  Clerki  Manttal,  By  Jame$  Rchimon.  8vo.,  pp. 
94.  Boston,  1866.  Published  by  T.  Groom  A Co.  Price  one  dollar. 

This  volume  contains  ample  illustrations  of  decimal  fractions,  with  their  appli- 
cations in  the  computation  of  interest,  discount,  insurance,  exchange,  the  arbitra- 
tion of  exchange,  computation  of  Custom-House  duties,  interest  table,  time  table, 
tables  of  foreign  money  and  exchange.  This  volume  can  be  transmitted  by  mail 
mt  a cost  of  25  centa 

Vlll.  Daily  Memorandum  Book  and  Diary  for  1867,  containing  Almanac,  7hns 
and  Interest  TaUes,  Ac.  Francis  A Loutrel,  publishers,  New  York. 

These  annual  volumes  are  useful  as  pocket  assistants,  in  furnishing  blank  leavM 
for  each  day  in  the  year ; and  thus  enable  the  bank  clerk  or  broker  to  note  his 
engagements  for  the  coming  days  of  the  month.  Also,  to  note  down  financial 
and  other  events  that  would  otherwise  be  lost  sight  of. 


MISCELLANEOUS. 


Imfobtakt  Dbcisiok. — Luther  Hammond  va  Clark  Chamberlain,  26  Vermont  R. 
1864.  Where  the  defendant  sold  and  transferred  to  the  plaintiff  a promissory 
note  made  in  the  usual  form,  and  placed  upon  the  back  of  toe  note  the  following 
guaranty,  **  1 hereby  guarantee  this  note  good  untilJanuary  1,  1860.”  Held,  that 
the  contract  of  the  defendant  was  collateral,  and  not  absolute,  and  that  by  this 
guaranty  the  makers  of  the  note  should  be  in  that  condition  that  payment  of  the 
note  could  be  enforced  against  them  if  legal  diligence  was  used  for  that  purpose. 
And  on  such  a guarantee  the  defendant  is  not  liable  as  endorser,  nor  is  he  liable 
on  an  absolute  engagement  to  pay  the  note  on  the  first  day  of  January,  1860,  if 
the  makers  fail  to  pay  it ; and  the  written  guaranty  is  not  admissible  as  evidence 
tinder  a count  against  the  defendant  as  endorser,  nor  under  one  on  absolute  en- 
gagement to  pay  the  note  on  the  first  day  of  January,  I860.  The  evidence 
showed  that  the  makers  of  the  note  before  and  on  the  first  day  of  January,  1860, 
were  not  only  the  owners,  but  were  in  open  and  visible  possession  of  property 
more  than  sufiScient  to  pay  the  note ; under  this  proof  it  was  held  that  there  was 
no  breach  of  the  guaranty,  and  that  the  note  was  good  within  the  meaning  and 
terms  of  the  guaranty. 

Nxw  Coin. — ^We  have  received,  through  the  courtey  of  an  oflScer  of  the  United 
States  Mint,  a specimen  of  the  proposed  new  cent  We  gnote  from  a letter  from 
the  same  source  regarding  this  coin : **  It  will  be  a desirable  substitute  for  the 
present  black  and  cumbrous  coin.  It  weighs  72  grains,  and  is  composed  of  88 
per  cent  copper  and  12  per  cent  nickel — a composition  admirably  aaapted  for  a 
coin  of  low  aenomination.  It  will  wear  well,  and  will  not  become  offensive  to 
the  eye  or  nose.  Besides,  being  of  much  less  weight  than  the  present  cent,  the 
pockets  of  the  people  will  be  delivered  from  weight  without  diminishing  the 
supply  of  change.  The  present  cent  weighs  168  grains”  (or  nearly  three  times 
the  weight  of  the  new  cent)  This  coin  is  a trifle  larger  in  circumference  than  the 
ten  cent  piece  and  about  twice  the  thickness.  The  color  is  a tint  between  that  of 
silver  and  that  of  gold. 

Taxattoit  IK  Iowa. — ^Tlie  ofiScial  valuation  of  property  in  Iowa  for  the  year 
1856,  AS  shown  by  a table  published  in  the  papers  of  that  State,  is  $166,994,413  41, 
on  which  the  taxation  assessed  is  $196,243  02.  When  we  consider  the  recent 
settlement  of  this  State,  this  development  of  material  wealth  is  wonderful.  In 
the  aggregate  it  is  but  little  inferior  to  the  wealth  of  Philadelphia,  which  has 
been  accumulating  for  a period  of  one  hundred  and  seventy-five  years. 


Massachushts. — ^The  Boston  Ailae  give  the  indebtedness  of  eight  of  the  cities 
of  Massachusetts  at  the  close  of  the  year  1866  as  follows: 


Boston, 

$7,861,649  77 

Roxbury, 

....  246,866  00 

Cambriidge, 

167,100  00 

Charleston, 

124,389  56 

Lawrence $169,060  86 

Lynn,.  about  91,000  00 

Worcester, 103,943  66 

Springfield, 113,238  79 
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BSemphla.. . . .Bonda,  6 
MUwanla*,.  ..Bonds,  7 
New  Orleau,.  .B’da,  6 
do.  Municipal,  6 

Philadelphia, 6 

Fittsborgh,. . .Bonds,  6 
Peoria,  (111.)  . .Bonds,  7 
Radne,  (Wia)  Bonds,  7 
Rochester, . . .Bonds,  6 
Bt.  Xioois  IL  R.  B’ds,  6 
do.  B’ds,  6 

Sacramento,  Bonds,  10 
SanFrancisoo,  B’ds,  10 
do.  B’ds,  10 
do.  B’ds,  6 
Wheeling,  Mp  B’ds,  6 
do.  RR.,  B’ds,  6 


do.  X 1882.. 

do.  X.. 1878-74-75.. 
do.  X R.R.1 872-74.. 

do.  X 1892.. 

do.  1876-90.. 

do.  X-1869-78-88.. 

do-  X 1878.. 

do.  X. 1878.. 

do.  X- long,.. 

do.  X Direie,.. 

do.  X.  ..Municipal,. . 
do.  X.... 1862-78.. 

do.  X 1871.. 

do.  X pa’ble  N.  Y. . . 
do.  X do.  1873.. 
do.  X.Sink.Fd,1874 
do.  X Divers,.. 


1ST.  rATABLB. 

January,  July, 
March,  Sept’r, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feb’y  10,  Aug. 

Divers, 

Divers, 

Divers 

Divers, 

May,  Novem’r, 
January,  July, 
do. 

March,  Sept’r, 
Divers 


OrPREKR 

PBB  CERT. 

67 

80 

72 

80 

88i 

78 

88 

*96' 

77i 

80 

70 

86 


ASKED 
PER  CERT. 

67i 

85 
76 

86 
88i 
74i 
90 
86 
97i 
79 
81 
78 
90 


60 


• • • • 

62 

81 

67i 


COUNTY 

St.  XiOois,  (Missoari,)  6 
AUeghanyi  (Peno.,)  6 
FayettOi . . (Kent'y,)  6 
BowbCD)..  do.  6 
BCason,....  do.  6 
Boyle......  do.  6 

Clark, do.  6 

Montgomery,  do.  6 

Bath,. do.  6 

Rosa, (Ohio,)  7 

Belmont,....  do.  7 
Shelby, ...  .(Tenn.,)  6 
Des  Moines,  (Iowa,)  8 
Henry, do.  8 


BONDS. 


do. 

do. 

X ... 



X divers  issues,. . 

do. 

X... 

.1881-83.. 

do. 

X.. 

.1881-82.. 

do. 

X.. 

X 

„1881-83.. 

GO. 

do. 

.A- ..  • 

X.. 

....1888.. 

do. 

X.. 

....1888.. 

do. 

X... 

....1888.. 

do. 

X .. 

. .Divers,. . 

do. 

X... 

....1862.. 

do. 

X... 

1884.. 

do. 

X.. 

.1874-76.. 

do. 

X.. 

.1871-76.. 

January,  July, 

Divera,.. 

January,  July, 
do. 
do. 

Ap.  16V6ct  16, 
do.  do. 

do.  do. 

Diver?, 

January,  July, 
April,  Novem’r, 

Divers,.. 

Divers, 


65 

78 

80 

74 

• ft  • • 

72 

68i 

67 

92 

• • • • 
68i 
88 
88 


76 

72 

80 

82 

76 

76 

78 

70 

68 

96 

98 

70 

91 

91 


RAIZi-ROAD  companies.  ^di^idsSsr* 

8 
6 


Baltimore  A Ohio, .100. . 

Chicago  A Rook  Island, 100. . 

Cincinnati,  Hamilton  A Dayton,. . 100 . . 

Cleveland,  Cohunboa  A Cin., 100. . 

Cleveland  A Pittsburgh,. 50 . . 

Cleveland  A Toledo, 50.. 

Brie, 100.. 

Qalena  A Chicago, .......X  100.. 

Harlem, 50.. 

do.  Preferred, 50.. 

Hudson  River, 100. . 

Illinois  Central, 100.. 

60.. 

Macon  A West«^ X 100. , 

Bflichigan  Central,. 100. . 

BSichigan  South’n  A Northhi  Ind.,100 

Milwaukie  A Mississippi,. 100. . 

New  Jersey, ^ * 

New  Haven  A Hartford, 100. . 

New  York  Central, XIOO. . 

Ohio  A Pennsylvania, 50.. 

Pmiama, 100  • • 

Pennsylvania, 50. . 

Heading, X 60.. 


5 

6 
4 


H 

6 

5 

5 

6 
6 
6 
6 
4 

6 

4 

4 


April,  October, 
do. 
do. 

January,  July, 
do. 

March,  Sept’r, 
April,  October, 
February,  Aug- 
do. 

January,  July, 
May,  NovemT, 
January,  July, 
June,  Decem’r, 
February,  Aug. 
December, .... 
January,  July, 
do. 

February,  Aug. 
April,  October, 
February,  Aug. 
January,  July, 
do. 

May  15,  Nov’r, 
January,  July,| 


76 

99i 

60 

103i 

66 

76* 

62* 

105* 

15 

52 

82* 

128i 

87 

94 

95 
86 
72* 

120* 

120i 

94 


77 

99* 

66 

lOSi 

56 

77 
62* 

106* 

15* 

65 

88 

128* 

90 

96 

95* 

86* 

78 
121 
121 

95 


• • • • 
97i 
96i 
811 


971 

961 

82 
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^ Sight  Boxb  and  Ton  CiiacKa — ^The  courts  of  this  State  have  not  finally  de- 
cided whether  bank  checks  drawn  payable  at  a future  day,  or  commercial  bills 
^ tights  are  entitled  to  grace.  It  would  be  well  if  this  question  were  settled,  as 
it  easily  might  be,  by  statute.  Then  the  drawers  and  drawees  of  bills,  as  well 
as  the  holders,  could  act  advisedly ; when,  as  at  the  present,  such  is  the  uneer* 
tainty  of  the  matter,  that  large  amounts  are  daily  at  risk.  The  practice  of  the 
banks  and  bankers  in  this  city  on  this  subject  is  not  uniform.  It  is  conceded  by 
some  bankers  that  parties  on  whom  bills  are  drawn  payable  at  sight,  are  entitle 
to  the  usual  three  oays*  ^aee,  and  they  are  willing  to  allow  it  In  the  majority 
of  cases,  however,  it  is  denied ; and  usually  in  this  city  it  is  the  custom  among 
merchants  to  pay  sight  bills  on  presentation — waiving  the  claim  of  grace.  Other- 
wise it  would  be  deemed  expedient  by  the  holder  to  protest  for  ium-payment  on 
the  first  day  of  presentation.  It  is  a small  matter,  at  all  events,  being  the  loss 
of  three  days  interest;  but  there  are  some  obstinate  people  who  insist  upon  ex- 
acting all  privileges,  legal  and  otherwise.  Something  of  this  kind  must  have 
prevailed  in  the  recent  case  of  Martin  vs.  BaiUg,  in  the  District  Court  of  Ohio, 
where  it  was  held  by  Justice  Bartley  : 

I.  That  a draft  of  money  payable  at  a day  subsequent  to  its  date,  although 
otherwise  in  the  ordinary  mrm  of  a check,  is  a bill  of  exchange^  and  subject  to  the 
usages  and  rules  that  govern  bills  of  exchange^  and  as  sucA,  is  entitled  to  days  of 
groot, 

II.  The  distinction  between  a bill  and  a check  does  not  depend  upon  whether 
drawn  payable  to  order  or  bearer,  or  whether  drawn  upon  a bank  or  a banker 
or  not,  but  it  is  founded  in  the  difference  in  nature  or  character  of  these  two 
classes  of  commercial  paper. 

III.  A check  and  a bill  of  exchange,  though  in  many  respects  similar,  are  to  be 
distinguislied  in  the  following  partiouiars,  to  wit: 

1st.  A check  is  drawn  upon  an  existing  fond,  and  is  an  absolute  transfer  or 
appropriation  to  the  holder  of  so  much  money,  in  the  hands  of  the  drawee,  but  very 
frequently  drawn  in  anticipation  of  funds,  upon  a previously  arranged  credit 

2d.  Tlie  drawer  of  n cheek  is  always  the  principal,  whereas  the  drawer  of  a 
bill  frequently  stands  in  the  position  of  a mere  surety. 

8d.  Although  demand  of  payment  and  notice  of  non-payment  in  due  ftme,  may 
be  essential  to  hold  the  endorser  of  a check,  yet  a failure  in  this  respect  does  not 
dischai^e  the  drawer,  unless  an  actual  loss  to  him  can  be  shown  to  have  arisen 
from  such  delinquency  on  the  part  of  the  holder. 

4th.  A check  requires  no  acceptance,  and,  when  presented,  is  presented  for 
payment 

5th.  It  is  not  protestable,  or,  in  other  words,  protest  is  not  requisite  to  hold 
the  maker  or  an  endorser. 

IV.  From  these  distinguishing  characteristics,  arising  out  of  the  nature  of  these 
two  classes  of  instruments,  it  follows,  that  a check  is  payable  on  preeentatiom  and 
demand  and  cannot  be  made  payable  on  a specified  day  tn  future,  and  consequently 
not  entitled  to  days  of  grace. 

V.  Any  supposed  usage  of  banks  in  any  particular  place  to  regard  drafts  upon 
them  payable  at  a day  certain,  as  checks,  and  not  entitled  to  days  of  grace,  is  in- 
admissible as  evidence  to  control  the  rules  of  law  in  relation  to  such  paper. 

Municipal  iMDEDTEnNXsa — The  recent  decision  of  one  of  the  best  judges  on  the 
bench  of  the  Supreme  Court  of  this  State — Judge  Whuam  F.  Allen— to  the  effect 
that  municipalities  transgress  the  constitutionid  prohibition,,  in  making  subserip- 
tion  to  the  stock  of  railways — is,  of  course,  of  vast  moment  It  reaches  far,  and 
leaves  its  impress  on  the  history  of  the  State.  There  is  no  city,  county,  village 
or  town  that  would,  under  any  decision,  repudiate  its  obligations,  however  un- 
wisely or  uncoDstilutionally  the  obligation  may  have  been  created.  The  people 
of  this  State,  in  all  portions  of  the  State,  detest  repudiation,  and  will  not  stain 
the  fair  fame  of  New  York  by  any  such  act 

Such  a decision  would  lead  to  serious  embarrassments  in  commercial  affsim 
It  has  been  thought,  hitherto,  that  the  indebtedness  of  cities,  being  limited  by 
charter,  could  not  oe  unwisely  extended. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


1857.] 


Moneif  Market, 


671 


Digitized  by 


Xotc0  on  jwonrs  jmatnct. 

N*w  Yoek,  Januakt  26,  1867. 

Exchange  on  London,  at  sixty  dayi  Sight,  108^  a 108f. 

Trb  monCIi  of  Dfcember  olnoed  with  a ttrioffeDt  moo^  market  and  deprested  Tallies  for  stoeka. 
The  BioDth  of  Janaary  has  realized,  in  part,  the  Impforemeot  that  waa  anticipated  woold  take 
place  al  the  opening  of  the  new  year.  The  aeeiuaalated  dividends  and  semi-annual  Interest  pay- 
able the  irst  week  In  January,  contiibnted  Instantly  to  relief  The  Interest  due  on  the  bonds  of 
the  soreial  States  was  duly  provided  for  and  dlsbuieed,  and  also  that  doe  on  a large  amount  of 
City  bonds,  Ball-Boad  bonds  and  County  bonds ; and  liberal  dividends  by  the  banks  of  the  city. 
These  various  sumsi  to  the  extent  of  six  or  eight  millions  of  dollars,  which  in  December  were  tm- 
avaOable,  have  this  month  been  distributed,  and  have,  with  other  causes,  created  some  relief  to 
borroweta. 

The  foreign  exchange  market  has  been  dull  during  the  month  of  January.  Bills  on  London, 
bankers’  signatures,  have  been  abundant  at  lOS^f  a 10S>^,  equivalent  to  or  X per  cent  dlsoount 

actually.  Assuming  the  par  of  exchange  at  9 a 9X,  all  specie  remittances  pending  such  rates 
win  be  made  at  a loss.  This  may  be  seen  by  the  following  explanation : 

per  oml  per  cent,  9 per  cent,  9X  per  cent 

BUtoen  London,  at  sixty  days,....  64S9  99  $488  88  $184  44  $486  66 

Add  sixty  days  Interest  In  London,  9 41  9 41  9 49  9 49 

Cost  In  London, $484  63  $185  74  $486  86  $487  97 

The  pound  sterling,  a money  of  aeeomit  only,  and  represented  by  the  Engfish  gold  sovereign, 
may  be  had  in  this  market  at  4 S8  a 4 85 ; and  when  shipped  as  ^>ecle,  pays  flight  and  generally 
insuranee,  equivalent  to  X per  cent.  The  shipments  of  American  g<4d  made  this  monih  fh>m 
this  port  to  the  extent  of  $1,087,000,  must  have  been  made  at  a loss.  Good  oommereial  billa 
on  Liverpool  and  London  can  be  bad  at  107>f  a lOS^t  with  bills  of  lading  atlachcd,  which  ren- 
der them  safe  remittancea. 

The  arrivals  of  gold  ftom  California,  up  to  this  period,  have  been  very  regular.  Bach  semi- 
monthly steamer  has  brought  fWxn  one  and  a half  to  two  millions  of  dollars,  making,  in  the  whole 
year,  an  aggr^ale  of  $40,000,000.  There  were  some  Interruptions  last  year  to  the  Aill  supply 
of  g^  from  the  mines.  It  is  not  likely  that  this  Interruption  will  occur  again  this  year.  Business 
In  California  has  resumed  a more  even  shape,  and  the  exports  are  booomiug  more  important 
During  the  past  eight  years  there  haa  been  a rapid  Increase  of  trade  between  California  and  China, 
which  has  required  heavy  shipments  of  silver  and  gold  to  the  latter.  Mexican  or  Spanish  sUver 
doHars  have  commanded  a premium  of  19  to  15  per  cent,  as  this  metal  Is  preferred  by  the  Chinese 
iB  payment  for  sUks,  teas,  Ae.  Hence  the  market  here  Is  no  longer  supplied  (as  formeriy)  with 
aannuliHom  of  Maxtoan  silver.  Tbero  is  a proposition  now  before  Congress  for  the  porebaso  of 
the  old  Spanish  eolns,  now  known  here  as  qaarters  and  shillings,  at  prioes  below  those  hltberto 
omraat  It  wouM,perhapo,h^  better  polfey  for  the  mint  and  the  government  oflieen  to  receive 
$Mm  at  their  prsicninDiitiial  value,  and  convert  them  fnlo  small  sliver  eolns. 

A bin  Is  now  pending  In  the  legMatureoflTew  York,  the  effoet  of  which  will  be,  If  enacted,  to 
obviate  the  Inonnvenlence  and  risk  of  loss  as  at  present,  In  reforenee  to  bills  of  exchange  drawn 
payable  at  sight  Aooordlng  to  the  views  of  some  learned  writers,  (Judge  Story,  for  instance,) 
bills  of  exehange  at  sight  are  entitled  to  grace.  Hltberto  the  bankers  of  New  York  have  been  In 
doilbt  as  to  the  law  In  question,  and  dfopntet  have  arisen  frequently  between  holders  of  bills  of 
this  kind  and  the  parties  drawn  upon,  as  to  their  mutual  rights.  In  Massachusetts  this  Incon- 
venlenee  Is  obviated  by  a statute  which  expressly  aHows  grace  on  sight  bills,  so  that  no  quesUona 
arlae  on  the  subject  A rfmiur  statute  prevails  In  North  Carolina  and  South  Garolina,  while  In 
Georgia  It  la  prohibited. 

It  has  been  soggeated  that  grace  on  an  billa  of  exehange  and  promlsaory  notei  ahonld,  by  ata- 
tnte,  be  done  away  with,  aa  In  Franoe  and  Germany ; but  we  think  such  a change  would  prodoee 
here  aerloiis  diflieoltlea.  especially  if  adopted  by  one  State  and  not  by  otbera.  Commerelal  mm 
and  monied  Inatltodona  are  aoouatomed  to  the  toog-estebllahed  practice  of  aUowing  grace  on  nt- 
fotfable  paper,  and  it  woold  be  dlfflcoH  to  eflhet  any  change. 
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The  iDcrefteed  Oi^iUtj  for  obtaining  monej  on  stoohe  hte  given  a freeh  Impetm  to  the  eloek 
market  daring  the  month  of  Jannary.  State  loans  are  well  snstained,  in  the  abeence  of  any  new 
iMuea,  to  any  extent  The  proceeds  of  the  recent  Issne  by  the  State  of  Misaonrl  are  intended  to 
cover  aolid  and  permanent  improvementa  The  debt  of  the  State  Is  yet  Ylrginia  is  eo- 

oombered  by  a large  debt,  but  not  too  much  Ibr  her  more  extended  reeonroea.  The  bids  fbr  the 
new  loan  of  $1,000,000,  on  account  of  the  canal  enlargement  of  the  State  of  New  York,  wereopeneiV 
by  the  Canal  Commlasloneri,  Albany,  on  the  15th  Inst,  and  the  amount  awarded  as  IbDowt : 


Bidden,  Amoynt,  At 

Seamen*s  Savings  Bank,  New  York, $850,000  115 

Savings  Bank,  New  York, 850,000  114  50 

Conklin  Brush,  Brooklyn, 6,000  115  10 

“ “ “ 6,000  114  60 

•*  “ “ 5,000  114  90 

Enhis  H.  King,  Albany, 990,000  114  0$ 

Warren  Newton, 6,000  114  96 


NeUing. 

$409^00 

400,766 

6,757 

6,780 

0,710 

819484 

6,719 


Total, 


$1,000,000  114  64X  $1,145,468 


The  premiums  reallxed  on  the  loans  of  1854, 1855  and  1856,  were  as  fbUows : 


June  99, 1854,  $1,000,000  $175,706  95  Oet  94,  1856, $1,900,000  $90441160 

Aug.  81,1854,  1,950,000  167,215  53  Dec.  15,  1855, 5 per  cent,  4400,000  814S1  90 

Feb.  99,1856,  1,000,000  ISl^SO  05  Oct  95,  1856, 1,000,000  170,709  00 

June  91, 1856,  1450.000  984400  00  Oct  18,  1856, 1,950,000  17U886  60 

June  90, 1865,  1400,000  969,406  00  Jan.  15,  1957, 1,000,000  145,449  00 


$l,699,n5  03 

This  Is  an  aggregate  of  $1,660,794  premiums  on  $10400,000  six  per  cent  stocks,  an  average  o( 
nearly  sixteen  per  cent  This,  as  a sinking  fhnd,  would,  In  a few  years,  liquidate  the  princIpaL 
The  movements  in  State  loans  Ibr  the  past  eight  weeks  are  as  follows : 


Mav,  iSth.  Dee.  54A 

12th. 

19t^ 

Jan.  2d. 

9th. 

16th. 

98d. 

U.  S.  6 per  cents,  1867-8,  . . 

..  118M 

118 

nsH 

USX 

116 

116 

116;^ 

116Jt 

Ohio  6 per  cents,  *75 

..  106M 

106;^ 

lOT 

104 

107 

109 

109 

Kentucky  6 per  cents, 

..  108 

108 

108 

108 

104 

101 

109 

109X 

Indiana  5 per  cents, 

..  84 

86X 

86X 

89X 

81 

88X 

84X 

Pennsylvania  5 per  cents,. . 

..  99)t 

84 

84 

84 

84 

82X 

• . 

83X 

Yirginla  6 per  cents, 

94 

95 

SIX 

90 

90 

90 

99X 

Georgia  6 per  cents, 

..  95 

96 

98 

98 

98 

95 

9T 

95 

California  7 per  cents,  *70,  . 

..  75 

77 

SIX 

81X 

78 

80 

70 

76 

North  Carolina  6 per  cents, 

94 

94M 

96 

98 

97 

wx 

98X 

94 

Missouri  6 per  cents, 

..  89M 

89X 

89X 

87X 

87 

86X 

84X 

65 

Lonlslana  6 per  cents, 

..  90 

90 

91 

90 

99X 

92X 

68;^ 

89 

During  the  past  week  Missouri  6's  are  the  only  ones  that  have  been  dealt  in  in  Important 
amounts.  They  close  at  an  advance  of  1 per  cents.  CaUfomia  7 per  cents,  of  1875,  have  likewise 
recovered ; they  have  been  done  in  small  aums  at  65,  rising  to  69M>  tnd  closing  at  USX, 

The  recent  decision  in  reference  to  Caliromla  bonds  gives  no  uneaslneas  to  holders.  It  is 
thonghi,  in  San  Francisco  and  New  York,  that  prompt  legialation  will  provide  ample  fhnds  fer 
their  payment  The  interest  due  on  the  1st  inst.,  was  dnly  paid. 


SanATiTii.— Page  582,  Ibr  td  qf  March,  read  9d  of  March,  1855.  The  preliminariea  of  peaee 
were  signed  1st  March,  1856. 
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FOREIGN  COMMERCIAL  STATISTICS. 

We  hsTS  bad  prepared  for  tbe  pages  of  the  Banker^  Magazine  a 
series  of  valuable  tables  in  reference  to  tbe  Foreign  Commerce  of  tbe 
United  States  during  tbe  past  tbirty-six  years.  These  tables  having  been 
compiled  for  tbe  Treasury  books,  may  be  relied  upon  as  authentic  and 
correct.  Tbe  first  series  will  show  tbe  foreign  commerce  of  each  State 
for  each  fiscal  year,  from  October  1st,  1820,  to  June  SOth,  1856,  being 
the  close  of  tbe  last  fiscal  year  of  tbe  United  States.  Tbe  second  series 
will  embrace  tbe  aggregate  trade  of  the  United  States  with  each  foreign 
nation  during  tbe  same  period.  The  foreign  trade  of  tbe  following  States 
is  shown  in  tbe  numbers  of  this  work  for  February  and  March,  viz : 
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Pag^ 

Colonial  Commerce,_,_.,_.j . . 

625 

District  of  Columbia, 

....  684 

Maine,  

632 

Virginia 

New  Hampshire, 

634 

North  Carolina, 

. • • . 688- 

Vermont, 

636 

South  Carolina,. 

....  690. 

638 

Georgia,..  

Rho4l#i  TiilA.nf1  

640 

Alabama,...  ,•••••••••••• 

f5nn  n p r»f.5  f. 

642 

Florida, 

Kaw  Vnrlr 

674 

Xiouisiana, •* 

Kew  Jerftey  . . , , 

.....  67  0 

Michigan, 

......  7.00 

Penn^lvftTiiA,  - t-  r 

678 

Ohio, 

702 

HfilAWftrA.  . . . 
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Xllinois..  

Maryland,. 
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FOREIGN  COMMERCE  OF  THE  STATE  OP  NEW  JORK, 

Fbom  Ootobbb  1,  1820,  TO  Jolt  1,  1856. 


Tsass 

asmso 

Sen. 

80. 

EXPORTS. 

IMPORTS. 

TONNAGE  CLT. 

DoMnna 

Forkion. 

1 Total. 

Totau 

1 Amssicax. 

Foinoi. 

1881 

87,896,605 

$1961818 

$18,160,918 

988;e89,848 

168,174 

10,710 

1889 

10,987,167 

6,118,815 

17,100,439 

80,443,688 

185,666 

17,784 

1888 

11,869,995 

7,676,995 

19,083,990 

29,491,849 

192/121 

28,850 

1894 

18,598,654 

9,868,480 

98,897,184 

86416,728 

282,271 

18,146 

1885 

20,651,558 

14,807,708 

85,259,261 

49,889,174 

900,878 

19,851 

1826 

11,496,719 

10,4tl,07S 

91,947,791 

88,115,680 

914,666 

21.8tf 

1887 

18,990,627 

9,918,510 

88,884,187 

88,719,644 

989,968 

88,875 

1888 

19,869,015 

10,415,684 

8,089,450 

29,777, M9 

41,927,792 

84,743,8i»7 

217,118 

42A76 

1899 

i8,aee,Mi 

90,119,011 

219,674 

82,865 

1880 

18,618,978 

6,079,705 

19,697,933 

85,624,070 

229,841 

88,574 

Total 

|13T,861,m 

87,979,177 

91^88a,856 

868,879,568 

2,185^270 

256,592 

1881 

15,726,118 

9,809, OM 

25,685.144 

67,077,417 

254,881 

72,444 

1882 

15,057.950 

10,948,m 

26,000,945 

68,814,408 

949,749 

101967 

1888 

lft,411,S9< 

9,988,881 

25,895,117 

55,918,449 

834,175 

16%56l 

1884 

18,849,469 

11,662,545 

25,519,014 

73,188,594 

861,606 

288,650 

1885 

21,707,867 

8,687,897 

80,845,264 

88,191,805 

589,855 

848,078 

1886 

19,816,590 

9,104,118 

28,920,638 

118,2&3,416 

477,524 

855,591 

1887 

16,088,969 

11,951450 

87,388,419 

79401.723 

488,008 

404,784 

1888 

16,489,488 

«,076,088 

28,00^,471 

68,408,806 

515,789 

823,798 

1889 

98,296,995  i 

9,971,104 

88,263,099 

99,888,488 

60,440,700 

569,786 

880,666 

1840 

99,676,609 

11,587.471 

84,264,030 

518,202 

848,114 

Total 

$180,058,526 

99,529,665 

979,583,191 

758,991,699 

4,846,975 

9,673,688 

1841 

24,279,608 

8,860,885 

88,189,888 

75,718,426 

600,807 

866,841 

1849 

90,789,986 

6,837,498 

97,576,778 

57,875,604 

556,989 

840,880 

1848« 

18»448,984 

8,819,430 

16,762,664 

81,856,M0 

881,281 

174,874 

1844 

26,009,177 

6,868,863 

82,861,540 

65,079,516 

278,618 

414,885 

1845 

95,929,904 

10,845,894 

86,175,293 

70,909,085 

226,280 

414,688 

1846 

29,585,866 

7,819,517 

86,085,418 

74,254,288 

1,120,244 

435,9tt 

1847 

44,816,480 

^087,888 

49,844,868 

84,167,859 

1,04(1840 

488,786 

1848 

88,771,909 

14,679,948 

58,851157 

94,595,141 

1,004,816 

706,878 

1849 

86,788,915 

9,884.886 

45»968,100 

99/167,868 

1358,648 

784,614 

1850 

41,509,800 

11,209,939 

52,712,789 

111,128,594 

1,411/157 

787,689 

Total 

$801,815,779 

68,507,156 

885,829,965 

757,571,840 

2,872,470 

4,65lAn 

1851 

68,101549 

17,902,477 

86,007,019 

141/M6.588 

1.588,818 

878,819 

1859 

71049,531 

18,441,875 

87,4Sl4fi6 

189.829,806 

1,570,227 

9i.«,793 

1858 

66,080,855 

12,175.985 

73,906,290 

173,270.999 

1,259.202 

1,084,748 

1854 

105,551,740 

16,932,906 

192,584,646  i 

1 195,427,933 

1,91S317 

1.(186,164 

1855 

96,411808 

17,816,480 

118,781,983 

! 164,776,511 

1,361,682 

1,140,197 

1856 

1 

109,848,509 

9,262,991 

119,111/^00 

210,162,454 

2,186,871 

1.886,577 

^ 9 mooUif  to  Juoo  80,  and  the  fiscal  jrcar  from  this  tlmo  begins  Jalj  1. 


PRINCIPAL  PORT. 

New  York,  State  of  New  York,  and  first  seaport  in  the  IT.  S.,  in  lat.  40®  42'  N, 
kmg.  74®  8'  W.,  is  situated  on  Manhattan  Island,  at  the  point  of  oonfluence  of  the 
Hudson  and  East  rivers,  the  latter  separating  it  from  Long  Island.  New  York 
bay,  or  inner  harbor,  is  one  of  the  finest  and  most  capacious  in  the  world ; it  is  com- 
pletely land-locked,  and  offers  the  very  best  anchorage.  At  the  ebb  tide  there  is 
about  21  feet  of  water  on  the  bar  at  &mdy  Hook,  and  the  water  in  the  inner  and 
outer  bays,  and  in  the  rivers,  is  deep  enough  to  allow  the  largest  class  of  vessel  to 
oenne  up  to  the  wharves.  Ice  rarely  impedes  navigation,,  as  the  great  strength  of  tide 
dears  tlie  bay  twice  a day.  The  city  is  about  20  miles  from  blue  water.  Besides 
tho  entrance  through  the  Narrows,  thcr#  is  one  through  Long  Island  Sound,  which 
gives  a passage  to  Hurl  Gate,  with  water  firom  30  to  40  feet,  and  through  Hurl 
Gate  for  any  ordinary  vessel  Taking  into  consideration  all  the  advantage  New 
York  harbor  can  not  be  surpassed  anywhere  in  the  world.  The  tonnage  in  New 
York  in  1856  was  1,328,036  tons,  one  four^  of  the  total  tonnage  of  the  United 
fitatan 
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NEW  YORK. 

Nkw  York,  one  of  the  United  States  of  America,  dtaated  between 
40®  30'  and  46®  01'  N.  latitude,  and  between  71®  60'  and  79®  66'  W. 
longitude,  and  contains  an  area  of  46,000  ^uare  miles. 

Early  History  of  New  York  State. — ^l^e  Spaniards  comprised  the 
territory  of  the  present  State  of  New  York  under  their  great  name  of 
Florida,  and  designated  it  also  on  their  maps  of  the  sixteenth  century 
particularly  as  the  Tierra  de  Stephan  Gomez,  or  shorter,  Tierra  de  Gomez, 
because  Gomez  (1626)  was  for  a long  time  the  only  Spanish  luivigator 
who  was  known  to  have  explored  especially  these  coasts. 

The  English  comprised  it  since  1586  under  the  name  Virginia,  and 
since  1606  under  the  name  of  Northern  Virginia,  or  the  Northern 
Colony.  Since  1616,  they  considered  it  as  a part  of  New  England, 
which  name  took  the  place  of  the  old  name  of  Northern  Virginia,  and 
went  down  like  this  as  far  south  as  the  fortieth  degree  of  N.  latitude. 

The  Dutch  began  soon  after  the  discovery  of  Hudson  (1609)  to  call  it 
Nieuw  Nederlandt  (the  New  Netherlands).  This  name  may  already 
have  been  in  use  for  some  time,  but  it  occurs  for  the  first  time  in  a public 
document  in  the  year  1614.  They  also  sometimes  called  it  Nieuw  Hol- 
land. It  is  on  maps  also  sometimes  called  New  Belgium.  They  at  first 
gave  to  it  very  extensive  boundaries,  as  far  east  as  Cape  Cod,  including 
the  whole  Barnstable  peninsula,  and  south  as  far  as  the  Delaware  river, 
and  beyond  it.  With  these  limits,  we  find  it  represented  on  many  old 
Dutch  maps.  The  southern  limit  on  the  Delaware  river  remained  pretty 
much  unchanged  on  the  Dutch  maps.  Not  so  the  eastern  boundary. 
On  later  maps  we  see  this  advancing  only  as  fiir  as  Nassau  bay,  Rhode 
Island.  Since  1630  or  1636,  the  maps  have  it  only  as  fiu*  as  the  Con- 
necticut river,  where  at  this  rime  the  Enghsh  had  already  arrived  with 
their  plantations. 

Wnen,  in  the  year  1664,  the  English  conquered  the  whole  country, 
it  was  named  the  Province  of  New  York,  in  nonor  of  James,  Duke  of 
York,  brother  of  Charles  IL  ' 

It  lost  in  the  same  year  a part  of  its  coast  by  the  grant  which  the 
Duke  of  York  made  to  a company  of  gentlemen  who  founded  the  prov- 
ince of  New  Jersey,  between  the  lower  Hudson  and  the  Delaware  bay. 

The  principal  rivers  are  thq  Hudson,  324  miles  long,  navigable  166 
miles  to  Troy.  'The  Mohawk,  136  miles  long,  which  enters  the  Hudson 
a little  above  Troy  ; the  Genesee,  126  miles  long,  which  enters  Lake  On- 
tario having  at  Bochest/C^,  6‘miles  from  its  mouth,  two  falls  of  96  and 
75  feet.  Black  river,  wnich  rises  near  the  sources  of  the  Hudson,  and 
flows  120  miles  into  Lake  Ontario ; the  Saranac,  65  miles  long,  entering 
Lake  Champlain  at  Plattsburg;  the  Oswegatebio,  100  miles  Tong,  flow- 
ing into  the  St.  Lawrence;  the  Oswfgo,  proceeding  40  miles  from 
Oneida  Lake  into  Lake  Ontario ; the  Au  Sable,  rising  in  the  Adiron- 
^ck  mountains,  and-^aving  a cour^  miles  to  Lake  Champlain, 

^e  majestic  St.  Lawrence  fbrm^f^aifbf  the  northern  boundary  of  the 
State.  The  head  branches  of  the  ^quehanna,  the  Alleghany,  and  the 
ly^Iaware  rise  in  this  State.  Bdhid^*Lake  Ontario  and  Erie  on  the  N., 
aad  Champlain  on  the  EL,  whidb  ateibil^  partly  within  it,  there  are  wholly 
^Uun  the  State  many  picturesque  sheets  of  water. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  NEW  JERSEY, 

Fboh  October  i,  ISSO,  to  Jolt  1,  1856. 


Tbabb 

BNOINO 

Sam 

aa 

EXPOBT8. 

IMPOBTS. 

TONNAGE  GLTl 

UoMEtna 

FotaioK. 

Total. 

Total. 

AMKEIOAIf. 

Foinei. 

ISSl 

188.613 

$99 

$88,711 

♦17.800 

981 

18» 

88,551 

88,551 

108,190 

9A09 

.... 

1SS8 

26,064 

• . • . 

96,064 

5,988 

1,29$ 

.... 

1824 

28,989 

.... 

28,989 

6S7AIS 

1,468 

.... 

18S5 

48,980 

8,288 

47,218 

27,688 

1,657 

.... 

1826 

80,858 

7,106 

87,965 

48,004 

1,658 

.... 

1827 

85,eST 

25,627 

888,497 

988 

571 

1888 

1,892 

• . • • 

1,999 

706,872 

180 

.... 

1829 

8J)22 

.... 

8,029 

786,247 

414 

.... 

1S80 

8,224 

100 

8,824 

18,444 

627 

Total 

1290,821 

10,OOT 

80185S 

2,^999 

10,718 

571 

1881 

11,480 

11,480 

768 

18S2 

58,991 

61,704 

81,758 

7(14^ 

789 

iiii 

188S 

80,856 

1,900 

170 

1,494 

.... 

1884 

8,181 

.... 

8,181 

4,492 

790 

236 

1885 

66,868 

7,678 

74,041 

18,932 

2,887 

.... 

1886 

88,769 

94.040 

62,809 

24,268 

8,076 

.... 

1887 

19,640 

28,010 

94,577 

44,817 

69,152 

427 

9,003 

1888 

98,010 

1,700 

990 

1889 

78,484 

98,079 

4,132 

8,904 

Hi 

1840 

14,888 

1,193 

16,076 

19,209 

725 

Total 

$850,504 

86.886 

487,840 

212,560 

15,158 

10,835 

1841 

19,166 

19,166 

9,815 

2,789 

.... 

1842 

64,981 

11976 

70,907 

145 

2,801 

.... 

1848^ 

8,088 

9,588 

10,621 

• • • • 

180 

.... 

1844 

18,889 

4^800 

18»189 

17,670 

609 

.... 

1845 

* • « • 

• • • • 

829 

... 

.... 

1846 

4,667 

.... 

AOBT 

685 

181 

.... 

1847 

18,428 

700 

19,128 

4,887 

552 

615 

1848 

62 

.... 

62 

1,885 

.... 

220 

1849 

855 

8 

863 

4,258 

.... 

423 

1850 

1,655 

.... 

1,655 

1,494 

159 

9S1 

Total 

$180,606 

1«AT9 

144,178 

84,018 

6,662 

2,244 

1881 

189 

189 

1,111 

916 

1852 

1,488 

.... 

1,488 

9,491 

1,896 

1858 

18M 

.... 

1,854 

8,589 

2,631 

1854 

2,225 

.... 

9,225 

8,971 

2,029 

1855 

687 

.... 

687 

1,478 

606 

1856 

890 

.... 

890 

9,788 

!!!!  ! 
i 

698 

^ 9 montlii  (0  Jane  dO,  and  the  dseal  year  Arom  thb  time  begioa  July  L 


PRINCIPAL  PORTO. 

Jebsst  Cmr,  New  Jersey,  is  a flourishi^  city  at  the  mouth  of  the  Hudson  rirer, 
opposite  New  York  dty,  and  is  the  terminus  of  the  southern  railroad  trayel,  and 
a^  of  the  New  York  and  Erie  Railroad  and  of  the  Morris  Canal  Though  a separ- 
ate municipality,  it  may  be  considered  as  a suburb  of  the  great  metropolis,  with 
which  it  connects  by  seFcral  ferriea  It  is  a place  of  considerable  manu&cturing  in- 
dustry, ship-building;  and  commerce,  and  it  is  the  American  station  of  the  Cunard 
line  of  New  York  and  liTerpool  steamships. 

Patebsox,  New  Jersey,  is  situated  immediately  below  the  falls  of  the  Passaic 
river,  17  miles  fh>m  New  York.  It  ranks  next  to  Newark  in  manufiicture^  and  is 
the  third  city  in  the  State  in  respect  of  population.  Its  prindpal  products  are  cotton 
and  silk  goods,  loeomotiveB,  machinery,  paper,  Ac.  On  the  opposite  side  of  the  river 
is  the  manufac^ring  town  of  Manchester.  Paterson  communicates  with  New  York 
by  the  Paterson  and  Hudson  R.  E and  Morris  Canal 

P»TH  Aicbot,  31^949  tons. 

Bbidobtowm;  16,952  tons. 
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NEW  JERSEY. 

New  Jbrset  lies  between  38°  55'  and  41°  24'  N.  latitude,  and  be* 
tween  73°  50'  and  75°  29'  W.  lon^tiide.  It  is  163  miles  long  and  52 
broad,  and  contains  6,851  square  miles. 

Early  History. — ^The  shore  and  territory  of  the  present  State  of  New 
Jersey  was  at  first,  since  1606,  a part  of  the  groat  English  province  of 
Northern  Vir^nia ; and  then  (since  about  1621)  it  ^as  considered  (at 
least  by  the  Dutch)  as  a part  of  their  New  Netherlands. 

The  English,  however,  always  claimed  the  country ; and  in  the  year 
1648,  Sir  Edmund  Floydon  and  some  Elnglish  ^ntlemen  received  a char- 
ter and  grant  of  a great  tract  of  country  “ lying  midway  between  New 
England  and  Maryland,”  in  which  the  name  of  New  Albion  was  given. 
This  is  the  first  English  name  which  this  country  received.  The  charter 
had,  however,  no  great  consequences.  The  Dutch  remained  in  possession, 
and  the  name  New  Albion  was  forgotten. 

When  the  English  conquered  the  New  Netherlands  for  the  Duke  of 
York,  all  this  land  was  included  in  the  large  territory  given  to  the  Duke 
of  York.  But  the  Duke  of  York  very  soon  sold  (already  in  the  year  1664) 
that  part  of  his  grant  which  was  lying  between  Delaware  and  Hudson 
river,  to  Sir  George  Carteret  and  John  Lord  Berkeley.  The  grant  which 
be  gave  to  them,  is  dated  on  the  24th  of  June,  1664.  The  country  re- 
ceived at  once  the  name  of  New  Jersey,  in  compliment  of  Sir  Gwrge 
Carteret,  whose  ancestors  came  from  the  island  of  Jersey,  and  who  was 
himself  governor  of  the  island  of  New  Jersey.  It  has  since  that  time 
always  retained  that  name,  with,  so  far  as  our  sea-coast  is  concerned, 
unchanged  boundaries.  In  old  works  and  maps  we  find  the  name  some- 
times written  “ Jnrzy,”  and  also  “ Jarze.”  The  name  was  often  translated 
in  Latiu,  “ Provincia  Nova  Caisarea.”  In  the  year  1676,  the  province 
was  divided  into  East  and  West  Jersey,  and  the  whole  then  often  called 
“ The  Jerseys.”  But,  in  the  year  1702,  those  two  provinces  were  again 
united  by  Queen  Anne  in  one,  called  “ New  Jersey,”  and  attached  to 
New  York.  Since  1738,  an  independent  royal  province  of  New  Jersey 
was  established,  and  since  1776  the  State  of  New  Jersey. 

The  Raritan  is  navigable  17  miles  to  New  Brunswick,  and  it  enters 
Raritan  bay ; the  Passaic  is  navigable  for  small  vessels  for  about  15 
miles,  and  enters  into  Newark  bay  ; the  Hackensack,  navigable  15  miles, 
also  enters  Newark  bay.  Great  Egg  Harbor  river,  navigable  20  miles 
for  small  craft,  passes  through  a bay  of  the  same  name  and  enters  into 
the  Atlantic.  The  principal  bays  are  Newark  and  Raritan.  Delaware 
bay  is  on  its  south-eastern  border.  It  has  two  important  capes,  viz.. 
Cape  May,  on  Delaware  bay,  and  Sandy  Hook,  at  the  entrance  of  the 
bay  of  New  York.  It  contains  quarries  of  good  building  stone,  valuable 
mines  of  zinc  and  of  iron,  and  in  the  south  parts,  beds  of  marl. 

The  principal  places  in  this  State  are  Trenton,  the  capital.  Princeton, 
New  Brunswick,  Rahway,  Elizabethtown,  Jersey  City,  Hoboken,  Pater- 
son, Hackensack,  Morristown,  South  Amboy,  Freehold,  Burlington,  and 
Camden.  There  were  in  the  State,  January,  1854,  38  banks,  with  a paid 
capital  of  85,147,741. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  PENNSYLVANIA, 

Froh  Ootobeb  1,  1620,  TO  JCLT  1,  1866. 


Tkais 

BmiNO 

SXPOBT8. 

IMPORTS. 

TONNAGE  CXD. 

Sbpt. 

90. 

DoKBina 

FoaaioN. 

Total. 

Total. 

American. 

Foeeion. 

1821 

$2,882,887 

$4,569,880 

07,891,767 

$8,158,922 

60,486 

A641 

1822 

8,575,147 

’ 6,472,656 

9,047,802 

ll,8T4,nO 

70,846 

5.746 

1828 

8,188,808 

6,477,888 

9,617,192 

9,364,998 

13,696,770 

75,680 

5,298 

1824 

8,182,084 

6,182,199 

11,866,681 

76,631 

5,686 

1825 

8,986,188 

7,883,348 

11469,981 

1^0^r,7OT 

92,435 

2485 

1826 

8,158,711 

6,178.011 

8,881,722 

184ol,T79 

69,444 

*>*£ 

1827 

8,881,296 

4,184,687 

7,545,838 

11,819,386 

18,884.403 

68,753 

4,097 

182S 

8,110,001 

2,985,479 

8,061,430 

61,819 

5490 

1828 

2,617,152 

1,472,788 

4,089,985 

10,100,152 

62,941 

4,615 

1880 

2,924,452 

1,867,841 

4,291,798 

8,702,122 

68,022 

4,870 

Total, 

$81,878,782 

45,159,616 

77,082498 

117,0:^8486 

690,857 

46,616 

1881 

8,SM.80S 

1,919,411 

6410,718 

18,184,038 

65,149 

7496 

1882 

9.006,»91 

1,507,075 

8416,066 

10,878,868 

46,726 

14,181 

1888 

2,071,800 

1,407,651 

4,078,951 

1(K,451,250 

49,109 

22478 

^ 1884 

2.081,808 

1,957,948 

1,828,176 

8,94,746 

10,473,863 

46,411 

1A286 

1885 

8.4K.099 

8,739,275 

12,389,987 

67,068 

10,186 

1886 

2,097,051 

1,848,904 

8,971,555 

15,068,288 

49,670 

14449 

1887 

1,875,837 

8,841,599 

11,690,111 

45,185 

18,294 

1888 

2,481,548 

995,609 

8,4TT,tM 

0,86i),871 

75,848 

9409 

1888 

4,148,211 

1,151,204 

6,8»»,416 

1^05%715 

64,818 

1A9S1 

1840 

5^730,456 

1, 088,639 

6,830,146 

9,464,882 

78,883 

11440 

Total 

$80,282,008 

18,965,549 

44,247,616 

11^747,208 

571,286 

186,999 

1841 

4^404,808 

747,688 

6,152401 

10,946,698 

74,201 

9422 

1842 

8,298,814 

470,913 

8,no,727 

7.885,868 

65,208 

18,712 

1848* 

2,071,945 

2^,008 

2454,948 

2,760,680 

41,578 

5,999 

1844 

8,265,027 

270,229 

8485,256 

7,217,267 

70,650 

1845 

8,129,678 

444,685 

8,574,868 

8,160,227 

68,271 

12,987 

1840 

4.157,918 

698,097 

4,751,005 

7,989,896 

n,272 

7,627 

1847 

8,268,811 

2S1.0S0 

8,544,891 

9,687,516 

12,1474^4 

107,980 

85,218 

1848 

6,428,808 

804,024 

^782,a88 

77,870 

20,219 

1848 

4,850,879 

492,549 

6,848,421 

10,645,500 

98,822 

27,005 

1850 

4,049,404 

452,142 

4401,606 

12,066,154 

81,276 

80,842 

Total 

$42,915,201 

4,845,850 

1 47,360461 

88,805480 

752,578 

170,962 

1851 

6,101,969 

254,067 

! 6456,086 

14,168,761 

102,128 

89,051 

1 1852 

6,522,449 

806,122 

6^828471 

14,78^9l7 

90,9.51 

48,981 

1858 

6,255,229 

272,767 

6,527,996 

18,884,410 

101,029 

50,666 

1854 

9,846,810 

257,600 

[ 10.104,416 

21,859,806 

120,640 

58407 

1855 

^9S5,125 

299,218 

1 6,274,888 

15409,985 

114,208 

85,720 

1850 

7,048,408 

189,164 

7482472 

16490,045 

112,087 

81215 

* 9 monthi  to  Juno  80^  snd  the  fiscal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORTS.* 

Philadelphia,  near  the  confluence  of  the  rivers  Delaware  and  Schuylkill,  in  lat 
39®  57'  N.,  long  75®  10'  W.,  and  near  the  head  of  the  Delaware  bay.  Vessels  of 
the  largest  burden  ascend  the  river  as  far  as  Newcastle,  but  those  drawing  above  18 
or  20  feet  of  water  can  not  reach  Philadelphia,  on  account  of  a bar  a little  below  the 
city.  The  entrance  to  the  magnificent  bay  formed  by  the  embouchure  of  the  Dela- 
ware, has  Cape  May  on  the  north,  and  Cape  Henlopen  on  its  south  side.  The  com- 
merce of  Philadelphia  has  not  kept  pace  with  her  growth  in  other  respects,  especially 
in  manufactures.  The  tonnage  in  1856,  was  197,228  tons. 

Eeis,  port  of  entry,  Po.  It  is  beautiflilly  situated  on  Presque  Ide  Bay,  on 
Lake  Erie,  covers  one  mile  square,  and  has  one  of  the  best  harbors  on  the  lake,  the 
channel  or  entrance  to  which  has  lately  been  much  improved ; the  water  is  from  11 
to  20  feet  deep,  and  the  largest  steamboats  enter  without  difficulty.  There  is  a 
lighthouse  on  the  west  side  of  the  entrance  of  Presque  Isle  bay,  lat  42®  8'  14"  N.; 
shows  a fixed  light,  elevated  93  feet  above  the  surface  of  the  lake,  and  visible  for  a 
distance  of  14J  miles.  The  beacon  is  on  the  oast  side  of  the  bay ; visible  8J  miles. 
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PENNSYLVANIA. 

Pennsylvania,  one  of  the  central  United  States,  lies  between  39" 
43'  and  42°  N.  latitude,  and  between  74°  and  80°  40'  W.  longitude.  It 
is  307  miles  long  and  160  broad,  containing  47,000  square  miles. 

Early  History. — Tlie  territory  of  this  State  was,  before  tbe  year  1681, 
for  the  greater  part  comprised  under  the  name  Northern  Virginia,  and 
since  1616,  under  the  name  of  New  England. 

When  Penn,  in  tbe  year  1681,  obtained  from  Charles  II.  a great  tract 
of  land,  between  40°  and  42°  N.  latitude,  he  liiraself  wished  to  give  to  it 
the  name  of  New  Wales ; but  the  King,  against  Penn’s  wish,  called  it, 
in  honor  of  Penn,  Pennsylvania.  The  name  is  to  bo  found,  for  the  first 
time,  in  the  King’s  charter  of  the  4th  of  March,  of  the  year  1681. 

In  the  year  1682,  Penn,  desirous  of  approaching  his  province  to  the 
sea  coast,  bought  from  the  Duke  of  York,  the  whole  tract  of  land  and 
settlements  along  the  west  side  of  Delaware  bay,  the  soK^llod  three 
lower  counties. 

This  tract  of  land  remained,  however,  in  connection  with  Pennsylvania 
only  until  the  year  1776,  when  the  inhabitants  of  these  lands  declared 
themselves  independent,  and  founded  the  State  of  Delaware.  By  this  the 
State  of  Pennsylvania  was  again  excluded  from  the  sea  coasts,  and  as  a 
nearly  entirely  inland  State,  the  history  of  its  limits  is  not  of  a great  in- 
terest for  our  hydrographical  researches. 

'The  Delaware  river  washes  the  entire  eastern  border  of  the  State,  and 
is  navigable  for  ships  to  Philadelphia.  The  Lehigh,  a^er  a course  of  76 
miles,  enters  it  at  Easton.  The  Schuylkill,  ISO  miles  long,  unites  with 
it  6 miles  below  Philadelphia.  The  Susquehanna  is  a large  river,  which 
rises  in  New  York,  flows  south  through  this  State,  and  enters  the  Chesar 
peake  bay,  in  Maryland.  It  is  much  obstructed  by  falls  and  rapids.  The 
Juniata  rises  among  the  Alleghany  mountains,  and,  after  a course  of  180 
miles,  enters  the  Susquehanna  11  miles  above  Harrisburg.  The  Alle- 
ghany river,  400  miles  long,  from  the  north,  and  the  Monongahela,  300 
miles  long,  unite  at  Pittsburg,  and  form  the  Ohio. 

The  Alleghany  mountains  cross  the  State  from  S.W.  to  NE.,  and  there 
are  many  smaller  ranges  on  each  side  of  the  principal  ridge  and  parallel 
to  it.  The  south-eastern  and  north-western  parts  of  the  State  are  either 
level  or  moderately  hilly.  The  soil  is  generally  fertile,  and  much  of  it  is 
of  a superior  quality ; the  best  land  on  the  south-east  is  on  both  sides  of 
the  Susquehanna.  Between  the  head  waters  of  the  Alleghany  and  Lake 
Erie,  the  soil  is  very  fertile.  The  anthracite  coal  region  is  immense. 
The  Mauch  Chunk,  Schuylkill,  and  Lyken’s  Valley  coal-field  extends 
from  the  Lehigh  river  across  the  head  waters  of  the  Schuylkill,  and  is 
66  miles  in  length,  with  an  average  breadth  of  6 miles.  The  Lacka- 
wanna coal-field  extends  from  Carbondale,  on  the  Lackawannock,  to  10 
miles  below  Wilkesbarre,  on  the  Susquehanna.  The  Sharaokin  field 
has  been  less  explored.  The  production  of  coal  in  1866  was  estimated 
at  10,000,000  tons,  of  which  7,600,000  was  brought  to  the  Atlantic 
coast.  Iron  ore  exists  in  nearly  every  county,  and  in  the  vicinity  of 
Pittsburg,  vast  quantities  are  manufactured.  Beds  of  copper  and  lead 
exist,  and  quames  of  marble  and  building  stone  abound.  There  are 
in  the  south  part  valuable  mineral  springs. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  DELAWARE; 

From  October  1,  1820,  to  July  1,  1866. 


Tsars 

R9P1NO 

EXPORTS. 

IMPORTS. 

TOmfAQE  CX.1X 

Ssrr. 

80. 

DoMBsna 

Forexotc. 

j Totau 

Total. 

American. 

Foism. 

1S81 

176,915 

|94»0 

$86446 

$80,997 

84S3 

1888 

168,960 

4,648 

468498 

816,969 

4,088 

iii 

1888 

86,784 

18,118 

68,887 

60,184 

m 

.... 

1884 

18.M4 

18,964 

18,080 

199 

m 

1825 

S»,M1 

8,896 

81,666 

18,688 

8sr 

.... 

1886 

88,818 

1,877 

86,196 

10,009 

1,186 

.... 

1887 

9,406 

....  • 

9,406 

89496 

6,998 

817 

.... 

1888 

27,088 

8,867 

15460 

1,050 

.... 

1889 

7,195 

62,268 

7,199 

84,179 

808 

.... 

1880 

.... 

62,268 

86474 

968 

141 

Tout, 

$458,119 

88,824 

491,948 

471,878 

11448 

418 

1881 

84,614 

84414 

81,668 

799 

965 

1888 

16,848 

• • A • 

16,848 

88,668 

699 

888 

1888 

46,911 

46,911 

9,048 

186 

.... 

1884 

51,946 

- - -t 

61,945 

180,048 

• • • • 

.... 

1885 

88,826 



88,S2< 

10,611 

• * • • 

.... 

1886 

74,981 



74,981 

107,068 

.... 

.... 

1887 

40,888 



40.888 

66,841 

.... 

.... 

1883 

80,344 

• • • • 

86,844 

.... 

.... 

1889 

8,680 

• • • • 

8,680 

.... 

...» 

1840 

87,001 

.... 

87,001 

.... 

.... 

ToUl, 

$436,277  i 

1 .... 

485,8n 

426460 

1,684 

1841 

88,685 

88485 

8,878 

1469 

sjn 

1848 

6^066 

.... 

66,666 

8457 

8487 

9,479 

1848* 

98,490  % 

198 

98,688 

4.686 

1,949 

944 

1844 

135,771 

406 

186,177 

8,098 

8,888 

.... 

1845 

188,196 

• • • • 

183,195 

8,874 

4,958 

100 

1846 

144,045 

8,177 

146,228 

11,816 

18,788 

8,495 

.... 

1847 

886,469 

286,459 

4,096 

8:^9 

1848 

88,039 

’ii 

88,068 

490 

9,466 

8.618 

1849 

87,860 

879 

88,289 

1,400 

1,091 

1469 

1860 

.... 



.... 

.... 

.... 

.... 

Total, 

$967,099 

8,178 

»6o.m 

47, m 

96,101 

11409 

1851 

1868 

• • • • 

.... 

• • • • 

.... 

• • • • 

.... 

1868 

• • • • 

. . • . 

• • ■ • 

.... 

• • • • 

. • • • 

1864 

80,990 

.... 

80,990 

.... 

9,068 

.... 

1865 

68,087 

.... 

68,087 

5421 

8,444 

.... 

1866 

76,880 

.... 

76,880 

8,058 

1,674 

.... 

* 0 months  to  Jane  80^  and  the  fiscal  year  from  this  time  begins  Jolj  1. 


PRINCIPAL  PORTS. 

Wilmington,  port  of  entry,  and  the  principal  commercial  town  of  Delaware,  «ta- 
ated  between  Brand3rwine  and  Christiana  creeks,  one  mile  above  their  junction. 
On  Brandywine  creek  are  some  of  the  finest  flouring  mills  in  the  United  States,  to 
which  vessels  drawing  eight  feet  water  can  come.  Christiana  creek  is  navigable  for 
vessels  drawing  fourteen  feet  of  water,  and  gives  to  Wilmington  considerable  com- 
merca  The  tonnage  of  the  port  in  1866,  was  13,605  tons. 

Delaware  Breakwater.  Tl)is  breakwater  is  situated  at  the  entrance  into  Dela- 
ware bay,  near  Cape  Henlopen.  The  anchorage  ground,  or  roadstead,  is  formed  by 
a cove  in  the  southern  shore,  directly  west  of  the  pitch  of  the  capo,  and  the  seawaid 
end  of  an  extensive  shoal  called  Tke  Shears,  The  ontranoo  from  the  ocean  is  1,950 
feet  in  width,  and  is  accessible  during  all  winds  from  the  sea.  The  deptli  of  water 
is  from  24  to  36  feet,  at  low  tide,  throughout  the  harbor.  There  ore  two  dykes — OM 
of  1,500  feet,  and  the  other  of  6,000  feet,  giving  a secure  harbor  of  seven  tenths  of  a 
square  mile.  The  objects  of  this  artifleial  harlwr  are  to  protect  vessels  from  winds 
from  the  E.  to  N.  W.,  by  way  of  N.,  and  against  the  floating  ice  of  the  bay. 
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DELAWARE. 

Delaware,  one  of  the  middle  United  States,  next  to  Rhode  Island 
the  smallest  in  the  Union,  and  in  population  the  least 

Early  History. — ^That  Delaware  bay  was  already  known  to  the  Span- 
iards a long  time  before  Iludson  there  is  no  doubt.  But  the  question  is 
what  they  called  it  Benson,  in  his  memoir  on  the  names  of  the  Stale 
of  New  York,  says  that  they  cxdled  it  The  Bay  of  all  Saints.  He  does 
not  give  his  authority. 

In  the  most  ancient  Spanish  description  of  the  east  coast  which  we 
have  (that  of  Oviedo),  this  “ Bay  of  all  Saints”  is  not  mentioned  at  all. 
But  Oviedo  mentions  a Bahia  de  S.  Christoval  on  the  east  coast,  and 
says  that  it  stands  under  39°  N.  latitude.  This  is  nearly  exactly  the 
latitude  of  Delaware  bay,  which  therefore  probably  is  designated  by  him 
under  that  name.  If  it  is  true  that  the  Spanish  Cabo  de  las  Arenas  is 
our  Cape  Henlopen,  then  that  large  bay  which  the.Spanish  maps  in- 
variably paint  immediately  to  the  north  of  this  cape,  must  be  Delaware 
bay.  The  figure  which  they  give  to  this  bay,  as  well  as  to  the  river 
which  they  make  run  into  it,  corresponds  with  the  configuration  of  this 
bay  and  river. 

first  navigator  whom  we  can  prove  to  have  been  at  the  entrance 
of  the  bay,  is  Henry  Hudson,  when  (1609)  be  sailed  along  the  coast 
from  Chesapeake  bay  toward  the  north.  He  looked  into  the  bay,  found 
it  fiill  of  shoals,  did  not  explore  it,  gave  to  it  no  name,  and  “ suspected, 
from  the  currents  which  came  out  from  it,  that  there  was  a river 
leading  into  it.” 

It  is  pretty  generally  said  that  Lord  Delaware,  when  (in  the  year 
1610)  he  sailed  to  Chesapeake  bay,  was  thrown  out  ins  way,  and 
touched  at  this  bay,  and  that  it  was  therefore  called  by  him  or  by  his 
companions,  and  by  the  first  English  settlers>  in  Virginia,  Delaware  bay. 
This  was  not  only  the  first  English,  but  upon  the  wuole  the  first  name 
under  which  the  bay  became  more  generally  known  in  Europe.  We 
see  it  for  the  first  time  mentioned  and  written  in  the  letter  of  Captain 
Argali,  of  the  year  1612,  in  “Purchas’  Pilgrims.” 

The  old  Virginian  writers  spelled  or  corrupted  the  name  in  very  dif- 
ferent ways,  ^metiines  they  write,  “ My  Lord  Delaware’s  bay,”  some- 
times “ Delavar  bay,”  and  sometimes  “ Delaware  bay.”  Later  French 
map-makers  (for  instance,  Beilin)  made  of  this  “Bay  de  Laware,  or 
Lavar.” 

The  first  map  on  which  we  find  this  name  is  a little  map  of  the  greater 
part  of  the  east  coast  by  Captain  Smith,  of  the  year  1624. 

Delaware,  a river  of  the  United  States,  which  rises  on  the  west  side 
of  the  Catskill  mountains.  State  of  New  York,  and  after  separating 
Pennsylvania  from  New  York  and  New  Jersey,  falls  into  the  Delaware 
bay  five  miles  below  Newcastle.  It  is  form^  by  the  union  of  two 
streams.  The  Mohawk,  or  western  and  main  branch,  rises  from  a small 
lake  in  latitude  42°  45'  N.,  at  an  elevation  of  1886  feet  above  the  sea, 
and  fiows  S.W.  for  nearly  50  miles,  when  it  turns  suddenly  to  the  SJS.*, 
flowing  in  that  direction  for  five  miles  to  the  Pennsylvania  boundary 
line  in  latitude  42°  N.  Eighc  miles  below  this  spot  it  is  joined  by  the 
Popaeton  branch,  which  has  a previous  S.W.  course  of  about  50  miles. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  MARTIASD, 

FBOK  OCTOBEB  1,  1820,  TO  JOLT  1,  185S. 


Yiais 

SlflMNa 

Bara. 

M. 

EXPORTS. 

IMPORTS, 

//  TOMfAOE  ClTl 

DoxEtna 

Foanoic. 

Total. 

Totau 

|AjfKtiOAif.  1 Foinax. 

1821 

12,714,850 

$1,185344 

$8,850,894 

$4,OrO,84S 

//  <1,687 

i«T7 

1822 

8,496,998 

1,089,808 

4386,796 

4,799,480 

58,790 

9,469  1 

1828 

4,178,112 

1,857,116 

1,818,976 

6,080.228 

4,94d,179 

«,911 

7315 

1824 

8,tM9,»6T 

4.868388 

4,551,049 

78,610 

6.01T 

1826 

8,002.865 

1,408,989 

4,501,304 

4,751,815 

66.998 

8316 

18M 

2,947,352 

1,068,896 

4,010,748 

4,928369 

62,212 

2,981 

1827 

8.457,691 

8,107319 

1,059,715 

4,516,406 

4,405,708 

67,480 

4,191 

1828 

1,226.608 

4,884,429 

5,629,694 

59,582 

6)681 

1829 

8,662,278 

1,142,192 

4,804,465 

4,804,185 

54,988 

6,890 

1880, 

8,075,985 

71^497 

8,791,482 

43i8,666 

55,020 

8,836 

ToUl, 

$38,278,897 

11,961,081 

45,289,478 

47,404,986 

622,408 

56,102 

1881 

8,780306  ^ 

> 578,141 

4,808,647 

4,826377 

65,870 

10376 

1882 

8,015,878 

1,484,045 

4,499,918 

4,629,308 

494S0 

15,643 

1888 

8,801,014 

761,458 

4,062,467 

5,487,067 

47,181 

25,499 

1884 

8,012,708 

1,155387 

4,168,245 

4,647,498 

41,709 

17350 

1885 

8,176,866 

748,868 

8,925,234 

5,647,168 

45,298 

18,896 

1886 

8,028,916 

646,559 

8,6T^475 

7,181,867 

89,416 

18^01 

1887 

8,865,178 

424,744 

8,789,917 

7,857,038 

89,195 

85,798 

1888 

4,165,168 

859,407 

4324,675 

5,701,869 

M,421 

99,685 

1889 

4,818,189 

26S372 

4,576,561 

6,995,985 

49,298 

19,656 

1840 

5,495,020 

278,748 

6,768,768 

4,910,746 

67,718 

25546 

Total, 

$86,004,488 

6,695,874 

48,299,807 

67,784,878 

498,979 

209,891 

1841 

4,789,160 

158,006 

4,947,166 

6,101,818 

$%656 

98,596 

1842 

4,085.507 

269,259 

4,904,766 

4,417,078 

61347 

91,960 

1848* 

2,820,214 

195,842 

8,015,556 

2,479,182 

41,478 

1^431 

1844 

4,841,950 

291.216 

5,188,166 

8,917,750 

69,834 

91,905 

1845 

4,946,287 

275,740 

6,221,977 

8,741,804 

69,716 

99,8a 

1846 

6,744.110 

124,945 

6,969,055 

4,042,915 

88,404 

80337 

1847 

9,682,860 

129,884 

9,762,244 

4,432,814 

114,802 

“•S 

1848 

7,016,084 

113,748 

7,129,782 

5,348,648 

84,709 

86391 

1849 

7,786,695 

218,965 

8,000,660 

4,976,781 

118,276 

81,659 

1850 

6,589,491 

877,872. 

6,967,353 

6,121,201 

89,296 

87390 

Total, 

$59,801,748 

2,149,977 

61,951,725 

45376,881 

801,618 

99534T 

1851 

^416,799 

218,088 

6,685,786 

6.650,645 

7^406 

80,883 

1852 

6,614,641 

158,220 

6,667,861 

6,719,986 

88,606 

49,087 

1858 

7,768,224 

189,235 

7,906,459 

6,830,073 

87,218 

66378 

1854 

11,655,250 

127,892 

11,782,682 

6,787362 

136324 

M,780 

1855 

9,882,218 

618,766 

10,895.984 

7,788,949 

111,096 

47,494 

1856 

10,856,687 

264,761 

11,121,898 

9,119,907 

118,872 

40,489 

* 9 months  to  Jane  80,  and  tho  fiscal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORXa 

Baltdcobb,  a city  in  the  State  of  Maryland,  U.  S.,  situated  on  the  ncHth  ride  d 
tho  Patapsco  rivor,  about  14  miles  above  its  entrance  into  tho  Chesapeake  bay,  in 
lat  39®  17'  N.,  long.  76®  36'  W,  Tho  harbor  is  spacious  and  convenient,  imd  the 
water  deep.  The  tonnage  of  Baltimore  is  considerable ; in  1856,  it  amounted  to 
183,344  tons.  Baltimore  is  celebrated  for  building  fast-sailing  schooners  called  clip- 
per and  for  the  great  durability  of  the  vessels.  In  the  last  fised  year  there  were 
built  at  this  port,  12  ships,  8 barks,  43  schooners,  3 sloops,  with  an  aggregate  ton- 
nage of  16,393  tons. 

Annapolis,'  city,  port  of  entry,  and  capital  of  Maryland,  on  tho  Chesapeake  bay,  at 
the  entrance  of  Severn  river.  The  State  House  is  remarkable  as  the  building  in  which 
the  American  Congress,  during  the  Revolutionary  war,  held  some  of  its  sessions.  The 
Senate  Chamber,  which  witnessed  the  last  scene  of  tho  great  drama  of  the  Revolution, 
Washington’s  resignation  of  his  commission  to  the  Congress,  has  been  preserved 
unalter^.  The  United  States  Naval  Academy,  at  Fort  Severn,  has  seven  professors, 
and  seventy  midshipmen  as  students.  Tonnage  of  the  port  in  1856,  was  1,332  tons. 
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MARYLAND. 


MABn.AND,  one  of  the  central  United  States,  lies  between  88°  and 
89°  44'  N.  latitude,  and  between  76°  10'  and  79°  21'  W.  lon^tude. 
It  ia  196  miles  long,  and  120  broad,  containing  11,000  square  miles. 

Sarly  History  of  Maryland. — In  the  year  1632,  King  Charles  I.  gave 
a charter  to  Cecilius  Calvert,  Lord  Baltimore,  and  granted  to  him  a 
tract  of  land  lying  in  that  peninsula,  between  the  ocean  and  Chesapeake 
ba^,  and  around  the  northern  extremities  of  that  same  bay,  and  oraered 
this  land  to  be  called  Maryland,  in  honor  of  the  Queen  Henrietta  Maria, 
the  consort  of  Charles  I.  She  was  of  the  Catholic  religion,  like  Lord 
Baltimore  himself,  as  were  likewise  the  greater  part  of  the  settlers  which 
he  carried  out.  The  name  appears  for  the  first  time  in  the  charter  of 
Maryland  of  the  20th  June,  1632. 

It  is  possible  that  Lord  Baltimore  and  bis  associates,  in  proposing  to 
the  king  that  name,  had  also  under  consideration  at  the  same  time 
the  old  Spanish  maps  of  North  America  on  which  Chesapeake  bay  is 
called  St  Mary’s  bay  (Bahia  de  Santa  Maria),  and  that  they  had  a 
demre  to  carr^  back  to  this  bay  that  old  and  historical  name.  It  may 
be  a mere  accident  that  the  name  Maria  was  as  well  in  modem  as  in 
ancient  times  applied  to  the  samo  regions.  But  what  we  call  accident 
in  history  is  often  secretly  linked  together  by  an  association  of  ideas 
which  escapes  our  research. 

The  Potomac  river,  which  divides  the  State  fiom  Virginia,  is  360  miles 
long,  and  navigable  about  180  miles  to  Washington  city.  It  is  7^  miles 
wide  at  its  mouth.  The  great  falls  are  14  miles  above  Washington; 
the  perpendicular  descent  is  16  feet,  and  the  rapids  extend  for  several 
miles  up  the  river,  and  form  a veiy  picturesque  view.  The  Susque- 
hannab  is  a large  river  which  enters  into  the  head  of  Chesapeake  bay 
in  this  State.  It  is  ll  miles  wide  at  its  mouth,  but  is  navigable  only  6 
miles,  being  above  that  much  obstructed  by  falls  and  rapids.  The  Pa- 
tapsco  is  a small  *river,  navigable,  however,  14  miles  to  Baltimore  for 
ships.  The  Patuxent  is  110  miles  long,  and  is  navigable  for  60  miles 
for  vessels  of  60  tons.  The  other  rivers  are  Elk,  Sassafras,  Chester, 
Choptank,  Nanticoke,  and  Pocomoke.  The  Chesapeake  bay,  270  miles 
long,  and  from  70  to  20  wide,  and  by  its  numerous  inlets  furnishes  many 
fine  harbors,  and  abounds  with  the  choicest  water-fowls,  fish,  etc. 

There  were  in  this  State  (January,  1866)  3 railroads,  with  466 
miles  of  road  finished,  and  in  operation,  and  30  miles  in  course  of 
construction.  The  Chesapeake  pnd  Ohio  canal,  184  miles  long,  is 
mostly  in  this  State.  Capital  invested  in  manufoctures,  $14,763,143; 
value  of  manufactured  articles,  annually,  $32,477,702. 

Number  of  vessels  built,  and  their  tonnage,  in  the  State  of  Maryland 


during  the  year 

ending  June  30, 

1866: 

Dunner. 

Ships  and 
Barks. 

Brigs. 

Bebooners. 

SlocMand 
Canal  boats. 

Total 

number. 

Tonnaga. 

Baltimore^ 

12 

8 

43 

3 

66 

16,393 

Oxford,  . 

• • 

25 

• • 

25 

3,004 

Yienoa,  . 

• • 

33 

• a 

33 

1,920 

Snow  Hill, 

« • 

7 

, a 

7 

468 

Annapolis, 

• • 

•• 

2 

•• 

2 

133 

Total,  . 

12 

8 

110 

3 

133 

19,918 
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FOREIGN  COMMERCE  OF  THE  DISTRICT  OF  COLUMBIA, 

Fbom  Octobbe  1,  1820,  TO  July  1,  185G.  Ikcludiko  AL£xAin>BiA 
TO  Juke  30,  1846. 


Tbaks 

WM1HHQ 

Serr. 

sa 

EXPORTS. 

IMPORTS. 

TONNAGE  OLTk 

DoMxsTta 

Forkiox. 

Total. 

Totau 

AicsKicAir. 

Fom 

1821 

684S.609 

#49,848 

'#898,452 

#393,934 

15,085 

1822 

1,081,475 

11,955 

1,048,480 

470,618 

15,023 

ITS 

1828 

779,502 

21,798 

801,295 

27^088 

12,586 

128 

1824 

696,85:3 

25,552 

722,405 

879,958 

12,167 

221 

1825 

749,159 

9,208 

758,847 

2H,297 

12,842 

.... 

1826 

620,891 

8,840 

624,281 

269,680 

11,664 

60 

1827 

l,t83,U3 

.... 

1,182,142 

827,628 

17,849 

485 

1828 

70^581 

1,362 

707,448 

181,665 

18,269 

920 

1829 

914.2S5 

18,812 

928,097 

205,921 

18,466 

261 

18S0 

746.591 

7,882 

758,978 

168,550 

18,808 

.... 

ToUl, 

$8,274,588 

145,247 

8,419,885 

2,955,824 

186,706 

2,817 

li!81 

1,207,517 

18,453 

1,220,976 

198,555 

19,362 

878 

1S82 

1,146,066 

8,408 

1,154,474 

188,047 

14,748 

8,081 

1888 

981,866 

21,450 

1,002,816 

150,046 

12,962 

1884 

8H6,9<»2 

18,492 

8i0,894 

196,254 

10,793 

2,269 

1885 

614,571 

8,068 

617,689 

111,195 

9,296 

1,188 

1886 

828,692 

8,189 

826,874 

111,419 

4,650 

512 

1887 

467,766 

1,443 

469,209 

102,225 

8,894 

8,600 

1888 

866.760 

6,858 

878,118 

122,748 

4,464 

1/)68 

1888 

497,965 

^762 

508.717 

182,511 

6,693 

1,547 

1840 

761,429 

2,494 

758,928 

119,852 

12,813 

8,689 

Total, 

$7,064,084 

79,100 

7.148,184 

1,427,852 

99,631 

18,920 

1841 

764,835 

4,496 

769,881 

77,268 

11,472 

1842 

498.820 

2,855 

501,675 

29,056 

7,065 

4,197 

1848* 

284,768 

186 

284,948 

95,440 

6.242 

8,0^ 

1844 

550,293 

9,254 

550,552 

65,628 

9,801 

8,988 

1845 

5tj9.429 

785 

610,164 

70,529 

10,772 

9,529 

1846 

918,701 

1,218 

914,914 

79,770 

15,890 

8,509 

1847 

124,269 

.... 

124,269 

25,049 

2,128 

298 

1848 

88,666 

.... 

88,666 

25,983 

1,552 

.... 

1849 

111,607 

.... 

111,607 

85,663 

2,320  ( 

.... 

1850 

80,888 

200 

80,683 

59,819 

1,520  1 

900 

TotaL 

8,921, H6 

18,988 

8,940,714 

664,162 

06,747 

81,071 

1851 

72,560 

.... 

72,560 

80,818 

1,859 

.... 

1852 

79,005 

. * • • 

79,005 

54,142 

2,014 

.... 

1858 

T5,4.')6 

.... 

76,456 

71,494 

1,631 

.... 

1854 

87,992 

.... 

87,992 

48,108 

811 

.... 

1855 

86,143 

.... 

86,143 

24,699 

912 

.... 

1856 

2i»,001 

.... 

20,001 

65,017 

840 

.... 

* 9 moaika  to  June  80,  and  tbo  dscal  yoar  from  thla  tlmo  begliu  July  1. 


PRINCIPAL  PORT. 

Georgetown,  District  of  Columbia,  is  a port  of  entry  at  tbo  head  of  the  Potomac 
navigation,  180  miles  from  the  sea,  and  is  divided  from  Washington  by  Rock  Creek. 
It  is  built  on  a range  of  bills,  and  commands  a magnificent  landscape.  The  city  is 
one  of  tbo  liandsomest  in  tbo  country,  and  the  seat  of  several  welbkuovvTi  educational 
establisbmeuta,  and  is  the  residence  of  many  persons  of  distinction.  Its  manufactures 
are  increasing,  and  perhaps  no  other  place  is  so  celobratod  for  its  fisheries  of  shad 
and  herring,  thousands  of  barrels  of  which  are  packed  in  the  fisliing  season.  The 
Chesapeake  and  Ohio  Canal  hero  crosses  the  Potomac  on  a magnificent  aqueduct, 
1,446  feet  long,  and  36  feet  above  the  ordinary  tide.  The  tonnage  of  Georgetown 
in  1856,  was  20,966  tons. 

Alexandria,  formerly  District  of  Columbia,  is  situated  6 miles  below  Washington. 
It  has  a good  harlior,  and  oonsiderable  trade  in  flour  and  coal  Since  1850  the  oom- 
merce  has  nearly  doubled.  The  tonnage  in  1856  was  7,221  tons. 
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COMMERCIAL  POLICY  OF  THE  UNITED  OTATE8. 

The  United  States  has,  since  the  very  commencement  of  its  existence 
ns  an  independent  gorernment,  ever  been  willing  and  ready  to  recipro* 
cate,  to  the  fullest  extent,  and  in  the  most  liberal  spirit,  all  privileges  and 
&VOT8,  whether  of  navi^tion  or  commerce,  extended  to  its  flag  by 
foreign  nations.  To  this  end,  and  in  order  to  anticipate  the  usually 
dilatory  process  of  treaty  negotiations,  the  President  of  the  United  States 
is  vest^,  by  act  of  Congress,  with  authority  to  issue  his  proclamation, 
granting  to  the  vessels  of  foreign  nations  equal  and  similar  privileges 
and  favors  to  those  extended  to  the  vessels  of  the  United  States  in  the 
ports  of  such  foreign  nations,  on  receiving  oflScial  notice  thereof  from 
the  accredited  agents  of  such  governments.  The  following  is  the  law 
refl;rred  to : Act  of  May  24,  1 824 — He  it  'enacted  by  the  Senate  and 
Howe  of  Representatives  of  the  United  States  of  America  in  Congress 
csssenMedy  That  upon  satisfactory  evidence  being  given  to  the  President 
of  the  United  States,  by  the  government  of  any  foreign  nation,  that  no 
discriminating  duties  of  tonnage  or  impost  are  imposed  or  levied  in  the 
ports  of  the  said  nation,  upon  vessels  wholly  belonging  to  the  citizens  of 
the  United  States,  or  upon  the  produce,  manufactures,  or  merchandise, 
imported  in  the  same  from  the  United  States,  or  from  any  foreign  coun- 
try, the  President  is  hereby  authorized  to  issue  his  proclamation,  declar- 
ing that  the  foreign  discriminating  duties  of  tonnage  and  impost,  within 
the  United  States,  are,  and  shall  be,  suspended  and  discontinued,  so  far 
as  respects  the  vessels  of  the  said  foreign  nation,  and  the  produce,  man- 
ufactures, or  merchandise  imported  into  the  United  States  in  the  same, 
from  the  said  foreign  nation,  or  from  any  other  foreign  country  : the 
said  suspension  to  take  effect  from  the  time  of  such  notification  being 
given  to  the  President  of  the  United  States,  and  to  continue  so  long  as 
the  reciprocal  exemption  of  vessels,  belonpng  to  citizens  of  the  Umted 
States,  and  their  cargoes,  as  aforesaid,  shall  be  continued,  and  no  longer. 

Vessels  belonging  to  the  following  nations  are  admitted,  under  the 
provisions  of  law,  treaties  of  commerce  and  navigation,  or  conventions,  into 
the  ports  of  the  United  States,  on  the  sapie  terms  as  American  vessels, 
with  the  produce  or  manufactures  of  their  own  or  any  other  country : 

Argentine  Confederation,  Austria,  Belgium,  Brazil,  Chile,  Denmark,* 
Ecuador,  Great  Britmn,  Greece,  New  Granada,  Guatemala,  Hanover, 
Hanse-Towns  (Hamburg,  Bremen,  and  Lubec),  Mecklenburg-Schwerin, 
Netherlands,  Oldenburg,  Peru,  Prussia,  Russia,  San  Salvador,  Sardinia, 
Sweden,  and  Norway,  Tuscany,  Two  Sicilies,  Venezuela. 

Vessels  belonging  to  the  following  nations,  with  which  the  United 
States  have  reciprocal  treaties,  on  the  footing  of  the  “ most  favored  nar 
tions,”  or  with  whom  reciprocity  exists  by  virtue  of  the  act  of  Congress 
^ven  above,  are  admitted  into  the  ports  of  the  United  States  on  the 
same  terms  as  respects  tonnage  or  navigation  duties,  as  vessels  of  the 
United  States,  with  the  produce  or  manufactures  of  their  own  or  any 
other  country  : Bolivi^  Costa  Rica,  Mexico,  Muscat,  Ottoman  Empire, 
Portugal,  and  Uruguay. 

* The  treaty  between  the  United  States  and  Denmaric  expired  on  the  14th  di^ 
of  April,  186& 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  VIRGINIA, 

Fbov  Ootobeb  1,  1820,  TO  JULT  1,  1856. 


Tsais 

BflHIfO 

EXPORTS. 

IMPOKT8. 

TONNAGE  CL*D. 

Bipt. 

80. 

Doxnna 

Foubgi. 

Totau 

Total. 

Aherioan. 

Foreigx. 

1821 

08,020,170 

$58,040 

$8,079,210 

$1071490 

83,545 

1488 

182i 

8.202.859 

4,000,914 

7,587 

1217,889 

861109 

80,122 

7,418 

1828 

^S74 

4,001788 

081,810 

21800 

9,890 

1824 

8,270,478 

1,060 

1277,504 

089,787 

45,077 

8,976 

1829 

4,122,840 

7,180 

1129,520 

651502 

41,809 

7,610 

1820 

4,590.0TT 

055 

1591782 

08148S 

60,784 

1009 

1827 

4,04S,T8T 

11,201 

1057,938 

431,765 

98,285 

7,848 

1888 

8,824,016 

15,569 

1840,185 

871288 

42,^58 

7,278 

1829 

8,781,498 

8,988 

8,787,481 

896,852 

405,789 

40,620 

43,719 

6,771 

1880 

4,780,804 

1480 

1791,264 

1805 

Total, 

$38,775,481 

108,560 

81881041 

1061,893 

4117S1 

711« 

1881 

4,149,980 

489 

<150,475 

481529 

48,719 

11.879 

1882 

4,493,910 

10,784 

1510,650 

551680. 

56,768 

19,888 

1888 

4,459,584 

1058 

1407A^7 

Si-Si 

41527 

21,960 

17,997 

1884 

^46^,240 

11859 

1431093 

887,825 

41863 

1885 

0,094,445 

9,018 

1001068 

491;2a5 

41092 

1880 

0,044,028 

141012 

1192,040 

1,106,814 

818,802 

42,612 

16.719 

1887 

8,099,110 

1004 

17(tt,714 

29,397 

16/W2 

1883 

8,977,895 

1888 

1981228 

577.142 

H779 

9J11 

1889 

5.188,424 

1772 

1187,190 

911402 

41,494 
' 41460 

7,895 

1840 

4,709,987 

1283 

ini220 

541080 

1218 

Total, 

$48,801,515 

221700 

41522,271 

7,217,497 

421881 

141,881 

1841 

5,628,910 

1,870 

1681286 

877,287* 

58,910 

9,888 

1842 

8,745,227 

1159 

1760.880 

811700 

41122 

10,518 

1848* 

1,954,510 

1665 

1,957,165 

187,062 

84,948 

1808 

1844 

1928,238 

19,041 

1942,279 

267,054 

41100 

1845 

2,101,045 

8,528,908 

1580 

1101681 

207,058 

81180 

1691 

1840 

880 

1629,299 

209,004 

48,571 

1847 

5,045,008 

11700 

1651874 

886,127 

13,110 

1848 

8,6790858 

1,554 

1810 

1681,412 

211081 

41420 

16,272 

1849 

8,869,422 

1871788 

241,985 

519SJT 

1Q,M 

1850 

8,418,158 

1488 

1411040 

421599 

41091 

33,867 

ToUl, 

$39,989,999 

51167 

81041100 

18^,002 

475,442 

129,171 

1851 

8,037,444 

1024 

1090,008 

651983 

81161 

81,186 

1852 

8,721,707 

I960 

2,724,657 

781858 

37,8$4 

29,061 

1858 

8,302,501 

4,280 

8,801791 

899,004 

86,901 

27,096 

1854 

4,792,218 

1,980 

81599 

1751148 

1,271216 

51608 

»IS 

1855 

4,840,889 

1879,928 

a51405 

41790 

1850 

9,489,028 

1745 

1491807 

09189& 

41679 

- 21048 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  tlmo  begins  July  1. 


PRINCIPAL  PORTa 

Albxandbia,  city,  seaport,  in  Virginia,  100  miles  from  the  Chesapeake  bay,  1st 
38^  48'  N.,  long.  0^  3'  W.  from  Washington.  It  is  finely  situated  on  the  right  bank 
of  the  Potomac,  which  has  a depth  of  water  here  sufficient  for  a vessel  of  the  largest 
dass,  being  about  24  feet  at  the  wharves,  and  40  feet  in  the  channel  The  tonnage 
in  1856,  was  7,221  ions. 

Norfolk,  Virginia,  situated  on  the  Elizabeth  river,  eight  miles  from  Hampton 
Roads,  Chesapeake  bay,  in  lat  37<>  12'  N.,  and  long.  76^  40'  W.  Its  harbor  is  ca* 
padooa  and  deep,  easy  of  access,  and  safe  in  all  weathers.  The  Roads  are  formed 
by  an  enlargement  of  James  river,  at  its  mouth,  in  Chesapeake  bay,  and  they  oflbr 
an  anchorage  unsurpassed  in  the  world.  On  the  opposite  side  of  .the  river  is  PorUK 
mouth,  in  connection  with  which  it  is  the  chief  havd"shftion  of  the  Union.  In  po^ 
ulation  and  importance  it  is  tlie  second  city  of  the  State,  and  has  a very  valuable 
oommerce,  and  considerable  manufactures.  The  tonnage  of  Norfolk,  in  1856L  wee 
27,757  tons. 

PsTXBSBURG,  Virginia,  on  the  south  bank  of  the  Appomattax  river. 
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VIRGINIA. 

ViROiNiAy  one  of  the  United  States  of  America,  lies  between  36°  33' 
ai)d  110°  43'  N.  latitude,  and  between  76°  26'  and  83°  40'  W.  longi- 
tude. It  is  370  miles  long,  and  200  broad  at  its  g^reatest  breadth,  con- 
taining 61,352  square  miles. 

Early  History. — ^The  coast  of  the  country  which  we  now  name  Vir- 
ginia is  said  to  have  been  known  to  the  old  Northmen.  One  of  them, 
Gudleif  Gudlaugsen,  is  said  to  have  sailed  in  the  year  1028  so  far  to  the 
south.  He  is  supposed  to  have  called  the  country  Huitramannaland,  the 
Land  of  the  Whitemen,  which  may  be  consider^  the  oldest  and  first 
name  under  which  these  regions  became  ever  known  to  the  European^, 
The  Spaniards,  since  1620,  included  the  land  under  the  names  of  Terra 
de  Ay  lion  and  Florida,  and  the  French,  since  1663,  under  the  name  of 
Nouvelle  France.  The  English  invented  the  name  Vimnia  atfirst  (1683) 
for  the  country  lying  around  Pamlico  and  Albemarle  ^unds.  They  com- 
posed this  name,  it  is  said,  for  two  reasons : first,  because  it  was  Recov- 
ered in  the  reign  of  their  Vir^n  Queen,  Elizabeth  ; and,  secondly,  **  be- 
cause the  country  seemed  still  to  retain  the  vii^n  purity  and  plenty  of 
the  first  creation,  and  the  people  there  the  primitive  innocence.” 

They  extended  this  name  at  once  over  a great  part  of  the  east  coast, 
and  p^cularly  over  the  vicinity  of  Chesapeake  bay,  which  was  already 
discovered  from  the  Roanoke  settlements,  and  wmch  we  see  included 
under  the  name  of  Virginia  on  the  first  map  of  Virginia,  1690. 

When,  since  1606,  (he  Chesapeake  bay  was  better  explored  and  set- 
tled, and  when  it  became  the  principal  center  of  the  English  settlements 
on  the  east  coast,  this  region  was  par  excellence  called  Yirginin,  sometimes 
New  Virginia,  while  the  former  settlements  and  country  round  Albemarle 
Soimd,  then  forsaken,  were  sometimes  (for  instance,  on  a map  of  Captain 
J.  Smith)  called  Quid  Virginia.  This  was,  however,  a more  popular 
manner  of  denomination.  The  official  or  legal  name  of  the  country  was, 
in  the  year  1606,  by  King  James  L thus  confined : He  called  Virginia, 
or  the  Virginian  territory  or  coast,  the  whole  east  coast  of  North  Amer- 
ica, from  the  thirty-fourth  to  the  forty-fifth  degree  of  northern  latitude. 
This  whole  territory  was  divided  by  the  royal  patent  into  two  parts,  a 
northern  and  a southern.  The  southern  commenced  in  the  south  at  34° 
north  latitude  and  ended  in  the  north  at  about  tbe  48°  north  latitude. 
It  was  called  tbe  First  Colony,  or  the  Southern  Settlements  in  Virginia, 
or  Virginia  proper. 

Rivers,  etc. — ^The  Potomac  river  separates  Virginia  from  Maryland. 
James  river  is  the  largest  which  belongs  to  this  State.  It  is  600  miles 
in  length,  and  flows  from  the  mountains  in  the  interior  behind  tbe  Blue 
Ridge,  through  which  it  passes.  .It  is  navigable  for  sloops  120  miles,  and 
for  Imts  much  further,  and  fiows  into  Chesapeake  bay.  The  Appomat- 
ox  is  130  miles  long,  and  enters  James  river  100  miles  above  Hampton 
roads,  and  is  navigable  12  miles  to  Petersburg.  The  Rappahannock, 
130  miles  long,  and  navigable  110  miles  for  sloops,  rises  in  the  Blue 
Ridge,  and  fiows  into  the  Chesapeake.  York  river  enters  the  Chesapeake, 
30  miles  below  the  Rappahannock,  and  is  navi^ble  40  miles  for  ships. 
Tbe  Shenandoah  enters  the  Potomac  just  before  its  passage  through  tne 
Blue  Ridge. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  NORTH  CAROLINA, 

From  October  1,  1820,  to  Jolt  1,  1856. 


Tbabs 

BitiMifa 

Sspr. 

80. 

EXPORTS. 

j IMPORTS. 

j TONMAOECI'D. 

DoMnna 

Forkion. 

Totau 

{ Totau 

j Amsbicav. 

1 Fcibhbi. 

1881 

1400,944 

$400,944 

$200,678 

87,848 

80,860 

169 

1888 

585,951 

585.951 

258.761 

188S 

488,417 

482.417 

188,958 

24,716 

968 

1884 

58S,78i) 

— 

588,738 

465,886 

40,440 

4,4f 

1S»5 

653,390 

558,390 

811,808 

41,189 

8.454 

1884 

681,740 

6^1,740 

867,545 

48,688 

8A68 

1887 

44T,II84 

2,i5i 

449.287 

276,791 

268,615 

86,688 

8,164 

1888 

528,498 

1,249 

528,747 

44,060 

1,8a 

1889 

564,506 

564,506 

288,847 

61,942 

1,519 

1880 

898,550 

899,383 

221,992 

86,592 

1,772 

Total, 

|5,12^815 

4,183 

5,129,993 

2,888,826 

891,968 

2i;»4 

1881 

840,978 

16T 

$41,140 

196,856 

80,450 

1,990 

1S38 

8^846 

8,795 

842,041 

215,184 

26,272 

MU 

1883 

482,986 

49 

483,085 

198,758 

87,604 

4.925 

1834 

471,406 

.... 

471,406 

222,472 

86,041 

4,488 

1835 

819,827 

819,327 

241,981 

82,542 

8.ST6 

1888 

428,415 

1,^ 

429, aM 

197,116 

81,864 

^M8 

1837 

M8,87« 

2,919 

551,795 

271,628 

88,585 

1888 

544,952 

271 

545,223 

290,405 

20,544 

S.4N 

1889 

486,984 

992 

427,926 

229,288 

48,545 

7,8>6 

1840 

887,484 

.... 

887,434 

252,582 

88,180 

8,029 

Total, 

9,629 

4,249,228 

2,815,660 

855,577 

48,199 

1841 

888,066 

838,056 

220,860 

89,828 

88,118 

8,184 

1848 

844,650 

844,650 

187,404 

2,598 

1848* 

171,099 

171,099 

298,401 

110,976 

80,411 

1,292 

1844 

298,401 

909,142 

85.476 

4,068 

1845 

879,960 

879,960 

280,470 

89,757 

5,170 

1846 

414,898 

414,398 

242,859 

88,471 

8,791 

1847 

284,919 

284,919 

142,384 

81,887 

2,449 

1848 

840,028 

840,028 

195,814 

87,388 

4.822 

1848 

270,076 

416,501 

270,076 

118,146 

26,080 

8,880 

1850 

416,501 

828,692 

80,789 

11,498 

ToUU 

63^088 

— 

8,808,088 

1,976,247 

847,600 

42.MT 

1851 

426,748 

4,847 

481,095 

206,981 

28,420 

1S.M8 

1858 

572,276 

4,123 

576.899 

800,488 

40,088 

18.0C1 

1853 

814,142 

814,142 

891^897 

271,283 

29,292 

8,ai 

1854 

891,897 

• • • . 

812,683 

25,681 

1855 

488,818 

.... 

438,818 

248,083 

80,729 

4,»U 

1856 

876,174 

.... 

! 876,174 

274,960 

27,574 

4,887 

* 9 moBths  to  June  30,  and  the  Decal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Beaufort,  North  Carolina,  at  tbo  mouth  of  Newport  riyer,  is  &mous  as  possess- 
ing  the  ilnest  harbor  on  the  southern  Atlantic  seaboard.  It  will  be  the  eastern  ter« 
minus  of  the  Atlantic  and  North  Carolina  railroad,  which,  when  built,  will  open  to 
its  commerce  an  immense  interior  region,  hitherto  isolated  from  the  coast  The 
impediment  in  the  growth  of  this  place  up  to  this  time,  has  been  in  the  want  of  in- 
ternal facilities  for  commerce.  The  tonnage  of  Beaufort,  in  1866,  was  1,991  tona 
Wilmington,  city,  port  of  entry,  North  Carolina,  situated  on  the  left  bank  of  Cape 
Pear  river,  just  below  the  confluence  of  the  N.  E.  and  N.  W.  branches,  about  thirty- 
five  miles  from  the  sea.  It  is  well  situated  for  trade,  but  the  location  is  account^ 
unhealthy.  The  harbor  admits  vessels  of  300  ton.s,  but  the  entrance  has  a danger 
0U8  shoal.  Opposite  the  town  are  two  islands,  dividing  the  river  into  three  channels. 
They  afibrd  the  finest  rice-fields  in  the  State.  In  1819,  two  hundred  buildings  were 
destroyed  by  fire,  a loss  of  $1,000,000.  The  tonnage  in  1856,  was  21,420  tons. 
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NORTH  CAROLINA. 

North  Cabouka  lies  between  33°  50'  and  36°  30'  N.  lat,  and  be- 
tween 76°  46'  and  84°  W.  long.  ftx>m  Greenwich,  and  between  6°  20'  W. 
and  1°  33'  £.  long,  from  Wawington.  Area,  46,600  square  miles. 

The  country  around  Albemarle  Sound,  our  present  North  Carolina, 
was  called  sometimes  on  the  maps  with  the  original  Indian  name 
Wigandacoa,  or  Weapemeoc,  and  sometimes  Ould  Vimnia.  To  the 
south  of  Roanoke  and  Albemarle  Sound,  the  English  tried  to  establish  a 
province  or  colony  for  the  first  time  in  the  year  1629,  when  Sir  Robert 
Heath,  Attorney-general  to  Charles  I.,  obtained  from  this  king  a grant 
of  the  whole  unknown  country  between  38°  N.  latitude  and  the  river  St. 
Mateo,  and  when  this  country  was  called,  in  honor  of  Charles  L,  Carolana. 

Physical  Features^  etc. — ^Along  the  entire  coast  of  this  State  there  is 
a ridge  of  sand,  separated  from  the  main  land  in  some  places  by  narrow, 
and  in  other  places  by  broad  sounds  and  bays.  The  passages  or  inlets 
through  it  are  shallow  and  dangerous,  Ocracoke  inlet  being  the  only  one 
through  which  vessels  pass.  Capes  ^tteras  and  Lookout  are  projecring 
points  in  this  belt,  and  off  them,  particularly  the  former,  is  the  most  dan- 
gerous navigation  on  the  coast  of  the  United  States.  Cape  Fear  is  on  on 
island  off  the  month  of  C^  Fear  river.  For  sixty  or  eighty  miles  from 
the  shore  the  country  is  level,  the  streams  sluggish  and  there  are  many 
swamps  and  marshes.  The  soil  is  sandy  and  poor,  excepting  on  the 
margins  of  the  streams,  where  it  is  frequently  very  fertile.  The  natural 
gron^  of  this  region  is  mostly  the  pitch-pine.  This  tree  affords  tar, 
pitch,  turpentine,  and  lumber,  which  constitute  an  important  part  of  the 
exports  of  the  State.  In  the  swamps  rice  of  a fine  quality  is  rtused. 
Back  of  the  flat  country,  and  extending  to  the  lower  &Ila  of  the  rivers  is 
a belt  of  land  about  forty  miles  wide,  of  a moderately  uneven  surface,  a 
sandy  soil,  and  of  which  the  pitch-pine  is  the  prevailing  natural  growth. 

Throughout  the  State  Indian  com  is  raised,  and  in  some  parts  consid- 
erable cotton.  In  the  low  country,  grapes,  plums,  blackberries,  and 
strawberries  grow  spontaneously,  and  on  the  intervals  canes  grow  luxu- 
riantly, the  leaves  of  which  continuing  green  during  winter  furnish  food 
for  cattle.  In  the  elevated  country  oa^  walnut,  lime,  and  cherry-trees, 
of  a large  growth,  abound.  Principal  minerals,  coal,  iron,  and  gold.  It' 
is  the  only  State  in  the  Union  wnere  every  s^icle  enumerated  in  the- 
census  is  produced. 

Fivers. — ^The  principal  rivers  are  the  Chowan,  400  miles  long,  nav-. 
igable  for  small  vessels  30  miles ; Roanoke ; Pamlico,  navigable  for 
miles;  Tar,  Neuse,  Capo  Fear,  the  largest  rivers  in  the  State,  280  miles, 
long,  with  eleven  feet  of  water  to  Wilmington ; the  Yadkin,  whioh  forms . 
a part  of  the  Great  Pedee,  in  Sooth  Carolina. 

The  principal  places  in  the  State  are  Raleigh,  the  capital,  Newbcm,  Wil-  - 
mington,  Fayetteville,  Edenton,  Elizabeth  City,  Beaufort,  and  Charlotte. 
On  Jannary  1st,  1866,  there  were  three  railroads,  with  631  miles  of  track, 
finished  and  in  operation.  Tonnage  of  the  State,  1853,  66^376'  tons. 

'The  first  permanent  settlement  in  this  State  was  on  the  eastern  bank 
of  the  Chowan  river,  about  1660,  by  emigrants,  who,  in  consequence  of 
religious  persecution,  fled  from  Nansemond,  Virginia.  'The  Constitution, 
of  the  United  States  was  adopted  in  Convention,  November.  27th,  1789.. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  SOUTH  CAROLINA, 

Fbom  OorOBBB  1,  1820,  TO  JuirT  1,  1856. 


Tears 

BirPINO 

EXPORTS. 

IMPORTS. 

TONNAGE  CLIX 

SapT. 

80. 

0oMEsna 

Fobeion. 

Total. 

TotaIs 

Axseioaic. 

Founaa. 

1821 

16,867 Jil5 

$882306 

$7,800311 

$8,007,118 

45,8tt 

19315 

18» 

7,186,866 

188364 

7,960,890 

48324 

16,911 

1888 

C,Cn,M6 

886316 

6,898,814 

1,419,101 

54,887 

24369 

1884 

7,888,718 

800369 

8,064,009 

8,166,185 

01,091 

18,878 

1885 

10,87<,475 

180,867 

11,056,742 

1302,297 

57320 

17,081 

1886 

T,468,M« 

8^oro 

7,564,066 

1304,483 

68320 

18,648 

1887 

8,I89,4M 

188,065 

8,822,561 

1,484,106 

68,854 

94,0M 

1888 

6,608,570 

48,148 

6350,718 

1,242,048 

47355 

1889 

40,910 

8.1753H6 

1,189,618 

66387 

1880 

7,580,821 

46310 

7,627,081 

1,054,619 

52,464 

20395 

Total, 

$77,868,686 

1,411, 7M 

78,680,805 

18,178,156 

566,145 

206,n8 

1861 

6,688,606 

46306 

tl88,lM 

48,426 

29,045 

1889 

7,68^888 

66,898 

7,752,781 

1,918,715 

47,898 

41386 

1888 

8,887,618 

06,918 

0,484,395 

1317,706 

49,029 

6O347 

87,478 

40395 

1884 

11,118A» 

88,818 

11,207.778 

1,787,267 

1885 

11,824,898 

118,718 

11,888,016 

1,891,005 

48,708 

88,410 

1888 

18,482,757 

901, 61» 

18,684376 

1,801,801 

6I352 

25-SS! 

1887 

ll,188,0n 

81,160 

11,290,161 

1,510,800 

49,909 

89,256 

1888 

it,oi7,a»i 

24,070 

11,042,070 

10,885,426 

2,818,791 

87,242 

27356 

1888 

10,818,881 

66,604 

8,086,077 

51,8^ 

mow 

1840 

9,881,01« 

55,758 

10,086,700 

2,058,870 

82,090 

96,406 

Total, 

$100,884,791 

842,062 

101,676353 

20,^624 

586,789 

840,070 

1841 

8,011308 

81302 

8,048,284 

1,567,481 

68,489 

28,716 

1848 

7,508,890 

17324 

7325,728 

1369,465 

61,182 

84,018 

1848* 

7,754,168 

6,S57 

7,760,809 

7,4:18362 

1,294,709 

71,400 

4M21 

1844 

7,429385 

8,607 

1,181315 

49,801 

46,996 

1845 

8,88i,n0 

5,878 

6,890,648 

1,148,158 

66,768 

1846 

6,880385 

18,942 

6,848,477 

902336 

00314 

2732 

1847 

10,488,146 

8371 

10,481317 

1,580,668 

55,429 

40,792 

1848 

8,081,917 

8,081,917 

1,485,299 

58,854 

42352 

194$ 

0,600375 

1301 

9,701,176 

1,473695 

88,788 

58,401 

1850 

11,446,808 

908 

11,447,800 

1,988,785 

72,222 

52380 

Total, 

$86,074,668 

89370 

86,164|638 

13,864351 

658327 

410,917 

1851 

1S31637S 

1^816,57S 

2,081312 

61,886 

59,172 

1868 

11,670,081 

.... 

11,670,021 

2,175614 

j 89327 

58384 

1858 

15,400,408 

.... 

35,400,408 

l,8(i8,517 

i 7636S 

56360 

1864 

11,982,808 

18,708 

11,995,016 

1,711385 

1 85,008 

89,628 

K414 

1866 

18,698,891 

1300 

12,700,250 

13:^^342 

1 110388 

1856 

17,858,298 

2,251 

17,860,549 

1,905,284 

1 114,968 

49365 

* 9 months  to  Jane  86^  tnd  the  flsonl  year  firom  this  time  begins  July  1. 


PRINCIPAL  PORTa 

Charlbston,  South  Carotina,  United  States,  lat  32®  47'  N.,  long.  79®  48'  W., 
situated  on  a point  of  land  between  the  Ashley  and  Cooper  rivers,  and  has  a spar 
dous  harbor.  At  the  entrance  to  the  harbor  there  is  a sand-bar,  of  about  ei^t 
miles  in  length,  having  several  channels.  Three  of  the  channels  can  only  be  used 
by  ships  of  large  tonnage ; one,  the  ships'  channel,  has  a depth  of  water  of  twelve 
foet  at  ebb  tide,  and  from  seventeen  to  twenty  at  flood  tide.  Ships  always  take  a 
pilot,  on  account  of  shifting  sands;  and  are  moored  alongside  whales  in  safety  in- 
side the  harbor.  It  is  the  chief  commercial  emporium  of  the  State,  and  the  largest 
flipping  port  on  the  Atlantic  below  Baltimore.  The  chief  exports  are  cotton  and 
rice.  It  is  csonnected  with  the  interior  by  the  South  Carolina  and  the  Noith-oastem 
Railroads.  The  tonnage  of  Charleston,  in  1856,  was  59,128  tons. 

Beauvort,  South  Carolina,  on  the  west  side  of  Port  Royal  river,  an  inlet  of  the 
Atlantic,  and  sixteen  miles  fiom  the  sea,  has  a good  harbor,  but  on  account  of  a bar 
at  its  mouth,  only  small  vessels  can  enter  it  It  has  little  or  no  oommeroe.  The 
tonnage,  in  1856,  was  only  110  tons. 
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SOUTH  CAROLINA. 

South  Carouna,  ono  of  the  southern  United  States,  is  situated  be- 
tween 32°  2'  and  35°  10'  N.  lat,  and  between  78°  24'  and  83°  30'  W. 
lonfi^.  It  is  200  miles  long  and  125  broad,  containing  28,000  square  miles. 

Iktrly  History. — When  the  Spaniards,  under  Vasquez  Ayllon  (1520 
and  1526),  arrived  on  the  coasts  of  what  we  now  call  Carolina,  and  more 
especially  South  Carolina,  they  heard  here  of  a great  Indian  king  and 
country,  both  called  Chicora  or  Chicoria,  and  they  applied  that  Indian 
name  for  some  time  to  this  country,  without,  however,  giving  to  it  very 
distinct  limits. 

The  country  was  also  sometimes  called  after  its  discoverer,  Tierra  del 
lAceneiade  Ayllon^  or,  shorter,  TierrS.  de  Ayllm^  often  also  corrupted  to 
Terra  de  Aullon.  Under  this  name  the  Spaniard  comprehended  some- 
times a very  great  part  of  North  America,  sometimes  not  more  than  our 
province. 

French  Claims. — It  is  curious  enough  that  the  French  also,  when 
[1568]  they  arrived  at  the  locality  of  Ayllon’s  activity,  heard  again  of  an 
Indian  king  and  country  of  that  name.  In  their  ears  it  sounded,  how- 
ever, like  UAtco/a  or  Chiouole. 

After  the  French  navigations  to  these  regions  we  hear  the  country 
sometimes  designated  by  the  French  themselves  with  the  name  La  Flo- 
ride  Fran^oise,  and  other  nations  also  called  it  French  Florida.  The 
Spaniards,  of  course,  always  considered  it  as  a part  of  their  Spanish 
Florida. 

The  French  built  on  their  Riviere  May  (St.  Mateo  or  St.  John’s  river) 
a fort  which  they  called  Fort  Caroline  or  Carolina.  Some  map-makers 
and  geographers  applied  this  name,  as  an  appellation  of  a country  or 
territory,  to  the  whole  region.  So  we  see,  for  instance,  on  a map  of 
North  America  by  Cornelius  a Judseis  [1593],  the  whole  French  Florida 
called  Carolina,  in  honor  of  Charles  IX.,  King  of  France.  It  is  curious 
that  the  same  name  was  afterward  given  to  the  same  locality  in  honor 
of  an  English  king. 

English  Settlements. — The  English,  since  their  settlements  at  Roan- 
oke, comprehended  the  whole  territory  of  Carolina  under  their  widely- 
extended  name  of  Virginia,  since  1583. 

In  the  year  1729,  the  -whole  great  province  was  divided  into  North 
and  South  Carolina,  and,  as  the  dividing  point  on  the  coast,  was  fixed  a 
small  inlet  to  the  west  of  Cape  Fear,  called  Little  river  inlet 

In  the  year  1783,  the  province  of  Georgia  was  detached  as  a separate 
government  of  the  old  territory  of  Carolina,  and  the  southern  boundaries 
of  this  latter  were  fixed  at  the  mouth  of  the  Savannah  river,  and  within 
these  boundaries  the  name  of  Carolina  has  been  prescribed  ever  since. 

The  Great  Pedee  river,  450  miles  long,  rises  in  North  Carolina,  and 
runs  through  the  eastern  part  of  the  State.  It  is  navigable  for  sloops 
130  miles.  The  Santee,  formed  by  the  junction  of  the  Wateree  and  the 
Congaree,  rises  in  North  Carolina,  and  has  a sloop  navigation  for  about 
130  miles.  The  Saluda  is  a branch  of  the  Congaree.  The  Edisto  is 
navigable  for  large  boats  100  miles.  The  Savannah  washes  the  whole 
south-west  border  of  the  State,  and  is  a noble  stream.  There  are  several 
smaller  rivers,  among  which  are  Cooper,  Ashley,  and  Combahee. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  GEORGIA, 

Fboh  Octobkb  1,  1820,  to  Jult  1,  1856. 
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TONNAOl  era 

DoMEsna 

Foreign. 

Total. 

Total. 

Aviaioait. 

VOSMB. 

1S21 

05,979,905 

$81,815 

#6,011A10 

#t,00!>,684 

41#468 

1822 

5,488.819 

1,650 

^4U,869 

989,501 

38360 

0,745 

1828 

4,279,885 

18,781 

4,298,666 

670,706 

86,434 

11,072 

12,004 

1824 

4,619,758 

4,229 

4,628,982 

551,888 

86,797 

1825 

4,220,989 

1,894 

4,222.888 

848,856 

88328 

5A47 

1826 

4,866,630 

1,874 

4,868.504 

3^,998 

87,905 

6,561 

1827 

4,260,864 

691 

4,261,555 

812,609 

41319 

10,646 

1828 

8,104,425 

.... 

8,104,429 

806,669 

2SA14 

9,562 

1822. 

4,98f»,642 

784 

4,981,876 

8S<»,298 

4T.468 

9,794 

1880 

5,886,626 

.... 

^886,626 

282,486 

60304 

9,485 

Total, 

#46,688,978 

56,168 

46,689,146 

^178,224 

8T4,6S7 

101,164 

1881 

8,957,245 

2,568 

8,959,818 

899,940 

48,426 

29,045 

1682 

^514,681 

1,202 

6,515.888 

258,417 

43,780 

21A67 

1888 

6,270,040 

.... 

6,270,040 

818,990 

28,282 

1884 

7,567,827 

.... 

7,067,827 

546,802 

40,916 

21,T5« 

1885 

8,890,674 

.... 

8,890,674 

898,049 

86,109 

23,276 

1886 

10,721,700 

500 

10;722,800 

678,222 

4H,878 

24,629 

1887 

8,985,041 

.... 

6,985,041 

774,849 

41,025 

22.85S 

1888 

8,808,889 

.... 

8,808,889 

n6,068 

26.^1 

20,755 

1889 

5,970,448 

.... 

9,970,443 

418,987 

81,564 

19,406 

1840 

6,862,059 

.... 

8,862,990 

491,428 

44,076 

48,965 

Total, 

$78,498,949 

4,270 

78,496,219 

4,941,252 

892,647 

256,985 

1841 

8,696,017 

496 

8,696,918 

449,007 

20,196 

86,960 

1842 

4,299,151 

1,106 

4,800,257 

841,764 

81,450 

80.200 

1S48* 

4,522,401 

.... 

4,902,401 

207,482 

48,055 

42,961 

1844 

4,288,805 

.... 

4,284,809 

805,684 

28A74 

88,901 

1845 

4,557,485 

44»7,489 

206,801 

40,410 

85,250 

1846 

2,708,008 

.... 

2,706,008 

20^495 

18,498 

44,748 

1847 

2,712,149 

.... 

2,718.149 

907,180 

18,157 

87,661 

1848 

3,670,415 

.... 

8,670,419 

217,114 

17,671 

81A21 

1840 

6,867,806 

6,897,806 

371,094 

81,150 

58,718 

1850 

7,551,948 

.... 

7A91,948 

686,964 

> 21,089 

51,524 

Total, 

$44,859,125 

1,602 

44,960,727 

8,147,915  i 

260,895 

402A60 

1851 

9,158.879 

1,110 

9,159,989 

721,547  ll 

84,968 

84,748 

1852 

4,999,015 

75 

4,999,090 

474.32.'!  , 

22,888 

4A04S 

186S 

7,871,838 

.... 

7,871,888 

508,261  t 

86,084 

48.40 

1854 

4,807,675 

700 

4,806,875 

886, O’!! 

25,326 

48,454 

1856 

7,548,519 

.... 

7,546,519 

273,710 

65,145 

80.228 

1860 

8,091,688 

.... 

6,001,688 

574,240  1 

It 

68,421 

88A10 

* 9 moaths  to  Juoe  8(^  and  the  llacal  year  from  thl^  time  begina  Jn)y  1. 


PRINCIPAL  PORTS. 

Bbukswiok,  Oeorgia,  city  and  port  of  entry,  lat  31®  10'  N.,  long.  81®  35'  W.  It 
has  a spacious  and  oommo^ous  harbor,  haying  thirteen  feet  of  water  on  the  bar  at 
the  lowest  tides.  It  is  situated  on  Turtle  riyer,  14  miles  aboye  the  bar.  The  com* 
merce  of  the  port  is  small,  in  1856  being  only  764  tons. 

Sayankah,  Georgia,  city  and  port  of  entry,  situated  on  the  right  bank  of  the  Sa* 
yannah  riyer,  17  mues  from  its  mouth,  lat  32®  4'  66"  N.,  long.  81®  8'  18"  W.  The 
harbor  is  good.  Yessels  drawing  14  feet  water  come  up  to  the  dty,  and  larger  yes- 
sela  anchor  at  Fiye  Fathom  Hole,  four  miles  below  the  dtj.  The  oommerce  of  ^ 
place  ranks  next  to  Mobile,  and  is  the  most  important  port,  except  Charleston,  from 
Baltimore  to  Mobile.  The  greater  part  of  the  trade  of  Georgia  centers  at  Sayannah, 
the  principal  articles  of  which  are  cotton,  rice,  and  lumber.  The  Sayannah  riyer  af* 
fords  great  facilities  for  internal  commerce*  and  this  riyer  is  connected  with  the 
Ogeechee  riyer  by  a canal  16  miles  long,  which  terminates  at  Sayannah.  The  ton* 
nags  of  the  port,  in  1866,  was  31,686  tons. 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


38 


Commercial  Statistiea  of  the  United  States. 


693 


GEORGIA. 

Gsoboia  lies  between  30°  30'  and  35°  N.  latitude,  and  between 
80°  50'  and  86°  6'  W.  longitude  from  Greenwich,  and  between  3°  45' 
and  8°  39'  W.  longitude  from  Washington.  It  is  300  miles  long  from 
N.  to  S.,  and  240  broad,  containing  58,000  square  miles. 

Early  History. — Until  the  year  1732,  the  territory  of  the  State  of 
Georgia  was  included  in  the  names  Carolana  and  Carolina.  Fru:  the 
effecting  and  promoting  of  its  settlement,  the  King,  George  II.,  separated 
from  Carolina  the  territory  between  the  rivers  Savannah  and  Altamaha, 
and  erected  this  territory,  by  a charier  of  the  9th  of  June,  1732,  into  an 
independent  and  separate  government,  which  was  called,  in  honor  of  that 
king,  the  province  of  “ Georgia.”  It  was  probably  from  the  beginning 
the  intention  that  this  colony  should  go  as  far  down  as  the  St.  Mary’s 
river,  for  the  patent  says  “ it  should  go  so  far  south  as  the  southernmost 
branch  of  the  Altamaha  river.”  And  on  the  maps  of  that  time,  we  see 
that  it  was  then  believed  that  Altamaha  river  had  a southern  branch 
which  conducted  into  St.  Mary’s  river,  and  the  mouth  of  this  river  was 
therefore  considered  also  to  be  the  mouth  of  the  Altamaha.  'The  bound- 
aries were,  however,  in  later  times  actually  conducted  so  far  south.  With 
this  exception,  the  limits  of  the  province  of  Georgia  suffered  no  changes 
on  the  coast,  though  in  the  interior,  the  changes  were  great.  These  in- 
terior changes  have,  however,  no  relation  wiui  our  hydrographical  re- 
searches. 

From  the  ocean  for  a distance  of  seven  miles,  there  is  a chain  of  islands 
intersected  by  rivers,  creeks,  and  inlets,  communicating  with  each  other, 
and  forming  an  inland  navigation  for  vessels  of  100  tons  burden,  along 
the  whole  coast.  These  islands  consist  of  salt  marsh  and  laud  of  a gray 
rich  soil,  which  produces  sea-island  cotton  of  a superior  quality.  'The 
coast  on  the  main  land  for  four  or  five  miles,  is  a s.alt  marsli.  Ilack  of 
this  there  is  a narrow  margin  of  land,  nearly  resembling  that  of  the  isl- 
imds ; these  are  partially  or  wholly  overflowed  at  the  return  of  the  tide, 
and  constitute  the  rice  plantations.  The  part  of  the  State  above  the 
falls  of  the  rivers  is  call^  the  upper  country,  and  has  generally  a strong 
and  fertile  soil,  often  inclining  to  a red  color,  and  further  inland  it  is 
mixed  with  a deep  black  mold,  producing  cotton,  tobacco,  Indian  com, 
wheat,  and  other  mnds  of  grain. 

The  rivers  are  the  Savannah,  600  miles  long,  bounding  the  State  on 
the  N.E.T  °Avigable  for  ships  17  miles  to  Savannah,  and  a part  of  the 
year  for  steamboats  250  miles  to  Augusta;  the  Altamaha,  which  is  nav- 
igable for  largo  vessels  12  miles  to  Dai-ien,  is  formed  by  the  junction  of 
the  Oconee  and  the  Ocmulgee,  and  is  navigable  for  sloops  of  80  tons  by 
the  former  to  Dublin  300  miles  from  the  ocean ; the  Ogeechee,  200  miles 
long,  and  navigable  for  sloops  40  miles.  Flint  river,  which  rises  in  the 
N.W.  part  of  the  State,  and  after  a course  of  more  than  200  miles,  joins 
the  Chattahoochee,  forming  the  Apalachicola ; the  Chattahoochee,  on  the 
west  border  of  the  State,  which  is  navigable  300  miles,  by  steamboat,  to 
Columbus ; the  St.  Mary’s  river  is  in  the  southwest  part  of  the  State. 

Georgia,  in  1856,  had  1,013  miles  of  railroad  built,  and  about  three 
hundred  iu  construction,  being  in  advance  of  all  the  southern  States,  ex- 
cept Virginia. 
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FOREIGN  COMMERCE  OF  THE  STATE  OP  ALABAMA, 

Fboh  October  l,  1820,  to  July  1,  1856. 
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.... 

10,544,858  1 

865,869 

82,268 

80,717 

Total, 
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550,476 

&45/)W 

1801 
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1856 

14,270,660 

.... 

14,270,566 

619,964 

100,750 
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98,726,210 

7,956 

98,784,170 

798,514 

122,409 

90,808  1 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  time  begins  1. 


PRINCIPAL  PORT. 

Mobile,  Alabama,  a city  and  port  of  entfy,  situated  on  the  west  side  of  the 
Mobile  river,  at  its  entrance  into  Mobile  bay,  lat  30®  41'  26"  N.,  long.  88®  V 29" 
W.  It  is,  next  to  New  Orleans,  tho  gpreatest  cotton  mart  of  the  South,  and  is  the 
principal  port  of  enUy  for  Alabama  and  Mississippi.  Tlie  exporta  amount  to  fh>m 
twelve  to  sixteen  millions  of  dollars  annually.  Mobile  bay  sets  up  fVora  the  Gulf  of 
Mexico,  and  is  thirty  miles  long,  and  on  an  average,  twelve  wide.  It  communicates 
with  the  Gulf  by  two  straito— one  on  each  side  of  Daupliin’S  Island.  The  strait  on 
the  west  side  has  only  five  feet  of  water ; that  on  the  east  side,  between  the  Island 
and  Mobile  Point,  has  twenty-two  feet  of  water.  There  is  a bar  across  the  bay, 
near  Hs  upper  end,  which  h^  only  eleven  feet  o[  water.  Vessels  drawing  from 
eight  to  ten  feet  of  water,  pass  up  Spanish  river,  and  around  a marshy  island  into 
Mobile  river,  and  then  drop  dowm  to  the  dty.  Near  Dauphin's  Island  is  the  an- 
chorage fbr  large  vessels,  where,  at  times,  are  omchored  a fleet  of  sixty  sail  Tho 
tonnage  of  the  port,  in  1856,  was  38,443  tons. 
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ALABAMA. 

Alabama,  one  of  the  eoatbern  United  States,  is  bounded  north  by 
Tennessee,  east  by  Oeor^a,  south  by  Florida  and  the  Gulf  of  Mexico,  and 
west  by  Mississippi.  It  is  between  30°  10'  and  35°  N.  latitude,  and  85° 
and  88°  80'  W.  longitude,  and  between  8°  and  11°  30'  W.  longitude 
from  Washington.  It  contains  50,722  square  miles. 

Early  History. — ^The  history  of  this  name  can  be  traced  as  far  back  as 
the  cxpe<lition  of  De  Soto  (1540). 

The  Spanish  author,  Biedma,  who  wrote  his  report  on  that  expedition 
in  the  year  1544,  is  probably  the  first  man  who  introduced  it  into  history 
and  geography.  He  says  that  De  Soto  and  his  companions  met,  in  the 
country  north  of  the  Mexican  Gul^  when  they  returned  from  the  north- 
east toward  Mobile,  an  Indian  chief  and  tribe  called  Alibamu.”  The 
other  historians  of  the  same  expedition  sometimes  write  the  name  a little 
difierently.  Thus,  for  instance,  ‘*the  Portuguese  gentleman  of  Elras” 
calls  that  chief,  “ Alimamu.” 

When  the  Spanish  conqueror  and  general,  De  Luna  (1560),  entered 
these  countries,  he  made  many  expeditions  toward  that  country  and  river 
which  we  now  call  **  Alabama.”  The  historians  of  his  expeditions  gen- 
erally have  for  that  country,  river,  and  its  Indian  aborigines,  the  name 
"Co^a”  (our  Coosa).  But  they  make  their  heroes  also  meet  in  those  re- 
gions a tribe  of  Inmans  whom  they  call  ^ los  Indios  de  Olibahali”  (the  In- 
dians of  Olibahali).  It  was  perhaps  the  same  word  with  I>e  Soto’s  name, 
“ Alibamu,”  which  De  Luna  and  his  men  understood  and  wrote  difierently. 
After  De  Luna,  for  more  than  one  hundred  years,  nobody  again  entered 
those  regions.  And  we  find,  therefore,  on  the  maps  of  the  sixteenth  and 
seventeenth  centuries,  among  the  many  names  which  cover  the  country  to 
the  north  of  the  Gulf,  sometimes  the  old  names  of  Alibamo,”  ^ Alimamu,” 
“Olibahali,”  or  something  like  this,  often,  however,  in  very  difierent  posi- 
tions. When  the  French  (1701)  settled  at  Mobile  bay  and  made  excur- 
sions to  the  north,  they  found  again  that  same  old  name  and  tribe.  They 
wrote  it  very  much  like  the  historians  of  De  Soto,  “ Les  Allibamous ;” 
and  we  see  this  name  already  on  the  map  of  the  French  geographer,  De 
L’Islo  (1719),  as  the  name  of  a large  river,  “Riviere  des  Allibamous,” 
which  18  the  old  “ Co$a”  of  Do  Luna,  and  our  Alabama.  Many  French 
authors,  however,  wrote  this  name  “Alibamons.”  So  D’Anville  and 
Charlevoix. 

As  the  denomination  of  a large  territory,  the  name  Alabama,  appeared 
for  the  first  time  in  the  year  1817,  when  the  western  portion  of  the  until 
then  so-called  Mississippi  Territory  became  a State,  under  the  name  of 
the  State  of  Mississippi,  and  when  the  eastern  portion  of  the  same  terri- 
tory was  erected  into  a separate  territory,  under  the  name  of  “ the  Terri- 
tory of  Alabama,”  which  Mcame  soon  after  (in  the  year  1820)  a State. 

Rivers,  etc. — Mobile,  the  principal  river,  is  formed  by  tlie  junction  of 
the  Alabama  and  Tombig^e  rivers,  and  enters  Mobile  bay  by  two 
mouths.  'The  Alabama  is  navigable  for  vessels  requiring  six  feet  of  water 
60  miles  above  its  junction,  and  has  four  or  five  feet  (d’  water  150  miles 
to  the  mouth  of  the  Cabawba,  and  to  the  junction  of  the  Coosa  and  Tal- 
lapoosa, of  which  it  is  formed ; it  has  in  its  shallowest  places,  three  feet 
of  water. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  FLORIDA, 

Fboh  Ootobbb  1,  1830,  TO  JUI.T  1,  1856. 
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181,745 

9389 

645 
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168,690 
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12,422 
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1840 
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8,141 

1,858,850 

190,788 

11,168 

1345 
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196,907 
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1,794,694 
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1841 

8S,m 

2,801 

88,829 
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8,889 
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82,606 
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2,861 

1,810,583 
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• • • • 
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• • » • 
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$12,289,687 

92,495 
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1351,485 
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268 
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• • • • 
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1,408,504 

45,998 

41,988 
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1,976^28 

.... 

1,976,828 

86,014 

55304 

10,680 

* 0 months  to  Jane  80,  sod  the  fiscal  year  ttom  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Key  West,  Florida,  ia  built  on  an  island  of  the  same  name,  sixty  miles  south- 
west of  Cape  Sable,  lat  24®  32',  and  long.  81®  62'  W.  It  is  a port  of  entry,  and  one 
of  the  few  populous  towns  of  the  State.  Its  position  commands  the  Florida  Pass,  and 
hence  it  is  important  also  as  a naval  station ; but  the  principal  occupation  of  the 
people  at  the  present  time  is  **  wrecking,”  and  here  ia  located  a special  court  for  tlio 
adjudication  of  salvages.  From  fifty  to  sixty  vessels  are  wrecked  in  the  vicinity 
eveiy  year,  and  upward  of  $250,000  are  paid  on  salvages.  Salt  and  sponges  are  the 
principal  exports,  but  there  is  a large  import  trade  for  the  supply  of  the  military 
stationed  hero.  Steamers  plying  between  the  Atlantic  ports  and  Havana  generally 
call  here.  The  town  contains  about  4,000  inhabitants.  The  tonnage  of  tlie  port  in 
1856,  was  3,668  tons. 

Pensacola,  Florida,  ia  a town  and  port  on  the  west  side  of  Pensacola  bay,  10 
miles  from  the  Gul^  and  has  a (ino  harbor.  The  United  States  govomment  has  here 
a first-rate  naval  station  and  a marine  bospitaL  Its  trade  is  prindpaUj  in  cottoiL 
The  tonnage  of  the  port  in  1856,  was  1,960  tons. 
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FLORroA. 

Florida,  one  of  the  southernmost  of  the  United  States  of  America, 
lies  between  24°  32'  and  31°  N.  lat^  and  between  81°  30'  and  87°  36' 
W.  long.  It  is  385  miles  long,  and  from  50  to  250  wide,  containing 
59,268  square  miles. 

Early  History. — ^Tlie  name  which  the  country  to  the  north  of  Cuba 
had  among  the  Indians  of  the  Lucayan  Islands  was  Cautio”  the  sig- 
nification of  which  is,  as  Herrera  gives  it,  rather  obscure. 

The  Spaniards  heard  this  country  “ Cautio”  already  spoken  of  before 
they  saw  it.  They  heard  also  of  the  famous  and  fabulous  fountain  of 
youth  of  which  the  . Indians  had  a tradition,  and  which  was  called  the 
Fountain  of  Bimini.  From  this  fountain  the  country  to  the  north  itself 
was  sometimes  called  “ BiminU  On  some  of  the  first  maps  of  the  six- 
teenth century  it  is  also  called  “ Terra  de  Cuba”  (the  country  of  Cuba), 
as  if  there  were,  1st,  an  island  of  Cuba,  and,  2d,  a continent  of  Cuba. 

When  Ponce  de  Leon,  in  the  spring  of  1512,  discovered  this  coast,  he 
gave  to  it  the  name  of  “ Florida”  (the  florid),  from  two  reasons,  as  Her- 
rera says — at  first  because  the  country  presented  a very  flourishing  and 
pleasant  aspect,  and  then  because  he  saw  the  coast  on  that  festival-day 
which  the  Spaniards  call  “ Pascua  Florida”  which  corresponds  to  our 
Palm  Sunday. 

This  name  has  since  that  time  always  remained  to  that  large  peninsula 
which  we  to  this  day  call  Florida,  though  the  name  was  sometimes  taken 
in  difierent  senses,  and  though  sometimes  there  have  been  attempts  made 
to  do  away  with  it. 

But  soon  after  the  cession  of  Louisiana  to  the  United  States,  Florida 
was  curtailed  again.  The  United  States  claimed  the  western  part  of  it 
as  far  east  as  Perdido  river,  received  the  possession  of  it  in  the  year 
1811,  and  joined  it  to  their  “ Territory  of  Mississippi^  and  afterward  of 
*^Alabamar 

Since  this  time  (1811)  the  dominion  of  the  name  of  Florida  has  not 
changed,  tliough  tne  so-called  country  changed,  till  1821,  its  masters, 
when  Spain  ceded  it  to  the  United  States.  It  was  then,  at  first  called 
“/Ac  Territory  of  Florida”  sxA  since  1846  “/Ac  State  of  Florida” 
But  the  limits  remained  (with  some  slight  exceptions)  unchanged — Per- 
dido river  in  the  west,  and  St.  Mary’s  nver  and  the  thirty-first  degree  of 
north  latitude  in  the  north.  The  division  into  East  and  West  Florida 
disappeared  under  the  American  Government. 

Rivers,  Bays,  etc. — There  are  many  bays  on  the  western  side  of  the 
peninsula,  some  of  which  form  good  harbors.  They  are  Perdido,  Pensa- 
cola, Choctawhatchee,  St.  Andrew,  St.  Joseph,  Apalachicola,  Appalachee, 
Tampa,  Carlos,  and  Gallivain’s.  On  the  east  coast  of  the  peninsula  the 
inlets  afford  harbors  for  coasting  vessels.  The  St.  John  is  the  principal 
river  on  the  eastern  coast.  It  often  spreads  from  three  to  five  miles  in 
width,  and  at  other  places  it  is  not  more  than  one  fourth  of  a mile  wide. 
It  is  exceedingly  winding,  and  flows  through  a beautiful  and  healthy 
country.  St.  Mary  river  rises  in  Okefinoke  swamp,  Georgia,  and  enters 
the  Atlantic  between  Cumberland  and  Amelia  islands.  Of  the  rivers 
which  enter  the  Gulf  of  Mexico,  the  Apalachicola  is  the  principal. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  LOUISIANA, 

Fbom  October  1,  1820,  to  July  1,  1850. 
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* 9 moBtht  to  Juno  80,  and  the  fiscal  year  from  this  ttmo  begliis  Jnlj  1. 


PRINCIPAL  PORT. 

New  Orleans,  Louisiana,  is  the  principal  port  on  the  Mississippi,  and  the  natural 
d6p6t  for  the  oominerco  of  the  great  central  valley.  It  is  situated  on  the  left  bank 
of  the  river,  100  miles  from  the  Gulf  of  Mexico,  in  lat.  29®  68',  and  long.  90®  V.  lU 
site  is  low  and  marshy,  and  in  the  summer  and  fWl  very  sickly.  Two  railroads  con- 
nect it  with  Lake  Pontchartrain,  and  thence  steambo^  oonnect  with  Mobile,  eta 
It  communicates  northward  by  the  New  Orleans,  Jackson,  and  Great  Northern  Rail- 
road,  and  westward  by  the  Now  Orleans,  Opelousas,  and  Great  Western  Railroad. 
Its  commerce  by  river  is  carried  on  by  steamboats  in  constant  succession,  and  thew 
traverse  the  great  river  and  tributaries  for  thousands  of  miles.  By  these  meaM  it 
receives  and  distributes  its  merchandise.  The  average  value  of  produce  reoei^^ 
from  the  interior,  is  about  $120,000,000.  Its  foreign  trade  is  coextensive,  and  wiA 
regard  to  cotton  and  sugar  it  is  the  first  port  of  the  Union.  The  depth  of  water  in 
the  river,  opposite  New  Orleans,  is  at  a medium  of  70  feet,  and  it  maintains  sound- 
ings of  30  feet  until  within  a mile  of  its  confluence  with  the  soa.  The  river  has  fbur 
principal  passes.  The  tonnage  of  the  port  in  1856,  was  163,308  tons. 
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LOUISIANA. 

Louisiana,  one  of  the  Soatbern  United  States,  lies  between  20*'  and 
88°  N.  lat  It  is  240  miles  long  from  north  to  sonth,  and  216  broad, 
oontainhig  41,346^  smure  miles. 

Early  History. — Robert  de  La  Sale,  when  he  reached  the  mouth  of 
the  MU^ippi  [1682],  introduced  the  name  Louisiane^  in  honor  of  the 
great  hing,  as  the  name  of  the  country  along  the  great  river,  “ from  the 
Ulinois  to  the  Gulf  of  Mexico.” — [C%arfwow,  tom.  i.l  Many  other 

Ednts  and  locations  were  vowed  round  the  same  gulf  to  tne  same  name, 
ng,  and  his  saint.  La  Sale  [1685]  vowed  to  the  saint  and  to  the  king 
the  Bay  of  St.  Louis  (Matagorda  bay)  discovered  by  him  on  the  coast 
of  Texas. 

When  Iberville,  on  the  12th  of  April,  1690,  discovered  that  little  ba^ 
opposite  Cat  island,  on  the  coast  of  the  continent,  he  introduced  this 
name  again  into  the  Mieaiasippi  country  by  naming  the  harbor  “ La  Bays 
de  St.  Louis.” 

In  the  year  1701  Mr.  Bienville,  when  he  evacuated  Bilioxi  and  re- 
moved the  French  head-quarters  to  Mobile  bay,  called  his  fort  there 
“ Fort  de  St.  Louis”  and  this  name,  then  designated  for  more  than 
twenty  years  the  central  settlement  or  capital  of  the  French  Mississippi 
colony.  It  is  curious  that  the  name  **  Louisians”  seems  not  to  have  been 
much  used  before  1712.  We  do  not  find  it,  for  instance,  a single  time 
mentioned  in  the  Memoirs  of  M.  de  Sauvole,  written  in  this  colony  in  the 
banning  of  the  eighteenth  centum. 

In  the  year  1712  King  Louis  XlV.  adopted  officially  the  name  Louisi- 
ane  for  that  province,  which  seemed  now  promising  and  important 
enough  for  such  a grace.  He  pronounces  that  the  countries  at  the  mouth 
of  the  Mississippi  shall  henceforward  be  called  “Za  Province  de  la  Lou- 
isiane.”  He  at  the  same  time  changes  also  the  name  of  the  Mississippi, 
and  says  that  it  shall  at  present  be  billed  “ Riviere  de  St  Louis”  (the  St. 
Louis  river). 

When  the  United  States  acquired  the  dominion  of  Louisiana  [1802] 
this  name  was  at  first  quite  extinguished  on  the  shores  of  the  Gum  The 
whole  southern  part  of  old  Louisiana  was  called  The  Territory  of  New 
Orleans” 

The  old  name  was,  however,  revived  again  in  the  year  1812,  when  a 
part  of  the  old  French  colony  was  admitted  into  the  Union  under  the 
name  of  the  ^ State  of  Louisiana.”  Ahet  the  final  settlement  of  the 
boundaries  of  this  State,  the  name  Louisiana  comprised  all  the  shores  be- 
tween the  mouth  of  Pearl  river  to  the  east,  and  that  of  Sabine  river  to 
the  west,  the  whole  Mississippi  delta,  and  on  both  sides  a little  more. 

' We  may  remark  that  the  orthography  of  the  name  ^'•Louisiana, 
which  we  have  adopted,  is  half  Spanish,  half  French.  Purely  French,  it 
ought  to  be  “ Louisians,”  and  purely  Spanish,  “ Luisiana.” 

Rivers,  etc. — ^The  Mississippi  river  forms  the  boundary  of  the  State  for 
a considerable  distance,  and  in  its  lower  part  runs  wholly  within  the  State, 
and  enters  the  Gulf  of  Mexico  by  sevend  channels.  It  is  navigable  for 
vessels  of  the  hugest  sise. 
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196,840 

4,884 
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895,809 

57,876 

858,685 

811,880 
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804,886 

9,405 
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41,866 

668,091 

281379 

84,415 

88,196 

1856 
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85,404 

981,028 

880,668 

22,072 
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* 9 months  to  Jdiie  M,  and  the  flaoel  year  ftt>m  this  time  begfhs  July  1. 


PRINCIPAL  PORTS. 

Dbtroit,  Michigan,  is  a large  and  flourishing  dtj  on  the  Detroit  river,  opposite 
Windsor,  the  terminus  of  tho  Great  Western  (Con.)  Railroad,  which  here  oonnods 
by  feny  with  the  Michigan  Central  Railroad,  together  forming  a convenient  line  h^ 
tween  Niagara  and  Chicago.  It  is  also  the  south-western  terminus  of  the  Detroit 
and  Milwaukee  Railroad,  and  a line  (the  Detroit  and  Toledo  Railroad)  is  now  in 
progress  to  connect  with  Uie  railroads  centering  at  Toleda  It  has  one  of  the  finest 
harbors  in  the  United  States,  and  is  admirably  adapted  for  commerce.  It  has  also 
extensive  manuflicturos,  chiefly  machinery,  agricultural  implements,  etc.,  and  a large 
trade  in  lumber.  On  the  whole  it  is  a most  flourishing  place,  and  ranks  as  the  first 
dty  of  the  State.  Pop.  (1865)  50,448.  Detroit  was  founded  in  1760  by  the  French, 
and  was  for  many  years  the  State  capltd.  Twenty-five  years  ago  it  bad  only  S,000 
inhabitants.  The  tonnage  of  Detroit,  in  1856,  was  58,688  tons. 

Port  Huron,  Michlp;au,  is  a town  at  the  mouth  of  Black  river,  on  tho  St.  Clair, 
and  two  miles  south  oi  Lake  Huron.  It  has  a laim  lumber  business  and  fine  gen- 
eral trade. 
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MICHIGAN. 

Michioan,  a north-western  State  of  the  republic,  lies  between  latitude 
41°  43'  and  48°  N.,  and  between  82°  26'  and  90°  84'  W.  from  Green- 
wich, or  5°  24'  and  13°  33'  W.  from  Washington.  It  consists  of  two 
]>eninsulaB,  and  contains  56,248  square  miles. 

Physical  Features,  etc. — The  surface  of  the  lower  or  southern  penin- 
sula is  generally  level,  having  few  elevations  which  may  be  denominated 
hills.  The  interior  is  gently  undulating,  rising  gradually  from  the  lakes 
to  the  center  of  the  peninsula.  This  central  region  may  be  regarded  as 
a table  land,  elevated  about  300  feet  above  the  level  of  the  lakes,  covered 
with  fine  forests  of  timber,  oak  plains  and  prairies.  Alon^  the  eastern 
shore  of  Lake  Michigan  are  sand  hills  thrown  up  by  the  winds  into  fan- 
tastic forms  generally  quite  barren  and  naked. 

In  some  of  the  rivers  that  flow  into  tbe  lakes  enormous  quantities  of 
pickerel  are  caught.  Not  less  than  1,000  barrels  are  taken  annually  from 
Fox  river,  Wisconsin;  from  Saginaw  river,  Michigan,  1,500  barrels;  St. 
Clair  river,  Michigan,  1,500  barrels;  Maumee  river,  Ohio,  3,000  barrels, 
and  an  equal  quantity  of  bass,  mullet,  etc.,  making  a total  of  10,000 
barrels  which  are  sold  for  $8  50  per  barrel,  or  $85,000  in  the  aggregate. 
The  annual  product  of  the  lakes  and  tributary  rivers  is  thus  shown : 

Barrels.  Yalue. 

'The  Lakes  . . . 35,000  $385,000 

Detroit  river  . . . 7,000  77,000 

Other  rivers  . . . 10,000  86,000 

Total  ....  52,000  $547,000 

Ifichigan  is  peculiarly  favored  for  an  inland  State,  in  facilities  for 
inland  navigation ; being  surrounded  on  three  sides  by  water. 

'The  southern  peninsula  of  Michi^n  is  drained  by  several  large  rivers 
and  numerous  smaller  streams,  which,  rising  in  the  interior,  pass  off  in 
easterly,  westerly,  and  northerly  directions  into  the  lakes.  Raisin  and 
Huron  rivers  flow  into  Lake  Erie,  Rouge  river  into  Detroit  Strait,  Clinton 
and  Black  rivers  into  the  strait  of  St.  Clair,  Saginaw  river  formed  by  the 
junction  of  Titibawasse,  Flint  and  Cass  rivers,  enters  Sadnaw  bay. 
Thunder  bay,  Cheboigan  river  and  some  smaller  streams  fall  into  Lake 
Huron.  St.  Joseph,  Grand,  Kalamazoo  and  Maskegon  rivers  flow  into 
Lake  Michigan.  Wny  small  lakes  of  pure  water,  stocked  with  fish  of 
fine  quality,  arc  found  in  the  interior.  This  State  borders  on  four  of  the 
great  lakes,  viz.,  Erie,  Huron,  Michigan,  and  Superior.  Tbe  principal 
rivers  of  the  upper  peninsula  are  Ontonagon,  Huron,  Menomonee,  Mont- 
real, St.  Mary,  Eagle,  Cedar,  White  Fish,  Black,  Sturgeon,  Rapid  and 
Manistie.  The  principal  islands  are  Drummond,  Sugar,  St.  Joseph,  Bois, 
Blanc,  Mackinaw,  Manitou  and  Beaver  islands,  in  Lakes  Huron  and  Mich- 
igan ; ble  Royale  and  the  Apostles,  in  Lake  Superior. 

There  were  in  January,  1856,  690  miles  of  railroad  in  operation. 

The  principal  places  in  the  State  are  Detroit,  the  metropolis,  Monroe, 
Ann  Arbor,  Ypsilanti,  Adrian,  Jackson,  Marshall,  Kalamazoo,  Lansing 
the  capital,  St.  Josephs,  Mackinac,  Grand  Haven,  and  Sault  St  Marie. 
There  were,  in  1854,  6 banks,  and  I branch,  with  an  aggregate  capital 
of  $1,084,718. 
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^ 9 months  to  Joao  80,  sad  the  fisesl  jroir  ftom  this  time  begins  Jnly  1. 


PRINCIPAL  PORT. 

Cincinnati,  tho  motropolis  of  Ohio,  capital  of  Hamilton  county,  and  one  of  the 
leading  commercial  places  west  of  the  Alleghany  Mountaina  It  is  situated  on  the 
right  bank  of  the  Ohio  river,  455  miles  below  Pittsburgh,  1,548  miles  above  New 
Orleans,  and  502  mUes  from  Washington.  It  is  the  lai^pest  dty  of  the  Mismarippl 
Valley,  north  of  New  Orleans,  and  the  fifth  in  population  in  the  United  Statea 
Populatipn  in  1800,  750;  in  1810,  2,540;  in  1830,  24,831;  in  1840,  46,358;  ia 
1845,  65,000 ; in  1850,  1X5,438 ; in  1853, 160,141.  The  Ohio  river  at  Cincinnati  is 
1,800  feet,  or  about  one  thiiri  of  a mile  wide,  and  its  mean  annual  range  firom  low  to 
high  water,  is  about  fifty  feet ; the  extreme  range  may  be  about  ten  feet  more.  De- 
MesBions  are  generally  in  Ai^^ust,  September,  October,  and  tho  greatest  rise  in 
Ueoember,  Mmh,  May,  and  June.  The  upward  navigation  is  in  wint^  very  rarely 
sounded  by  floating  ice,  and  in  some  wiatere  not  at  all  Its  current  at  its  mean 
height  is  about  throe  miles  an  hour;  when  higher,  or  rising,  it  is  more ; and  when 
veiy  low,  it  does  not  exceed  two  miles. 
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Ohio,  one  of  the  United  States,  lies  between  latitude  38°  80'  and  42° 
and  between  longitude  80°  35'  and  84°  47'  W.  It  is  210  miles  long 
from  north  to  south,  and  200  miles  broad.  Area,  39,964  square  miles. 

ItiverSf  etc. — The  Ohio  river,  which  gives  name  to  the  State,  washes 
its  entire  southern  border.  This  river  is  1,004  miles  long  from  Pittsbuig 
to  its  mouth,  by  its  various  windings,  though  it  is  only  614  in  a direct 
line.  Its  current  is  gentle,  with  no  falls,  except  at  Louisville,  Kentucky, 
where  there  is  a descent  of  22i  feet  in  two  miles,  which  is  obviated  % 
a canal.  For  about  half  the  year  it  is  navi^ble  for  steamboats  of  a large 
class  through  its  whole  course.  The  Muskingum,  the  laigest  river  which 
flows  entirely  in'  this  State,  is  formed  by  the  junction  of  the  Tuscarawas 
and  Walhonding  rivers,  and  enters  the  Ohio  at  Marietta.  It  is  navigable 
for  boats  100  miles.  'The  Scioto,  the  second  river  in  magnitude,  flowing 
entirely  within  the  State,  is  about  two  hundred  miles  long,  and  enters  the 
Ohio  at  Portsmouth.  Its  largest  branch  is  the  Whetstone,  or  Olentangy, 
which  joins  it  immediately  al^ve  Columbus.  It  is  navigable  for  boats 
130  miles.  The  Great  Miami,  a rapid  river  in  the  western  part  of  the 
State,  is  100  miles  long,  and  enters  the  Ohio  in  the  S.W.  corner  of  the 
State.  The  Little  Miami  has  a course  of  70  miles,  and  enters  the  Ohio 
seven  miles  above  Cincinnati.  The  Maumee,  100  miles  long,  rises  in 
Indiana,  runs  through  the  north-west  part  of  the  State,  and  enters  Lake 
Erie  at  Maumee  bay.  It  is  navigable  for  steamboats  to  Perrysburg,  18 
miles  from  the  Lake,  and  above  the  rapids  is  beatable  for  a considerable 
distance.  The  Sandusky  rises  in  the  northern  part  of  the  State,  and  after 
a course  of  about  80  miles,  enters  Sandusky  bay,  and  thence  into  Lake 
Erie.  The  Cuyahoga  rises  in  the  north  part  of  the  State,  and  after  a 
curved  course  of  60  miles,  enters  Lake  Erie  at  Cleveland.  It  has  a num- 
ber of  falls,  which  furnish  valuable  mill  seats.  Beside  these  there  are 
Huron,  Vermilion,  Black,  and  Ashtabula  rivers,  which  enter  Lake  Erie. 

Lake  Erie,  which  is  situated  565  feet  above  the  sea,  and  333  feet  above 
the  level  of  Lake  Ontario,  is  about  265  miles  in  length,  from  30  to  60 
miles  in  breadth,  and  between  600  and  700  miles  in  circumference.  Its 
mean  depth  is  120  feet,  being  the  shallowest  of  all  the  ^cat  lakes,  and 
most  easily  frozen.  Its  waters  are  also,  on  account  of  its  shallowness, 
mure  readily  agitated  by  storms,  causing  its  navigation  to  be  therefore 
'more  dangerous  during  stormy  weather.  Disasters,  involving  large  loss 
of  life  and  property,  are  not  of  unfrequent  occurrence  on  this  lake, 
toward  the  close  of  navigation,  before  the  rigors  of  winter  have  put  a 
final  stop  to  all  active  lake  traflSc.  • 

Among  the  harbors  of  Lake  Erie  may  be  mentioned  Port  Colbome, 
situated  at  the  entrance  to  Uie  Welland  canal,  at  the  foot  of  Lake  Erie,  and 
a little  above  the  commencement  of  the  Niagara  river.  A little  further 
up  is  the  harbor  of  Port  Maitland,  at  the  mouth  of  the  Grand  river. 

The  principal  places  are  Cincinnati,  the  metropolis ; Columbus,  the 
capital ; Cleveland,  Sandusky,  Dayton,  Springfield,  Zanesville,  Marietta, 
and  Portsmouth.  There  were  in  February,  1864,  68  banks,  with  a paid 
capital  of  88,718,366 ; in  Jann^,  1856,  46  railroads,  of  which  2,726 
miles  of  track  were  finished  and  in  operation,  and  1,578  in  course  of  con- 
struction. 
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FOREIGN  COMMERCE  OF  THE  STATE  OF  MISSOURI, 

From  October  1,  1832,  to  July  1,  1856. 


Tram. 

EXPORTS. 

IMPORTS. 

TONITAGE  CLD. 

Domsne. 

Foebioic. 

Total. 

Total. 

Axxm, 

Fob. 

$a9,om> 

.... 

• • • • 

.... 

1,024,417a 





.... 

• • • • 

.... 

2,898,180c 



1850 

.... 

.... 

.... 

.... 

.... 

.... 

MISSISSIPPI. 

18961 

10,628 

1886 

.... 

5^650 



in  1881 

1887 

$804,^1 

• • • • 

1841 

• * - 

• • • • 

• • • 

.... 

.... 

4,888c 

.... 

.... 

.... 

6,72ir 

.... 



1856 

.... 

.... 

.... 

1 

— 

.... 

KENTUCKY. 

8,728r 

8,7284 

89,485? 

.... 

.... 

.... 

890,8S5« 

- e » T 

r rr- 

.... 

.... 

.... 

574,498 

♦ - - T 



18S6 

.... 

.... 

.... 

.... 

— 

.... 

TENNESSEE. 

106,828j 

• ••  • 

* T t » 

.... 

.... 

77.919  < 

» ^ -r  t 

.... 

.... 

.... 

.... 

578,1181 

.... 

.... 

1856 

.... 

.... 

.... 

.... 

ILLINOIS. 

1847  a 

52,100 

63,100 

266 

1,209 

850 

1848 

41,835 

.... 

41,885 

4,865 

807 

.... 

1848 

88,419 

15 

88,417 

9,766 

914 

2,796 

1850 

17,669 

. ■ • « 

17,669 

15,706 

.... 

.... 

1851 

114,886 

.... 

114,836 

4,667 

2,098 

215 

1899 

51,825 

.... 

51,825 

4,882 

8,408 

918 

18VS 

79,189, 

.... 

79.189 

7,559 

2,2SS 

.... 

1854 

296,046 

.... 

297,046 

79,844 

8,014 

708 

1855 

547,058 

.... 

647,053 

54,509 

81,464 

9,916 

1856 

1,845,228 

.... 

1,845,228 

277,404 

76,980 

19^1 

» From  October  1, 1882,  to  October  1, 1840. 
c From  July  1, 1850,  to  July  1,  1855, 

« From  June  80, 1844,  to  Juno  80, 1850. 

( From  Sept.  80,  1885,  to  Bept  80, 1840. 
i From  July  1, 1850,  to  July  1,  1868. 

^ From  Sept.  80,  1840,  to  July  1, 1850. 
n Tears  ending  June  80. 


b From  October  1, 1840,  to  July  1, 1650. 
d Tears  ending  September  80. 
f From  June.  80, 1850,  to  June  80, 1852. 
b From  Sept  80, 1840,  to  July  1,  lS5a 
j From  Sept  80, 1884,  to  Bept  80, 1840L 
1 From  July  1, 1850,  to  July  1, 18581 
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ILLINOIS. 


Chioaqo,  city,  and  capital  of  Cook  county,  and  the  most  commercial 
place  in  Illinois,  204  miles  north  north-east  from  Springfield,  and  717 
from  Washington.  The  city  was  laid  out  in  1830,  and  lots  first  sold  in 
1831.  Population  in  1840,  4,470  ; in  1850,  29,964  ; in  1852,  38,734  ; 
in  1854,  55,000  ; and  in  1857,  100,000. 

Chicago  has  grown  more  rapidly  in  commerce  and  population  than 
any  city  in  the  world.  In  1823,  Major  Long,  in  his  account  of  Chicago, 
writes  as  follows : “ The  village  presents  no  cheering  prospect,  as,  not- 
withstanding its  antiquity,  it  consists  of  but  few  huts,  inhabited  by  a 
miserable  race  of  men,  scarcely  equal  to  the  Indians  from  whom  they 
are  desfeended.  Chicago  is,  perhaps,  one  of  the  oldest  settlements  in  the 
Indian  country ; its  name,  derived  from  the  Potawatomi  language,  signi- 
fies either  a skunk  or  a wild  onion  ; and  either  of  these  significations  nas 
occasionally  been  given  for  it.  Mention  is  made  of  the  place  as  having 
been  visited  in  1671  by  Perot,  who  found  ‘ Chicagou’  to  be  the  residence 
of  a powerful  chief  of  the  Miamis.” 

The  lumber  trade  of  Chicago  is  immense.  During  the  year  1855  over 
three  hundred  millions  of  feet  were  received  here.  The  following  table 
will  show  the  receipts  for  the  past  six  years : 


Year®. 

Feet  receired. 

1850, 

100,346,779 

1851, 

. . . 

125,056,437 

1862, 

. 

147,816,232 

1863, 

. . . 

202,101,098 

1864, 

. . . 

228,232,000 

1855,  . 

. 

308,277,055 

LOUR  AND  GRAIN  RECEIVED  AT  CHICAGO  FOR  THE  YEARS  1854-5& 

Articles. 

1854. 

1855. 

Flour,  reduced  to  bushels  of  wheat, 

. 795,620 

1,210,000 

Wheat,  bushels,  .... 

. 3,070,880 

7,660,326 

Com,  bushels,  .... 

. 7,478,443 

8,489,036 

Oats,  bushels,  .... 

. 4,194,188 

2,890,922 

Rye,  bushels,  .... 

85,600 

200,000 

68,620 

Barley,  bushels, 

160,000 

Total, 

. 15,824,611 

20,468,784 

1854,  .... 

. 

15,824,611 

Increase  in  1865, 

. 

4,634,173 

The  total  value  of  articles  of  commerce  received  at  Chicago  in  1856, 
was  nearly  two  hundred  millions  of  dollars,  viz. : 


By  lake, 

By  canal, 

By  railroads, 

Total  value, 


Imports. 

. $95,724,197  43 
7,417,769  80 
. 88,381,597  90 


. $191,624,165  13 


Exports. 

$34,783,726  32 
80,913,167  07 
08,421,324  86 


$214,118,218  25 
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FOREIGN  COMMERCE  OP  THE  STATE  OF  TEXAS, 

FBOM  Jclt  1,  1846,  TO  JULT  1,  1866. 


Team 

INDINO 

Jvifs8<K 

EXPORTS.  1 

IMPORTS, 

TOBKAOXCLV,  | 

DoMzono. 

Foebiqx. 

Total. 

TofkL. 

Amu. 

F<«. 

1846 

1847 

1848 

1849 

1850 

Total, 

1801 

1801 

1858 

1854 

1800 

1850 

Total, 

n,nt 

....  1 

i4^no  1 
89,791 
94,966  1 

$17,200 

29.82$ 

94,024 

10.649 

25.650 

695 

117 

780 

1,080 

SJM 

5,501 

2,057 

MW 

$04,890 

75,448 

829,884 

609,018 

702,448 

004,007 

1,852,925 

....  \ 76,449 

466,741  718,076  I 

460,788  1,090,081  | 

662.001  ! 1,814,449  1 

822,904  918.941  I 

<89,601  ; 1,940,689  > 

168.410 

H,T15 

77.892 

281^ 

281,42$ 

202.568 

821,884 

^71 

856 

2,269 

2,761 

4,870 

4.924 

7,504 

11,770 

1,479 

6499 

0.294 

Am 

0040 

8,965 

$8,524,120 

9,406,078  1 6,99(Sm  ||  1,969,891 

28,881 

26,662 

INDIANA. 

1808 

.... 

.... 

258,258 

.... 

.... 

CALIFORNIA  (Returns  imperfect  prior  to  1854). 

1850 

1851 
1858 
1808 
1854 
1850 
1850 

605,458 

2,188,970 

7,189,415 

10,008/M8 

1,289,419 

1,084,051 

715,518 

656,468 

8,428,896 

8,224,006 

10,718,074 

94,715 

0,468,687 

101,812 

8,407,701 

0.951.879 

7,29^8» 

Illllll 

75,868 

186,785 

121,062 

149,891 

10M85 

61,414 

4AW6 

OREGON. 

1854 

1850 

1850 

48,707 

128,018 

0,884 

120 

42,827 

128,012 

0.284 

48,982 

9,666 

2,724 

771 

1,668 

888 

2W 

WISCONSIN. 

1804 

1850 

1850 

80,404 

174,057 

845,498 

— 

80,404 

174,057 

845.498 

49^174 

48,150 

27,694 

BO  re 
8,149 
82,912 

torna 

400 

2,no 

■ ■ ■■  ' . . ...  — — — — . . — . . .1 » — 1 

MINNESOTA. 

1854 

1860 

1850 

• « « a 

• a a« 

.... 

. • . • 

844 

400 

BOMMil 

• ••m  1 

•••a  1 aa*t 
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TEXAS. 

ThA  regions  wbicb  tre  now  comprise  under  tbe  name  of  Texas,  to  the 
nortb-west  of  the  Gulf  of  Mexico,  were  called  by  the  Spanish  Governor 
of  Jamaica,  Garay,  when  his  Captain  Pineda  (1519)  had  sailed  along 
them,  Provineia  de  Amichel.  It  is  a name  the  origin  of  which  we  are 
quite  in  the  dark.  Perhaps,  also,  the  whole  northern  shore  of  tbe  Gulf 
was  comprised  under  it 

This  expression,  Provineia  de  Amichel,  was  pointed  out  as  tbe  original 
Indian  name  of  tbe  land.  Because  it  was  (hsoovered  by  the  exertions 
of  Garay,  the  Spanish  geographers,  therefore  gave  to  it  also  the  Spanish 
name,  Tierra  de  Oaray  (Garay’s  country),  which  name  we  see  makes  a 
great  figure  on  many  old  maps  around  the  whole  northern  shore  of  the 
Gulf,  including  Texas. 

T^en  (about  1521)  the  King  of  Spain  divided  the  discoveries  and 
governments  of  Cortes  and  Garay,  and  put  the  Rio  de  las  Palmas  as  the 
northerly  boundary  of  tbe  government  of  Mexico,  the  countries  to  the 
north  were  very  often  called  Ul  Gobiemo  del  lUo  de  las  Palmas  (the 
government  of  tbe  Palm  river),  and  this  also  included  a great  part  of 
Uie  countries  to  the  north. 

It  is  supposed  that,  with  this  establishment  of  Texas  as  a new  and 
separate  government  for  itself  (in  1727),  was  also  connected  an  introduc- 
tion of  a new  name — the  name  of  Las  Nuevas  Filippinos  (the  new 
Pbilippinas)  given  to  this  government  in  honor  to  King  Philip  Y.  At 
least  neither  Barcia  nor  any  other  author  uses  this  name  before  this 
time,  while  we  afterward  find  it  repeatedly  in  official  papers  and  docu- 
ments. The  old  and  popular  name  of  Los  Texas  was,  however,  used 
besides  it  We  see  both  names  still  on  maps  of  a very  late  date ; as,  for 
instance,  on  a Mexican  map  of  the  year  1813,  Provineia  de  Texas  o 
Nuevas  Filippinos  (the  province  of  Texas  or  the  new  Philippines). 

Until  1824  the  dominion  of  this  name  did,  however,  southward,  not 
reach  the  lUo  Bravo.  Tbe  province  of  Coabuila  and  of  Nuevo  Sant 
Ander  took  away  the  whole  south-western  quarter  of  Texas,  as  far  east 
and  north  as  tbe  Rio  Medina,  and  the  sources  of  the  Colorado  and 
Brazos.  Eastward,  toward  Louisiana,  tbe  province  of  Texas  and  New 
Philippines  extended  to  the  neighborhood  of  the  Red  river,  and  on  the 
diores  of  the  Mezic«n  Gulf  to  the  Rio  Caloasiu,  and  sometimes  as  for  as 
the  Merrmentau. 

In  tbe  year  1824,  under  the  dominion  of  the  Mexican  Republic,  the 
old  connected  provinces  of  Coahuila  and  Texas  were  again  melted  to- 

Sther  into  one  State,  under  tbe  name  of  El  Estado  de  Texas  y CoahuUa. 

le  southern  part  of  our  Texas,  about  the  lower  Rio  Bravo,  as  &r  north- 
east as  tbe  Medina  river,  was  not  yet  included  in  this  name.  It  beciune 
a part  of  the  new  created  Estado  de  Tamaulipas.  Sometimes,  and  on 
some  maps,  it  was  tried  at  this  period  to  apply  to  the  whole  of  Texas  the 
name  of  Fredonia,  which  was  tbe  particular  name  of  Austin’s  colony. 

In  the  year  1836,  Coahuila  and  Texas  were  divided  again,  and  Texas 
became  a separate  and  independent  State,  which  was  (1845)  annexed  to 
the  United  States,  and  reoeired  then,  after  the  war  of  1846,  its  present 
boondaries. 
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THE  LAW  OF  BILLS  OF  EXCHANGE, 


AN  APPENDIX  TO 

THE  MANUAL  FOR  NOTARIES  PUBLIC. 


The  following  pages  are  designed  to  illustrate  more  fully  the  questions  and 
points  discussed  in  the  early  editions  of  the  “Manual  for  Notaries  Public,”  and 
to  suggest  additional  topics  of  inquiry  by  those  who  wish  to  make  theinselves 
familiar  with  the  law  and  practice  in  reference  to  negotiable  paper.  Should  any 
points  of  inquiry  be  omitted  in  the  volume,  on  which  notaries  would  wish  to  be 
informed,  the  editor  will  take  occasion  to  add  these  to  a future  edition. 

Ed.  B.  M. 

1.  Wn^,T  IS  ▲ Bill?  2.  Bills  akd  Nona  AccamD  and  Made  bt  Aacrrs.  8.  Time  or  Pei- 
SENTMiiTT.  4.  Excuses  foe  Dus  Pbbbsntiiekt.  5.  Pabol  Acceptance.  G.  Pkstbuction 
OF  A Bill.  7.  Statutes  as  to  Acceptance.  8.  Acceptance  of  a Non-existino  Bill. 
9.  Erasure  of  an  Acceptance.  10.  Waives  of  Acceptance.  11.  Conditional  Accept- 
ance. 12.  Rights  of  an  Aoceptob,  Supra  Pbotew.  18.  What  is  a Pkomissobt  Note? 
14.  Notes  Payable  to  a Fiornious  Person.  15.  Where  is  the  Place  op  Payment?  16. 
Bane  Checks.  17.  Days  of  Grace  on  Sioirr  Bills.  18.  CincuMSTANCss  to  Excuse  Pee- 
SEiTTMENr.  19.  Presentment — by  whom  to  be  made.  20.  Mode  op  Presentment.  £1.  Mode 
OF  Demand.  22.  Exceptions  to  Demand.  28.  Waiver  of  Protest.  24.  Pbotsst  or 
Fosbion  Bills.  25.  Lex  L<>ol  26.  Notice  to  Endorsees  in  the  same  Town.  27.  Wnsx 
Notice  to  be  Given.  28.  Notice  to  Non-kbsidentb.  29.  An  Endorser  Bound  to  Givi 
Notice.  80.  Notice  by  Special  Messenger.  3 L.  Notice  to  Joint  Endoe'-krs.  82.  Death 
OF  Endobsbb.  88.  Acceptor,  Supra  Protest*.  84.  To  what  Place  should  Notice  be 
Sent.  85.  Decisions  in  New  York.  86.  Persons  by  Whum  Notice  is  Given.  87.  Nonos 
TO  AN  Agent. 

1.  What  is  a Bill? 

In  a case  reported  in  26  Vermont,  (3  Deane,)  845,  an  order  in  these 
words,  “ The  Treasurer  of  the  town  of  W.  is  directed  to  pay  to  F.  or 
bearer  $10,  on  demand.  January  17,  1851,”  was  held  to  be  a valid 
bill  of  exchange.  So,  too,  in  1 E.  D.  Smith,  (N.  Y.)  l,the  omission  of 
the  name  of  the  drawee  was  held  not  to  vitiate  a bill,  as  the  acceptance 
supplied  the  defect,  and  was  an  admission  that  he  is  the  person  meant. 
But  in  the  case  of  Peto  y.  Reynolds,  26  Eng.  Law  and  Equity  Rep.  404, 
an  instrument  in  these  words  “ Cameroons,  September  3d,  1852.  Ex- 
change for  £200.  At  sight  of  this,  my  third  of  exchange,  the  first  and 
second,  of  the  same  tenor  and  date,  being  unpaid,  please  to  pay  A.  B., 
or  order,  the  sum  of  £200  for  value  received,  and  place  the  same,  A-c., 
to  the  account  of  C.  Accepted,  D.  Bristol,”  was  held  not  to  be  a bill 
of  exchange,  as  it  had  no  drawee.  Nevertheless,  the  court  said,  “ if  it 
were  shown  that  D.,  whose  name  was  written  across  the  instrument, 
had  'promised  to  pay  the  amount,  and  so  ratified  the  act  of  the  drawer, 
he  would  be  liable  on  that  promise. 

In  12  Eng.  Law  and  Equity  Rep.  424,  the  instrument  sued  upou  ran 
as  follows,  viz. : “ Two  months  after  date,  I promise  to  pay  to  A.,  or 
order,  £50  for  value  received.”  It  was  signed  by  B.,  directed  to  C.,  and 
across  its  face  was  written,  **  Accepted,  payable  at  O.,  bankers,  London, 
0.”  The  court  held  the  writing  to  be  a bill  of  exchange.  (See  Manual, 
pp.  34,  35.) 
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1857.]  Will  Destruction  of  Bill  Amount  to  an  Acceptance. 

2.  Bills  and  Notes  Accepted  and  Made  hy  Agents. 

n.  signed  a note  with  his  own  name,  adding  **  Agent  of  the  Church- 
man.” It  was  held,  that  ho  was  personally  liable,  although  the  Church- 
man was  a business  name  of  a person  whom  H.  had  power  to  bind  by 
that  name.  (De  Witt  v.  Walton,  Selden's  Notes  of  Decisions  in  Court  of 
Appeals,  April,  1854.  But  see  Babcock  v.  Beman.) 

3.  Time  of  Presentment. 

The  following  abstract  of  cases  may  be  of  service  in  determining 
what  is  a reasonable  time,  within  the  meaning  of  the  text : 

Where  a creditor  received  from  his  debtor  an  order  on  a third  per- 
son for  the  amount  of  bis  debt,  dated  the  0th  of  December,  1804,  and 
which  the  drawee  agreed  to  pay  in  ten  or  fifteen  days,  and  the  order 
was  not  presented  until  March,  and  in  the  mean  time  we  drawee  failed ; 
it  was  held  that  the  holder  had  not  used  due  diligence  to  get  the  money, 
and  that  the  loss  ought  to  fall  upon  him.  (Brower  v.  Jones,  3 Johns. 
229.) 

A bill  of  exchange  was  drawn  in  the  city  of  New  York,  on  the  12th 
day  of  December,  1822,  payable  at  three  days’  sight,  to  be  borne  by 
the  payee,  who  was  then  in  New  York,  to  Richmond,  in  Virginia,  where 
the  drawees  resided ; but  owing  to  the  ill  health  of  the  bearer,  the  bill 
was  not  presented  for  acceptance  until  the  lOtb  day  of  January,  1823. 
It  was  held,  that  the  delay  in  presentment  was  not  unreasonable.  (Ay- 
mar  V,  Beers,  7 Cowen,  705.  See  Manual,  p.  41.) 

4.  Excuses  for  Due  Presentment. 

The  sudden  illness  or  death  of  the  holder,  or  of  his  agent  intrusted 
with  the  presentment,  or  any  other  accident  or  casualty,  or  the  opera- 
tion of  superior  force,  or  political  events  or  war,  the  holder  will  be  ex- 
cused if  be  make  a presentment  afterwards,  so  soon  as  be  reasonably  can. 
Or  if  the  bolder,  without  any  fault  on  his  part,  be  at  a great  distance 
from  the  acceptor,  so  that  it  is  impossible  to  make  a due  presentment 
on  his  part,  the  bolder  will  be  excused  from  making  presentment  at  the 
proper  time.  So,  too,  if  the  drawer  has  no  funds  in  the  bands  of  the 
acceptor,  and  bad  no  right  to  expect  an  acceptance,  no  presentment  need 
be  made  to  bind  the  drawer ; and,  generally,  any  party  to  the  bill  or  note 
can  waive  any  negligence  on  the  part  of  the  holder.  (Story  on  Bills, 
§ 327.  See  Manual,  pp.  41,  42.)  ' 

5.  Parol  Acceptance  of  Bills. 

The  rule  would  seem  to  be,  both  in  this  country  and  in  England,  that 
acceptance  is  implied  when  the  drawee  not  only  detains  the  bill,  but 
from  the  whole  of  his  conduct  leads  the  bolder  to  believe  that  he  consid- 
ers it  accepted.  (Chitty  on  Bills,  part  1,  chap.  7,  sec.  2.  See  Manual, 
pp.  43,  44.) 

6.  Will  the  Destruction  of  a BUI  by  the  Drawee  Amount  to  an 

Acceptance  ? 

It  has  been  supposed  that  the  drawee’s  destroying  a bill  may  amount 
to  an  implied  acceptance ; and  in  the  case  of  Jeune  v.  Ward,  1 Bam. 
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Aid.  653,  two  judges  were  of  that  opinion,  but  the  other  two  thought 
that  the  destruction  of  the  bill  was  no  acceptance ; and  a doubt  was 
expressed  by  the  latter,  whether  in  any  case  destruction  would  do  more 
than  subject  the  party  to  an  action  of  trover.  It  has  been  decided  that 
if  there  has  been  a refusal  to  accept,  and  the  holder  submit  to  that  re- 
fusal, but  omit  to  take  the  bill  away,  a subsequent  destruction  of  it  by 
the  drawee  is  not  necessarily  an  acceptance.  It  is  not  easy  to  see 
how  the  wrongful  act  of  destroying  a bill,  which  is  calculated  to  defeat 
the  remedy  on  the  bill,  should  be  deemed  evidence  of  a contract  on  the 
part  of  the  drawee  to  pay  the  bill  to  the  holder.  (Chitty  on  Bills,  part 
1,  chap.  7,  sec.  2.  See  Manual,  p.  45.) 

7.  Statutes  Relating  to  Acceptances. 

By  Stat  1 and  2.  Geo.  4,  chap.  8,  no  acceptance  of  any  inland  bill  of 
exchange  is  sufficient  to  charge  any  person,  unless  such  acceptance  be 
in  writing  on  the  bill.  This  statute,  and  that  of  New  York,  referred 
to  in  the  text,  have  been  followed  in  Georgia  and  Missouri.  (See 
Manual,  p.  45.) 

8.  Acceptance  of  a Non-existing  Bill. 

The  written  promise  must  describe  the  bill  to  be  drawn  in  terms 
not  to  be  mistaken,  so  as  to  identify  and  distinguish  it  from  all  others ; 
the  bill  should  bo  drawn  within  a reasonable  time  after  the  paper  was 
written,  and  it  should  be  received  upon  the  faith  of  the  promised  ac- 
ceptance. If  either  of  these  circumstances  fail,  the  promise  will  not 
amount  to  an  acceptance.  Where  the  writing  containing  the  promise 
has  no  reference  to  the  particular  bill  to  be  drawn,  but  is  a general 
authority  to  draw  at  any  time,  and  to  any  amount,  against  property  to 
be  shipped,  the  writer  cannot  be  held  as  an  acceptor  of  a bill  drawn 
under  it.  The  writing,  however,  may  be  regarded  as  a promise  to  ac- 
cept the  bill,  and  the  writer  may  be  sued  on  such  a promise,  by  any 
person  who  may  have  taken  the  bill  on  the  credit  of  the  promise. 
(Story  on  Bills,  § 249.  Cassell  v.  Davis^  1 Blatch.  Circuit  Court  R. 
885.  See  Manual,  p.  47.) 


9.  Erasure  of  an  Acceptance. 

The  law  was  formerly  otherwise,  and  the  proposition  in  the  text  is  to 
be  understood  with  this  limitation,  laid  down  by  Justice  Story,  (Bills, 
§252,)  that  the  holder  has  not,  subsequent  to  the  acceptance,  with  the 
knowledge  of  the  acceptor,  passed  it  to  another  person  for  value,  who 
should  take  it  upon  the  faith  of  an  acceptance,  with  the  consent  of  the 
acceptor.  (See  Manual,  p.  47. 


10.  Waiver  of  Acceptance. 

Although  an  acceptance,  when  made  and  delivered,  is  irrevocable,  it 
may  bo  waived  by  an  agreement  or  consent,  expressed  or  implied,  be- 
tween the  bolder  and  the  acceptor.  And  this  waiver  will  discharge  all 
the  other  parties  to  the  bill,  unless  their  consent  to  the  waiver  is  ob- 
tained. Cases  of  express  waiver  may  easily  be  suggested,  as  where  the 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


What  tt  a Promiuory  Note  ? 


711 


185^.] 


bolder  agrees  to  consider  an  acceptance  at  an  end,  or  informs  the  ae> 
ceptor  that  be  has  settled  the  bill  with  the  drawer,  and  he  need  give 
himself  no  further  trouble.  The  receipt,  by  the  holder,  of  the  very 
consideration  which,  between  himself  and  the  acceptor,  constituted  the 
ground  of  the  acceptance,  will  also  operate  as  an  implied  waiver  of  the 
acceptance.  So,  an  agreement  to  enlarge  the  time  for  the  payment  of 
the  bill  is  an  implied  waiver  of  the  right  to  require  payment,  except  at 
the  enlarged  time.  But  generally,  nothing  but  an  actual  payment  or 
discharge  will  exonerate  the  acceptor,  and  length  of  time,  at  least  if 
short  of  • the  statute  of  limitations,  will  be  no  discharge.  (Story  on 
Bills,  § 252.)  In  JEllis  v.  Calinda,  cited  in  1 Doug.  Rep.  250,  an  ac- 
tion was  brought  by  the  payee  of  a bill  against  the  acceptor.  The 
drawer  and  acceptor  were  brothers.  When  the  bill  became  due,  the 
payee  received  of  the  drawer  a part  of  the  amount  for  which  the  bill  was 
drawn,  and  at  the  same  time  toe  following  endorsement,  signed  by  the 
drawer,  was  made  on  the  bill,  viz. : “ Received,  on  account  of  this  bill, 
£20.  Balance  remaining,  £o0.  I promise  to  pay  to  iL,  within  three 
months  from  the  date  of  this.”  This  balance  was  never  paid,  and  at 
the  end  of  three  years,  this  action  was  brought  against  the  acceptor. 
At  the  trial.  Lord  MansBeld  thought  the  acceptor  discharged,  and  on 
a motion  for  a new  trial,  the  ruling  was  sustained.  (See  Manual,  p.  47.) 

11.  Conditional  Acceptance. 

“ If  a man  purpose,”  says  Justice  Bailey,  in  his  Treatise  on  Bills,  ch.  8, 
§ 6,  “ making  a conditional  acceptance  only,  and  commit  that  accept- 
ance to  writing,  he  should  be  careful  to  express  the  conditions  therein, 
for  it  may  be  at  least  doubted,  whether  parol  evidence  of  such  conditions 
would  be  admissible ; if  it  were,  the  burden  of  proving  would  be  upon 
the  acceptor,  and  the  proof  would  bo  of  no  avail,  if  the  holder,  or  any 
person  under  whom  he  claims,  took  the  bill  without  notice  of  such  con- 
ditions, and  gave  a valuable  consideration  for  it.”  (See  Manual,  p.  48.) 

12.  Rights  of  an  Acceptor  Supra  Protest, 

An  acceptor,  supra  protest,  upon  giving  proper  notice  and  a due  pay- 
ment of  the  bill,  has  his  recourse  against  the  person  or  persons  for 
whose  honor  he  accepted  the  same,  and  against  all  other  parties  to  the 
bill  who  are  liable  to  the  same  person  or  persons.  (Story  on  Bills,  § 124. 
See  Manual,  p.  50.) 

13.  What  M a Promissory  Notef 

An  instrument  in  these  words,  “ Duo  to  S.  G.,  $1,000,  to  bo  paid  as 
wanted  for  his  support;  if  no  part  is  wanted  it  is  not  to  be  paid,”  is  not 
a promissory  note.  (Gordon  v.  8 Foster,  New  Hamp.  435.) 

An  instrument  in  these  words,  Nine  months  after  date,  1 promise 
to  pay  to  the  secretary,  for  the  time  being,  of  the  Indian  Assurance 
Society,  or  order,”  is  not  a note,  the  promise  to  pay  being  a contingent 
promise,  the  performance  of  which  has  to  be  made  to  a person  to  be 
ascertained,  ex  post  facto,  namely,  the  secretary,  when  the  instrument 
became  due.  {Storm  v.  Sterling,  28  Eng.  Law  and  Eq.  105.)  In 
Massachusetts,  however,  it  has  been  held,  that  an  instrument  payable 
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to  the  treasurer  of  a society,  or  his  successor  in  office,  is  a promissory 
note,  (provided  it  be  unobjectionable  in  other  respects,)  and  gives  a right 
of  action  to  him  who  is  treasurer  at  the  date  of  the  note,  or  whomso- 
ever was  his  successor  at  the  time  the  action  was  brought.  {Fisher  v. 
Fllis,  3 Pick.  322.)  A promise  to  pay  to  the  estate  of  A.,  deceased, 
is  not  a promissory  note,  for  want  of  a payee.  {Lyons  v.  Marshall,  11 
Barb.  241. 

An  instrument  containing,  in  addition  to  a promise  to  pay  money, 
these  words,  “lam  to  insure  one  span  of  colts  from  my  horse  to  A.’s 
mare,  for  ten  dollars,”  is  not  a promissory  note,  inasmuch  as  it  is  not  for 
the  payment  of  money  only.  {Austin  v.  Bums,  16  Barb.  643.) 

An  instrument  by  which  A.  promises  to  pay  money  to  “ B.,  trustee  of 
tlie  A — Land  Company,  or  his  successor  in  office,  or  order,”  is  a valid 
promissory  note.  J)avis  v.  Garr,  2 Seld.  144. 

Simple  as  is  the  definition  of  a promissory  note,  given  in  the  text,  it 
is  not  easy  in  the  conflict  of  cases  to  determine,  always,  when  the  in- 
strument sued  upon  is  or  is  not  to  be  deemed  a promissory  note. 

1 4.  Notes  Payable  to  a Fictitious  Person. 

“ Notes  made  payable  to  the  order  of  the  maker,  or  of  .a  fictitious 
person,  shall,  if  negotiated  by  the  maker,  have  the  same  eflect  and  be 
of  the  same  validity,  as  against  the  maker,  and  all  persons  having  know- 
ledge of  the  facts,  as  if  payable  to  bearer.”  (Rev.  Stat.  New  York, 
vol.  ii.  p.  63.  See  Manual,  p.  66.) 

16.  Where  is  the  place  of  Payment  ? 

The  place  of  payment  is  understood  to  be  the  place  where  the  drawee 
resides,  or  where,  on  the  face  of  the  bill,  it  is  addressed  to  him,  unless 
some  other  is  stated  upon  the  face  of  the  bill.  If,  therefore,  the  bill  is 
meant  to  be  made  payable  at  any  other  place  than  that  where  the 
drawee  resides,  or  where  the  address  to  him  is,  it  should  be  so  expressed 
on  the  face  of  the  bill.  But  in  general,  unless  otherwise  required  by 
some  statute,  the  place  of  payment  need  not  be  expressly  stated,  but 
will  be  implied,  in  the  absence  of  all  controlling  circumstances,  to  be 
the  place  of  residence  of  the  drawee,  or  where  his  address  is  on  the 
face  of  the  bill.  Circumstances  may,  however,  control  this  inference. 
Thus,  if  a bill  were  drawn  upon  a merchant  abroad,  addressed  to  him  at 
Paris  or  London,  the  bill  would  be  payable  at  the  place  where  he  ac- 
cepted it,  so  a bill  drawn  upon  a person  who  is  on  his  travels  abroad,  if 
the  address  specifies  no  place,  would  be  payable  where  he  accepts  the 
bill,  or  perhaps  payable  anywhere  where  he  might  be  found  when,  it  be- 
comes due.  (Story  on  Bills,  § 48.  See  Manual,  p.  69.) 

16.  Bank  Checks. 

The  case  of  Bowen  v.  Newell,  referred  to,  p.  63,  is  reported  in  4 Seld. 
p.  190,  and  again  in  3 Eernan,  p.  290,  and  overrules  the  dicta  of  the  court 
in  Salter  v.  Bunt,  20  Wend.  245.  (See  Manual,  p.  63.) 

17.  Pays  of  Grace  on  Bills  at  Sight. 

The  case  of  Trask  v.  Martin,  cited  in  the  text,  p.  63,  is  reported  in 
1 £.  D.  Smith,  606,  and  seems  to  us  decisive  of  the  question.  An  ab- 
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siract  of  the  case  may  be  useful  to  our  readers.  The  court,  by  Justice 
Woodruff",  lay  down,  in  the  first  place,  the  following  propositions.  First. 
The  words,  “ please  pay  at  sight,”  or  “ ten  days  after  date,”  or  “ on  de- 
mand,” all  alike  import  a definite  fixed  time  of  payment ; the  first  and 
the  last  named  meaning  at  the  precise  time  the  bill  is  exhibited  for  that 
purpose,  and  the  other  meaning  on  the  tenth  or  other  designated  day. 
Second.  In  the  earliest  history  of  days  of  grace,  and  from  thence  on- 
ward to  the  present  day,  they  have  been  allowed  upon  bills  payable  after 
date,  or  after  sight,  or  at  a future  day  named.  And  as  this  allowance  is 
founded  upon  custom,  against  the  otherwise  plain  meaning  of  the  con- 
tract, such  allowance  can  be  claimed  only  so  far  as  the  custom  is  shown 
or  hu  been  recognised.  Third.  Such  usage  does  not  embrace  all  bills 
of  exchange.  Bills  payable  on  demand,  for  example,  are  well  settled  to 
be  payable  instantly  on  presentment.  Fourth.  Nothing,  therefore,  can 
be  inferred  respecting  bills  payable  at  sight,  from  tbe  conceded  fact,  that 
bills  payable  after  sight  have  days  of  grace,  so  long  as  it  is  no  less 
clearly  settled  that  bills  payable  on  demand  bare  no  days  of  grace.  On 
the  contrary,  if  analogy  furnished  any  guide,  we  should  say  that  the 
terms,  “at  sight,”  no  less  decidedly  indicated  on  the  very  instant  than 
“ on  demand,”  and  there  would  seem  to  be  no  more  reason  for  allowing 
days  of  grace  in  tbe  one  case  than  in  the  other.  Fifth.  Unless,  then, 
it  is  afiSrmatively  settled  by  commercial  usage,  recognised  in  such  wise 
that  courts  of  justice  can  judicially  declare  it  to  be  law,  that  bills  at 
sight  are  entitled  to  day  of  grace,  we  must  adhere  to  the  plain  import 
of  the  bill,  and  hold  it  payable  on  presentment  for  that  purpose. 

The  court  then  demonstrate,  by  a critical  examination  of  the  authori- 
ties, that  there  are  no  decisions  to  be  found  directly  establishing  that 
days  of  grace  are  allowable  upon  sight  bills ; and  that,  therefore,  the 
obvious  meaning  of  the  words,  “ pay  at  sight,”  must  prevail,  and  the 
bill  be  held  payable  on  presentment  for  that  purpose.  (See  Manual, 
pp.  60,  63.) 

18.  Excuses  for  JDw  Presentment  for  Payment. 

See  note  3 to  pp.  41  and  42,  for  a statement  of  the  circumstances 
which  will  excuse  due  presentment.  (See  Manual,  p.  68.) 

19.  The  Persons  by  whom  the  Presentment  is  to  he  Made. 

Presentment  for  payment  must  be  made  by  the  holder  of  the  bill  or 
note,  or  an  agent  competent  to  give  a legal  receipt  for  the  money.  Any 
person  who  happens  to  be  the  holder  at  the  time  a bill  or  note  falls  due, 
although  he  has  no  right  to  require  payment  for  bis  own  benefit,  may 
and  ought  to  demand  payment,  and  give  notice  of  the  non  payment,  so 
as  to  prevent  loss.  If  it  be  doubtful  whether  the  bolder  of  a bill  or  note 
is  legally  entitled  to  it,  as  where  he  has  received  it  from  a person  who 
has  become  bankrupt,  and  the  assignees  insist  that  it  was  delivered  to 
the  holder  by  way  of  fraud  or  preference,  still  he  should  present  it  duly 
for  payment,  and*  if  it  bo  dishonored,  he  should  give  notice  thereof  to 
ail  parties  thereto.  (See  p.  40  of  the  text.  See  Manual,  p.  68.) 

20.  The  Mode  of  Presentment  and  the  Demand  of  Payment. 

If  the  presentment  or  demand  should  be  personal  or  verbal,  it  should 
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be  absolute  and  for  present  actual  payment,  and  not  with  any  offer  or 
agreement  for  any  further  credit.  If  it  be  in  writing,  as  may  in  some 
cases  be  proper,  the  writing  should  be  expressly  or  by  implication  equally 
absolute  and  direct.  Nor  should  any  payment  be  accepted  which  is 
not  an  immediate  payment,  and  jMyment  by  a check  or  other  draft  upon 
a bank  or  bankers  should  be  declined.  (Story  on  Bills,  § 864.)  Chitty, 
in  his  Treatise  on  Bills,  chap.  9,  says,  “ Although  it  has  been  decidra 
that  neither  a holder,  nor  a banker  acting  as  agent,  is  guilty  of  negli- 
gence by  giving  up  a bill  to  the  acceptor,  upon  his  delivering  to  them  a 
check  upon  another  bank,  that  doctrine  may  now  be  questionable,  and 
most  of  the  London  bankers,  in  presenting  a bill  for  payment  in  the 
morning,  leave  a ticket  where  it  lies  due,  declaring  that  in  consequence 
of  great  injury  having  arisen  from  the  non-payment  of  checks  taken  for 
bills,  no  draft  can  in  future  be  received  for  bills,  but  that  the  parties 
may  address  them  for  payment  to  their  bankers,  or  attach  a draft  to  the 
bill  when  presented.”  (See  Manual,  p.  68.) 

21.  Mode  of  Making  Demand  if  Bill  or  Note  be  lost. 

In  order  to  charge  an  endorser  of  a lost  negotiable  bill  or  note,  the 
holder  must  tender  an  indemnity,  both  to  the  endorser  and  the  maker 
at  the  time  of  the  demand ; and  if  the  endorser  sustain  any  injury  by 
reason  of  the  holder’s  neglect  in  this  particular,  it  will  be  a good  defence 
at  the  trial.  (Smith  v.  Rockwell,  2 Hill,  482 ; 7 Barb.  143.  See 
Manual,  p.  67.) 

22.  Exceptions  to  the  Rule  requiring  Protest. 

In  all  cases  of  exception,  the  effect  is  strictly  limited  to  the  parties 
who  have  made  such  an  agreement,  or  who  stand  in  the  peculiar  pre- 
dicament pointed  out  by  me  nature  of  the  exception,  and  it  does  not 
extend  to  other  parties  to  the  bill  or  note.  (Story  on  Bills,  § 275. 
See  Manual,  pp.  70,  71.) 

23.  Waiver  of  Protest. 

See  p.  96  and  note,  for  a fuller  discussion  of  this  subject.  (See  Man- 
ual, p.  71.) 

24.  Protest  of  Foreign  Bills  in  the  United  Statee, 

It  is  a little  di£Scult,”  says  Kent’s  Comm.  vol.  ii.  p.  95,  “ to  know 
what  is  the  true  rule  of  the  law-merchant  in  the  United  States  on  this 
point,  after  such  contradictory  decisions.  The  Scotch  law  is  the  same 
as  the  English,  and  it  appears  to  me  that  the  English  rule  is  the  better 
doctrine,  and  the  most  consistent  with  commercial  policy.  (See  Manu- 
al, p.  71.) 

26.  Law  of  the  Place  of  Contract. 

In  Cook  V.  Litchfield,  (5  Sand.  330,)  it  was  held,  “The  liability  of  at 
endorser  of  a promissory  note  or  bill  of  exchange  is  governed  by  the 
law  of  the  place  where  the  endorsement  is  made,  and  by  the  endorse- 
ment we  are  to  understand  the  contract  itself,  not  the  mere  act  of 
writing  the  name  upon  the  back  of  the  instrumrat.  It  matters  not 
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vhen  or  where  this  may  have  taken  place,  since  there  is  no  endorsement, 
binding  as  a contract,  until  the  note  or  bill  is  transferred  to  a third  per- 
son, with  the  intent  of  enabling  him  to  enforce  its  payment.  The  place 
of  this  effectual  transfer  is,  therefore,  the  place  of  the  contract,  and  the 
law  which  there  prevails  governs  its  construction.”  This  case  was 
affirmed  in  the  Court  of  Appeals,  in  December,  1853.  (See  Manual, 
p.  71.) 

26.  Notice  to  Persons  living  in  the  same  Town. 

Notice  must  not  be  put  in  the  post-office,  if  the  endorser  live  in  the 
same  town.  Proof,  however,  that  the  notice  was  actually  received, 
would  perhaps  remedy  this  defect.  {Manchester  Bank  v.  Fellows,  8 
Foster,  New  Hampshire,  302.) 

In  lar^  commercial  towns  the  uniform  practice,  says  the  court,  in 
Bell  V.  Hagerstown  Bank,  (7  Gill.  Maryland,  216,)  now  is,  to  reach  the 
party  to  be  affected  with  notice,  through  the  pos^office,  when  both  re- 
side within  the  limits  of  the  penny  postman,  but  it  must  be  shown  to 
have  been  put  in  in  time  to  be  delivered  before  the  expiration  of  the 
day  following  the  refusal.  (See  Manual,  pp.  74,  75.) 

This  rule  obtains  in  England,  but  it  is  too  much  to  say  that  it  has 
obtained  universally  in  this  country.  The  law  is  certainly  otherwise  in 
New  York.  (See  Cayuga  County  Bank  v.  Howard,  6 Hill,  236  ; and 
Hunt  V.  Ma^te,  3 Sold.  267.)  It  is  worthy  of  consideration,  whether, 
in  our  large  cities,  like  New  York  and  Philadelphia,  it  should  not  be 
established,  either  by  statute  or  judicial  decision,  that,  under  proper 
limitations,  notice  of  non-acceptance  or  non-payment  may  be  sent  through 
the  United  States  penny  post,  to  those  who  are  sought  to  be  charged  by 
notice.  As  the  law  now  is,  notaries  in  these  cities  are  compelled  to  spend 
a great  deal  of  time  and  labor  in  serving  their  notices. 

27.  When  Notice  to  be  given. 

Notice  of  protest  should  be  given  within  reasonable  hours.  If  given  at 
the  domicil  or  dwelling-house  of  the  party,  it  should  be  at  such  an  hour 
as  that  the  family  may  be  up ; for  if  left  after  the  usual  hour  of  retire- 
ment, it  will  be  too  late.  If  given  at  the  place  of  business  of  the  party, 
as  at  his  counting-house  or  store,  it  should  be  within  the  usual  hours 
of  business.  For,  in  all  cases  of  this  sort,  where  the  notice  is  to  be 
given  on  a particular  day,  it  should  be  given  at  such  an  hour  that  it 
may  be  reasonably  received  on  the  same  day.  (Story  on  Bills,  §291. 
See  Manual,  p.  76.) 

28.  Notice  where  Parties  do  not  live  »»  the  same  Town. 

The  statement  of  the  text,  that  the  holder  of  a bill  is  allowed  the  whole 
of  the  next  day  after  dishonor  in  which  to  give  notice,  is,  perhaps,  a 
little  too  strong.  “ Where  the  parties  do  not  reside  in  the  same  place,” 
says  Chitty,  (Bills,  chap.  10,  p.  6l7,  8th  ed.,)  “ and  the  notice  is  to  be 
sent  by  the  general  post,  then  the  holder  or  party,  to  give  the  notice, 
must  take  care  to  forward  notice  by  the  post  of  the  next  day  after  the 
dishonor,  or  after  he  received  notice  of  such  dishonor,  whether  that  post 
uts  off from  the  place  where  he  is,  early  or  late  ; and  if  there  be  no  post 
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on  such  next  day,  then  lie  must  send  notice  by  the  very  next  post  that 
occurs  after  tliat  day.”  “ It  appears  to  me,”  says  Story,  (Bills,  § 290, 
note  2,)  “ that  the  rule  is  not  so  strict  as  it  is  laid  down  in  this  passage 
of  Mr.  Ohitty,  and  that  it  would  be  more  correct  to  say,  that  the  holder 
is  entitled  to  one  whole  day  to  prepare  his  notice ; and  that,  therefore, 
it  will  be  sufficient  if  he  sends  it  by  the  next  post  that  goes  after  twenty- 
four  hours  from  the  time  of  dishonor.  Thus,  suppose  the  dishonor  is  at 
4 o’clock,  P.  M.,  on  Monday,  and  the  post  leaves  on  Tuesday  at  9 or  10 
o’clock,  A.  M.,  it  seems  to  me  that  toe  holder  need  not  send  by  that 
post,  but  may  safely  wait  and  put  the  notice  into  the  post-office  early 
enough  to  go  by  the  post  on  Wednesday  morning,  at  the  same  hour.  1 
hare  seen  no  late  cases  which  import  a different  doctrine ; on  the  con- 
trary, they  appear  to  me  to  sustain  it.  But  as  I do  not  know  of  any 
direct  authority  which  positively  so  decide.s,  this  remark  is  merely  pro- 
pounded for  the  consideration  of  the  learned  reader.”  This  note  was 
written  in  1843 ; since  which  time  the  doctrine  laid  down  in  its  last 
clauses  has  been  affirmed  in  Ohio,  Rhode  Island  and  Arkansas.  Where 
the  mail  closed  at  10  o’clock,  A.  M.,  of  the  next  day  after  dishonor,  it 
was  held,  in  Lawson  v.  Farmers'  Bank  of  Salem,  (1  Ohio,  200,)  that 
notice  need  not  be  sent  by  that  mail.  “ The  holder  of  a bill,”  said  the 
court,  must  deposit  the  notice  properly  directed,  in  time  to  be  sent  by 
mail  of  the  next  day  after  dishonor,  unless  the  mail  of  that  day  be  made 
up  and  closed  at  an  unreasonably  early  hour,  or  in  other  words,  before 
early  business  hours ; or  if  there  be  no  mail  of  that  day,  or  it  be 
closed  at  unreasonably  early  hours,  then  by  the  next  practicable  mail.” 
(See,  also,  Mitchell  v.  Cross,  2 Rhode  Island,  437.) 

The  rule  so  laid  down  in  Story,  and  the  cases  just  cited,  is  undoubtedly 
the  true  one.  But  suppose  that  the  mail,  instead  of  leaving  at  9 or  10, 
A.  M.,  leaves  at  4 o’clock,  P.  M.,  of  the  day  next  after  the  dishonor  of 
the  bill  or  note,  ought  not  the  holder  to  put  the  notice  of  dishonor  into 
the  post  sufficiently  early  to  go  by  this  mail  ? In  the  absence  of  adju- 
dication upon  this  question,  it  will  be  prudent  for  the  holder  to  put  his 
notice  into  the  post-office  in  season  for  the  afternoon  mail. 

In  case  no  mail  leaves  in  the  afternoon  of  the  day  after  dishonor,  the 
notice  must  be  put  in  the  post  in  time  to  go  by  the  next  succeeding 
mail.  Yet,  if  there  be  several  modes  of  conveyance  to  the  place  to 
which  notice  is  to  be  sent,  the  holder  may  choose  the  customary  or  most 
expeditious.  Thu.s,  where  the  dishonor  of  a bill  took  place  on  the  5th 
of  November,  and  sailing  vessels,  carrying  mails,  sailed  on  the  7th,  10th 
and  17tb,  it  was  held,  the  holder  was  right  in  sending  notice  of  dishonor 
by  a steamer,  also  carrying  a mail,  which  sailed  on  the  19lh — it  being 
probable  that  the  steamer  would  arrive  first,  and  letters  being  usually 
transmitted  by  it.  {Stainback  v.  Bank  of  Virginia,  11  Grattan,  Va. 
200.  See  Manual,  p.  76.) 

29.  An  Endorser  bound  necessarily  to  give  Notice. 

It  is  prudent,  but  not  necessary,  for  an  endorser  to  give  notice  to  those 
parties  to  the  bill  or  note  to  whom  he  looks  for  re-imbursemenL  The 
notice  will  be  sufficient,  although  not  given  by  the  holder  or  his  agent, 
if  it  comes  from  some  other  person,  who  holds  the  bill  or  note  when  it 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


186Y.]  To  what  place  Notice  must  he  sent.  717 

is  dishonored,  or  who  is  a party  to  the  bill  or  note,  or  who  would,  on  the 
same  being  returned  to  him,  and  after  paying  it,  be  entitled  to  require 
re-imbursement  thereof ; for,  under  such  circumstances,  the  notice  will, 
in  general,  enure  to  the  benefit  of  all  the  other  parties  to  the  bill  or  note, 
whether  they  are  antecedent  or  subsequent  parties  thereon  to  the  party 
who  gives  the  notice.  The  doctrine,  indeed,  may  now  bo  stated  in  more 
general  terms ; and  it  may  be  laid  down  as  universally  true,  that  a party 
entitled  as  holder  to  sue  upon  the  bill  or  note,  may  avail  himself  of  the 
notice  given  in  due  time  by  any  other  party  to  it,  against  any  other  per- 
son upon  the  bill,  who  would  bo  liable  to  him,  if  he,  the  holder,  had 
himself  given  that  person  due  notice  of  the  dishonor.  The  doctrine  of 
Lord  Mansfield  and  of  Lord  Eldon  was  certainly  the  other  way.  But 
they  were  subsequently  overruled,  and  the  doctrine  above  stated  finally 
established  in  England.  The  same  doctrine  has  also  been  laid  down  in 
New  York,  Massachusetts  and  other  States.”  (Story  on  Bills,  § 304.) 

30.  When  Notice  must  be  sent  hy  a Special  Messenger. 

In  the  case  of  Fish  v.  Jackson,  (1  Appleton  R.  467,)  it  was  held, 
that  if  the  person  entitled  to  notice  is  living  in  the  wilderness,  twenty 
or  thirty  miles  from  any  post-oflSce,  it  is  not  sufficient  to  send  notice  to 
him  by  mail  to  the  post-office  nearest  his  residence,  but  that  it  should 
be  sent  by  a special  messenger,  or  given  in  person.  (See  Manual  for 
Notaries,  p.  78.) 

31.  Notice  to  Joint  Endorsers. 

It  will  certainly  be  prudent  and  advisable  to  give  notice  to  each  joint 
endorser,  yet  the  authorities  in  the  text  difier.  In  Ohio  the  rule  seems 
to  be,  that  notice  to  one  is  notice  to  all.  In  Connecticut  and  New 
York,  on  the  other  hand,  the  rule  is,  that  notice  should  bo  given  sever- 
ally to  each  Jojnt  endorser.  (See  Manual,  p.  78.) 

32.  Notice  in  Case  of  the  Death  of  a Drawer  or  Endorser. 

The  doctrine  of  the  text  was  confirmed  in  the  New-York  Supreme 
Court.  (12  Barb.  245.) 

33.  Notice  to  and  hy  an  Acceptor,  Supra  Protest. 

In  cases  where  there  has  been  an  acceptance,  supra  protest,  the  like 
demand  of  payment  must  be  made  of  the  original  drawee  at  the  matu- 
rity of  the  bill,  and  the  like  protest  and  notice  of  the  dishonor  by  non- 
payment bo  given  to  the  acceptor,  supra  protest,  in  like  manner  and 
under  the  like  circumstances,  as  they  are  required  to  bo  given  to  the 
drawer  or  endorser,  otherwise  the  acceptor  will  be  discharged.  And 
where  upon  such  protest  and  notice  the  acceptor,  supra  protest,  and  he 
should  give  notice  accordingly  to  those  parties  on  the  bill  for  whoso 
honor  he  accepted  it.  If  the  acceptor,  supra  protest,  refuses  to  pay  the 
bill,  then  the  holder  should  cause  it  again  to  be  protested  for  such  non- 
payment, and  duo  notice  thereof  should  be  given  to  the  parties  inter- 
ested, as  in  other  cases.  (Story  on  Bills,  § 396.  See  Manual,  p.  78.) 

34.  To  what  place  Notice  must  be  sent. 

Where  the  endorser  of  a promissory  note  resides  in  a town  in  which 
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there  are  two  post-offices,  a notice  of  the  dishonor  of  a note,  addressed 
to  him  at  the  town,  generally  is  sufficient  prima  facie,  thou^^h  liable  to 
be  rebutted  by  proof  that  he  was  accustomed  to  receive  his  letters  at 
one  of  the  offices  only,  and  that  the  holder  of  the  note  might  hare  as- 
certained that  fact  by  reasonable  inquiry.  Morton  t.  Weetcott,  8 
Cush.  (Mass.)  425. 

The  cases  cited  on  pp.  79  and  80  of  the  text,  to  the  effect  that  there 
is  no  presumption  of  law  that  the  place  where  a bill  is  drawn  is  the 
place  of  the  drawer’s  residence,  does  not  seem  to  be  law  in  England, 
in  the  case  of  Burmesler  v.  Barrow,  (9  Eng.  Law  and  £q.  Rep.  402,) 
notice  of  the  dishonor  of  a bill  of  exchange  for  non-payment  by  the 
acceptor,  was  sent  by  the  bolder  to  the  drawer  through  the  post,  ad- 
dressed “ London,”  the  bill  itself  being  dated  London.  The  drawer 
resided  at  Chelsea,  and  the  notice  never  reached  him  ; and  it  was  stated 
in  evidence,  that  had  inquiry  been  made  of  the  acceptors,  whose  address 
was  given  in  the  bill,  the  drawer’s  address  might  have  been  ascertained. 
The  court  held,  that  due  diligence  on  the  part  of  the  bolder  sufficiently 
appeared,  and  therefore  he  was  entitled  to  succeed  on  the  issue  of 
whether  or  not  due  notice  of  dishonor  had  been  given.  (See  Manual, 
pp.  78,  79.) 

35.  Decision*  in  New  York, 

The  following  decisions  have  been  recently  rendered,  and  may  be 
of  service  to  our  readers.  In  Montgomery  County  Bank  v.  Marsh,  (11 
Barb.  645,)  an  endorser  resided  in  the  town  of  A.,  in  which  town  was  a 
post-office,  but  received  most  of  his  letters  at  0.,  where  his  principal 
place  of  business  was.  The  court  held,  that  a notice  of  protest  ad- 
dressed to  him  at  C.,  was  good  service,  although  his  residence  was 
nearer  to  the  post-office  in  A.  than  to  that  in  0.  (See,  also,  3 Seld.  481.) 

In  Harris  v.  Husson,  (4  Sand.  93,)  the  defendant  was  the  endorser 
of  a promissory  note.  Annexed  to  bis  endorsement  be  had  written 
“ 13  Cbambers-street.”  At  the  time  of  the  endorsement,  he  bad  an 
office  in  the  city  of  New  York,  where  he  transacted  bis  business  and 
received  his  letters,  but  his  residence,  as  also  the  maker’s,  was  in 
Brooklyn.  The  note  had  been  deposited  by  the  holder  in  a bank  at 
Brooklyn,  for  collection,  and  upon  its  dishonor,  a notice  of  protest  was 
put  in  the  post-office  at  B,,  by  a clerk  of  the  bank,  acting  for  the  notary, 
and  directed  to  the  defendant,  “No.  13  Charabers-street,  New  York.” 
In  an  action  against  the  defendant  it  was  held,  that  the  service  of  notice 
was  sufficient. 

It  is  sufficient  diligence,  where  the  endorser  lives  in  New  York  city, 
to  put  a notice,  directed  to  him  at  that  city,  if  his  name  is  not  in  the 
directory,  and  after  a careful  search,  the  person  employed  to  give  him 
notice,  cannot  ascertain  either  his  place  of  business  or  residence.  {Hunt 
V.  Maybee,  3 Seld.  267.)  There  is  force,  howeyer,  in  the  suggestion 
of  Justice  Edmonds  in  this  case,  that  inquiry  as  to  the  whereabouts  of 
the  endorser  should  be  made  of  the  maker. 

Where  the  endorser  of  a note,  held  and  payable  in  C.,  resided  with 
his  family  there,  but  his  place  of  residence  was  in  New  York,  where  he 
usually  spent  four  days  in  the  week,  and  received  a portion  of  hie  letters. 
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it  waa  held,  that  a notice  of  non-payment  deposited  in  the  post-ofliice  at 
C.,  addressed  to  him  at  New  York,  was  not  a good  serrice.  ( Van  Vechten 
r.  PruytT,  3 Eem.  549.  See  Manual,  pp.  81,  82.) 

36.  The  Persons  by  whom  Notice  is  to  be  Given. 

Notice  of  non-acceptance  or  of  non  payment  of  a bill  or  note  must, 
in  general,  come  from  the  holder  or  Lis  agent,  and  it  will  not  be  sufiS- 
cient  that  it  comes  from  a mere  stranger  to  the  instrument,  however 
early  and  regular,  in  other  respects,  it  may  be.  The  reason  is,  that  the 
notice  is  required  to  be  given,  not  merely  that  the  party  to  whom  it  is 
given  may  give  notice  to  those  who  are  liable  to  them  for  an  indemnity 
upon  receiving  notice,  but  also  to  show  that  the  bolder  intends  to  stand 
upon  bis  legm  rights,  and  to  resort  to  the  antecedent  parties,  to  whom 
ho  gives  notice,  for  payment.  We  say  that,  in  general,  the  notice  must 
come  from  the  bolder  or  bis  agent,  and  not  from  a mere  stranger.  This 
qualification  to  the  rule,  however,  must  be  noticed.  The  notice  will  be 
sufficient,  although  not  given  by  the  holder  or  his  agent,  if  it  comes 
from  some  person  who  bolds  the  bill  or  note  when  it  is  dishonored,  or 
who  is  a party  thereto,  or  who  jvould,  on  the  same  being  returned  to 
him,  and  after  paying  it,  be  entitled  to  require  reimbursement  thereof ; 
for  under  suc^  circumstances,  the  notice  will,  in  general,  enure  to  the 
benefit  of  all  the  other  parties  to  the  bill,  whether  they  are  antecedent 
or  subsequent  parties  thereon  to  the  party  who  gives  notice.  (Story  on 
Bills,  § 304,  and  note  22  of  this  appendix.  See  Manual,  p.  83.) 

37.  Notice  to  an  Agent,  and  his  Liability. 

(1.^  Is  notice  to  a director  of  a bank  notice  to  the  bank  itself?  This 
question  is  involved  in  a good  deal  of  doubt.  “ A nice  question,”  sa)rs 
Story,  (Agency,  §§  140-6,)  “may  arise,  in  cases  where  corporations  act 
through  the  instrumentality  of  a board  of  directors,  how  far  notice  to 
one  of  the  directors  is  to  be  deemed  notice  to  all,  and  binding  upon  the 
corporation.  Thus,  for  example,  suppose  in  the  case  of  a bank,  one  of 
the  directors  should  have  notice  that  a note  oflfered  for  discount  was 
void  from  extrinsic  facts  unknown  to  the  other  directors,  and  he  should 
conceal  those  facts,  and  the  note  should  be  discounted  by  the  board,  the 

auestion  would  arise,  whether  notice  to  one  director,  and  unknown  to 
re  others,  was  notice  to  and  obligatory  upon  the  corporation,  so  as  to 
let  in  the  proof  as  a defence  against  a suit  on  the  note  for  non-payment. 
Upon  this  question  it  is'not  easy  to  affirm  what  is  the  prevailing  rule, 
since  the  authorities  are  not  entirely  agreed.  On  the  one  hand,  it  has 
been  thought  reasonable  that  nothing  but  an  official  notice  of  the  facts 
to  the  board,  or  to  a majority  of  the  board,  acting  as  such  in  the  par- 
ticular instance,  ought  to  bind  the  bank.  On  the  other  band,  it  has 
been  insisted  that  notice  of  the  facta  to  any  one  of  the  directors,  who 
act  in  the  discount,  (but  not  unless  he  acts,)  is  sufficient  to  bind  the 
corporation,  although  the  other  directors  at  the  board  have  no  know- 
ledge thereof.  If  we  examine  the  subject  upon  general  principles,  and 
with  reference  to  practical  convenience  in  the  administration  of  banks, 
it  might  seem  that  to  bind  the  bank  the  notice  ought  to  be  given  to  the 
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proper  agents  of  the  bank,  legally  intrusted  with  the  particular  business 
to  which  the  notice  relates.  If  the  business  be  legcdly  confided  to  the 
cashier,  notice  to  him  ought  to  bind  the  bank."  (See  Manual,  pp.  83,  84.) 

(2.)  The  Liability  of  Agents. — The  case  of  Allen  \.  Merchants'  Bank, 
is  reported  in  the  22d  vol.  of  Wend.  Rep.  p.  215,  and  was  followed  in 
the  case  of  the  Commercial  Bank  of  Pennsylvania  \.  Union  Bank  of 
New  York,  1 Kcrnan,  203.  In  this  case  the  Bank  of  Wilmington  was 
the  owner  of  a bill  of  exchange,  payable  at  Troy,  and  endorsed  and 
transmitted  it  to  the  Commercial  Bank  of  Pennsylvania,  under  an  ar- 
rangement by  which  the  latter  collected  and  transmitted  the  bill  to  the 
defendant,  the  Union  Bank,  its  correspondent  in  New  York,  for  collec- 
tion, and  the  same  was  by  the  latter  sent  to  the  Troy  City  Bank  for  the 
same  purpose.  The  Court  of  Appeals  held,  that  the  plaintiff  could 
recover  of  the  defendant  the  amount  of  the  bill,  if  it  were  collected  by 
the  Troy  City  Bank,  or  if  it  were  lost  by  the  omission  of  the  latter,  to 
charge  the  drawer  and  endorsers. 

The  doctrine  is  thus  established  beyond  question,  in  the  State  of 
New  York,  in  the  words  of  the  resolution  passed  in  the  case  of  Allen  v. 
Merchants'  Bank,  “ that  when  a bank,  broker  or  other  money  dealer 
receives,  upon  a good  consideration,  a nolo  or  bill  for  collection,  in  the 
place  where  such  bank,  broker  or  dealer  carries  on  business,  or  at  a 
distant  place,  the  party  receiving  the  same  for  collection  is  liable  for 
the  neglect  or  omission,  or  other  misconduct  of  the  bank  or  agent  to 
whom  the  bill  or  note  is  sent,  either  in  the  negotiation,  collection  or 
paying  over  the  money,  by  which  the  money  is  lost,  or  other  injury 
sustained  by  the  owner  of  the  note  or  bill,  unless  there  is  some  agree- 
ment to  the  contrary,  express  or  implied.” 

The  same  doctrine  had  previously  been  laid  down  in  England,  in  Van 
Wart  V.  Wooley,  3 Barn.  «fe  Cres.  439.  A.,  resident  in  New  York,  em- 
ployed B.,  resident  at  Birmingham,  to  purchase  and  ship  goods  for  them. 
On  account  of  such  purchase  they  sent  to  B.  a bill,  drawn  by  C.  in 
New  York,  on  D.,  in  London,  but  did  not  endorse  it.  B.  employed  his 
bankers  to  present  the  bill  for  acceptance,  they  charging  him  a commis- 
sion for  their  trouble  in  the  matter. 


Usury  in  Pe.ynsylvania. — case  of  the  Bank  of  Pittsburgh  vs.  Pollard  Mc- 
Comiiok  and  W.  F.  Carey,  which  has  been  before  tljc  Courts  of  Cuyahoga  county, 
Ohio,  for  some  time,  was  decided  before  Judge  Foote,  of  Cleveland,  on  Tuesday. 
The  trial  was  most  interesting  on  account  of  the  great  number  of  legal  questions 
involved,  and  the  able  and  eloquent  manner  in  which  they  w*rc  argued  on  both 
aides.  Tlie  main  facts  were  these : Pollard  McCormick,  one  of  the  defendants,  a 
resident  of  Pittsburgh,  Pa.,  drew  two  drafts  on  W.  F.  Carey,  of  Cleveland,  for  the 
sum  of  $5,000.  These  drafts  were  endorsed  by  Foreyth  A Co.,  of  Pittsburgh,  and 
came  into’  the  possession  of  the  Bank  (as  its  counsel  alleged)  by  purchase  from 
Pollard  McCormick,  but,  ns  nfBrmed  by  defendant’s  counsel,  by  loan.  The  Bank 
charged  two  and  one-half  per  cent  for  exchange,  and  one-half  of  one  per  cent 
per  month  discount  Both  of  the  defendante  put  in  the  plea  that  the  Bank 
chareed  more  than  legal  interest,  and  took  the  ground  that  the  whole  contract 
was  void,  and  that  there  could  be  no  recovery — in  other  words,  the  plea  of  usury. 
Plaintiflf’s  counsel  contended  that  the  Bank  had  only  charged  legal  interest  and 
the  customary  rate  of  exchange  on  four  months’  bills  at  the  time  they  were 
drawn.  Judge  Foote  chained  the  jury  in  his  usual  clear  and  impartial  manner, 
and  a vcrdictfor  the  plaintiff  for  $6,410  17  was  rendered.— Plamdealer. 
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BANK  STATISTICS. 

MAINS. 

Condition  of  the  Banks  in  Maine^  1848 — 1857. 

JTay.iaeO.  Jin.,  1868.  J5»n.,  1866.  .«»fi.,186T. 


Capitol •8448,000  •4,888,000  $1,826,802  $3,101,485 

Circulation,. 2,816,520  2,801,160  A880,6T6  6,067497  4,954,880 

Depoalto, 1,129,774  884,455  2,048,748  2,448,998  2,283,692 

Proflto, 122,877  158,290  265,766  680,829  628,983 

Doe  to  Banka, 112,965  85,260  108,450  145,727  185,234 

Total, $6,601,126  $6477,165  •11,025,684  815459, 158  $16410,609 

May,  1848.  May,  185a  1868.  Jan.,  1855.  Jan.,  1857. 

Loans, $8,189,090  $8,850,860  $8,157488  $12,n0,181  818,450,675 

Bank  Balances, 679,140  667,850  1,426,988  1,408,817  1,121,898 

Specie, 521486  424,196  928,491  877,166  660,906 

Beal  Estate, 129,006  118.464  189487  108,192  102,612 

Bank  Bills, 132454  200,785  879488  899,993  649,864 

Miseelianeons, — ....  ....  64,668 

Total, 86,601,126  $6477,156  $11,026,684  $15459,158  $16,010,609 


Extracts  from  the  Annual  Report  of  the  Bank  Commissioners  of 
Jfatne,  December  SO/A,  1856. 

Bt  tlie  provisions  of  “ an  act  additional  in  relation  to  banks  and 
banking,”  passed  August  lOtb,  1846,  the  charters  of  every  bank,  with 
the  privileges  and  powers  therein  granted,  will  expire  on  the  first  day  of 
October,  A.  D.  1857,  and  the  question  of  their  extension  and  renewal 
will  of  course  depend  on  the  judgment  and  action  of  the  legislature 
about  to  convene,  and  we  trust  its  members  will  bestow  upon  the  sub- 
ject most  deliberate  and  calm  consideration. 

The  operation  of  the  banking  system  has  become  so  interwoven  and 
connected  with  the  commercial  and  industrial  pursuits  of  our  p«ople, 
that  wo  may  fairly  assume  that  it  is  now  too  late  to  ignore  its  useful- 
ness or  question  lie  policy  of  ita  early  adoption.  At  Ae  same  time  it 
should  always  be  borne  in  mind  that  banks  are  created  for  the  good  of 
the  community,  as  well  as  individual  stockholders,  and  cannot  exist,  ex- 
cept by  consent  of  the  representatives  of  the  people,  and  in  accordance 
with  the  terms  of  their  charters.  By  the  grant  tW  conferred,  they  are 
made  subject  to  certain  conditions  and  restrictions,  from  which,  when 
honestly  fulfilled,  the  law  assumes  that  the  citizen  as  well  as  the  corpo- 
rator, will  alike  recipients  of  benefit.  If  the  obligations  thus  imposed 
are  disregarded  and  not  carried  out  faithfully  and  honestly,  then  injury 
inevitably  results,  not  to  the  community  only,  but  to  every  bank  which 
sustains  a sound  and  healthy  reputation.  Laxity  in  the  observance  of 
legfsl  requirements  soon  becomes  disobedience ; and  thence  follow  omis- 
sions and  neglect  of  important  prescribed  duties,  soon  resulting  in  the 
subversion  of  positive  enactments  to  the  interested  decision  of  those  who 
46 
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hold  their  powers  and  privileges  under  the  law,  and  ought  not  to  be  above  iU 
If  there  is  a departure  from  the  statute  in  regard  to  small,  or  what  may  be 
thought  immaterial  matters,  what  security  is  there  that  the  practice  will 
not  extend  through  the  whole  corporate  system  if  occasion  makes  a 
necessity  ? 

Admitting,  as  all  must,  that  the  only  true  wealth  of  a State  consists, 
in  fact,  in  the  labor  of  its  citizens,  then  the  capital  of  a bank  becomes 
merely  representative,  as  it  is  based  upon  the  surplus  resulting  from  in- 
dividual industry  over  and  above  what  may  be  required- for  immediate 
and  general  want.  If  this  surplus,  by  the  rules  of  exchange,  is  converted 
into  gold  and  silver,  is  invested  in  banks  or  other  corporations,  the 
public  share  in  its  continual  circulation.  But  the  same  legislation  which 
incorporates  a banking  institution  has  done  so,  on  the  presumption  that 
its  capital  shall  be  actually  paid  in,  and  by  those  who  have  it  to  loan 
and  not  to  borrow  ; and  that  it  will  remain  for  the  legitimate  purposes 
of  banking. 

Nearly  all  the  banks  existing  under  the  present  law,  so  far  as  we  can 
judge,  will  petition  the  legislature  for  a renewal  of  their  respective  char- 
ters, and  in  all  probability  there  will  be  applications  for  new  acts  of  in- 
corporation. The  number  now  in  operation  in  the  State  is  seventy-seven, 
and  adding  eleven  Savings  Institutions,  there  is  a total  of  banking  corpo- 
rations of  eighty-eight.  About  one-fourth  part  of  which  have  a capi- 
tal of  only  350,000 ; 39  have  a capital  less  than  $100,000 ; and  38 
a capital  of  $100,000  and  upward.  The  Canal  and  Casco  Banks  of 
Portland  have  the  largest  capitals,  each  being  $600,000'. 

The  opinion  is  very  prevalent,  among  those  well  able  to  form  sound 
conclusions,  that  it  would  be  far  better  for  the  business  interests  of  the 
community  if  the  number  of  banks  with  small  capitals  were  reduced. 
In  other  words,  those  who  require  discounts,  as  well  as  those  interested 
in  banking,  complain,  not  that  there  is  too  great  an  amount  of  capital, 
but  there  are  now  too  many  banks  of  small  capital,  and  whose  circula- 
tion is  limited.  If  our  citizens  can  receive  greater  banking  facilities  by 
such  reduction,  and  the  consolidation  of  the  capital  into  other  banks,  it 
would,  most  assuredly,  be  the  part  of  wisdom  to  thus  reduce.  If  the 
bank,  which  in  this  manner  closes  its  affairs,  was  originally  established 
on  true  principles,  its  returned  capital  will  naturally  seek  re-investment 
in  one  of  more  extended  means ; but  if,  on  the  contrary,  it  has  been  man- 
aged for  the  benefit  of  its  directors  or  a few  stockholders,  almost  exclu- 
sively, then  it  does  not  possess  those  elements  of  general  usefulness 
which  should  entitle  it  to  the  protection  of  the  legislature. 

Every  bank  which  is  obliged,  in  order  to  retain  a fair  circulation,  to 
resort  to  undue  means,  by  way  of  exchanging  its  own  for  other  bills,  in- 
flicts a serious  injury  upon  general  credit,  and  if  it  cannot  acquire  suffi- 
cient circulation  and  standing  by  its  re^ar  discounts  and  a fair  busi- 
ness, it  may  well  be  doubted  whether  its  continued  existence  is  having 
a salutary  effect  on  either  the  currency  or  the  community.  Banks  of 
this  character  are  eventually  but  too  apt  to  seek  a wider  field  through  the 
agency  of  brokers  in  the  Far  West,  or  else  are  induced,  by  tempting  promi- 
ees,  to  transfer  to  individuals  residing  beyond  the  jurisdiction  of  our  State, 
and  of  whose  responsibility  they  cannot  be  certainly  assured,  the  con- 
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trol  of  a majority  of  tlieir  Etock,  and  that  upon  conditions  wholly  unau- 
thorized by  their  charters. 

The  number  of  banks  in  the  Commonwealth  of  Massachusetts,  haring 
only  one  with  a capital  under  $100,000,  as  returned  to  the  Secretary  of 
that  State  in  December,  1855,  was  one  hundred  and  seventy,  with  an 
aggregate  capital  of  $68,935,000,  while  the  number  in  our  State,  as  be- 
fore remarked,  is  seventy-seven,  with  an  aggregate  capital  of  only 
$8,107,485.  By  comparison,  then,  if  the  capital  was  in  proportion  to 
that  of  the  former  State,  the  banks  in  our  State  should  have  an  ag- 
gregate of  $26,694,000,  making  an  average,  to  each  of  the  seventy-seven 
banks  in  Maine,  of  $346,000.  We  do  not  intend,  by  the  above  com- 
parison, to  convey  the  idea  that  the  banking  capital  of  Maine  should,  by 
any  means,  be  equal  to  that  of  Massachusetts,  but  to  illustrate  the  fact 
that  the  capital  of  that  State  is  concentrated  in  fewer  banks,  in  propor- 
tion to  their  number,  than  that  of  our  own  State.  It  will  be  sufficient 
for  our  purpose  to  instance  the  position  of  our  two  largest  cities,  Port- 
land and  Bangor.  The  former  has  but  six,  while  the  latter  has  thirteen 
banks,  and  yet  the  capital  of  Portland  exceeds  that  of  Bangor  in  the  sum 
of  $525,000,  being  considerably  more  than  one-third  of  the  capital  of 
all  the  banks  in  Bangor.  Impartial  investigation  will  satisfy  any  in- 
quiring mind  that  the  public  is  better  accommodated  in  the  one  city 
with  its  few  banks,  than  in  the  other  with  its  many.  And  we  may  re- 
mark here,  that  the  proportion  of  loans  and  discounts  throughout  the 
State,  in  the  larger  banks,  comprises  far  greater  amounts  of  small  notes 
than  those  whose  capital  is  $50,000.  It  will  generally  be  found  that 
from  one-fourth  to  one-half  of  the  loans  of  the  latter  is  in  the  hands  of 
a few  indinduals ; and  in  some  instances,  which  came  under  our  obser- 
vation, we  noticed  that  about  three-fourths  had  been  made  to  two  or 
three  persons  only. 

After  mature  reflection,  wo  are  led  to  believe  that  no  bank  should  be 
hereafter  incorporated  with  a capital  less  than  $100,000,  and  in  refer- 
ence to  the  decrease  of  the  number  of  existing  banks,  if  it  can  be  safely 
and  judiciously  accomplished,  we  are  satisfied  that  such  reduction,  in- 
stead of  being  detrimental  to  the  State,  would  greatly  tend  to  increase 
its  actual  banking  capital. 

While  the  examination  made  by  us  may  seem  more  extended  than 
has  been  usual,  it  has  been  such  as  the  law  required,  and  more  especially 
was  this  necessary,  at  this  important  period,  when  so  much  will  depend 
on  the  action  of  the  legislature  soon  to  assemble. 

Remarks  and  SuaoKSTioNS. — The  time  occupied  by  us  in  our  exam- 
ination has  been  limited,  but  the  preceding  tables  exhibit  a comprehen- 
sive view  of  the  condition  of  the  several  banks.  Their  pfeparalion  has 
been  a work  of  much  labor,  and  they  may  possibly  contain  some  nu- 
merical errors.  It  should  be  particularly  noticed,  that  in  them,  such 
banks  as  keep  their  accounts  in  Boston  with  any  bank  other  than  the 
Suffolk,  should  be  allowed  the  amount  deposited  in  the  latter,  as  is  in- 
dicated in  the  general  exhibit  of  such  bank. 

The  large  amount  of  suspended  paper  does  not  prove  that  great  loss 
will  be  sustained  thereby,  as  with  many  it  has  been  permitted  to  remain 
by  understanding  of  the  parties  on  account  of  the  security  being  so  am- 
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pie ; Ttrith  others  the  paper  is  secured  in  whole  or  in  part,  but  not  im> 
mediately  collectable,  while  other  portions  may  be  considered  doubtful 
or  worthless.  In  reference  to  all  this  paper  we  generally  obtained  the 
opinion  of  the  officers  as  to  its  value. 

The  over-issues  we  have  reported  should  in  many  cases  be  r^arded 
with  allowance,  as  the  officers  of  the  banks  almost  universally  act  upon 
the  principle  that  their  redemption  in  Boston  is  equivalent  to  having 
the  bills  so  redeemed  in  their  own  vaults.  Whether  this  is  a reasonable 
construction  of  the  law,  or  ought  to  be  deemed  sound  policy,  may  be 
worthy  of  attention.  But  this  liberal  interpretation  cannot  be  sufficient 
to  justify  others,  whose  faults,  in  this  particular,  are  quite  apparent 

We  made  inquiry  of  each  bank  as  to  the  custody  of  the  plates  and 
dies  from  which  its  notes  are  engraved,  and  found  that  fifteen  only  had 
them  in  their  own  possession.  The  remaining  sixty-two  permit  theirs 
to  be  in  the  keeping  of  the  respective  engravers,  whose  places  of  business 
are  in  Boston,  New  York  and  Philadelphia.  We  required  each  bank 
to  furnish  us  with  the  number  of  bills  received  by  them,  and  where  a 
hill  rtgitter  was  kept ; this  was  easily  ascertained  ; but  all  do  not  keep 
this  important  record. 

In  the  matter  of  the  bill-plates,  the  number  printed,  signed  and  issued, 
the  people  have  a direct  interest,  as  well  as  the  banks,  and  we  know  of 
no  better  guardian  than  the  State  or  one  of  its  departments,  to  have  Uie 
custody  of  the  several  plates,  and  that  suitable  legislation  should  regu- 
late the  issue  of  every  bill.  The  great  portion  of  our  banks  are  respon- 
sible for  the  integrity  of  ail  the  agents  and  employees  of  the  several  en- 
graving companies,  and  while  we  have  no  reason  to  mistrust  their  hon- 
est intentions,  we  cannot  overlook  the  fact,  that  they  have  sometimes 
answered  orders  for  blank  bills  without  proper  discrimination  as  to  their 
necessity.  It  will  be  recollected  that  in  the  case  of  the  Grocers’  Bank, 
Boston,  five  hundred  thousand  dollars  of  bills  in  blank,  were  received 
after  the  bank  had  been  enjoined,  and  it  will  be  seen  that  the  Ship 
Builders’  Bank  ordered  three  hundred  and  fifty-six  thousand  dollars.  If 
a bank  finds  itself  in  trouble,  or  if  its  officers  are  disposed  to  do  wrong, 
it  has  the  power,  or  may  be  tempted  to  pledge  its  own  bills,  or  put  them 
afloat  in  the  community,  in  order  to  raise  funds  to  meet  its  circulation. 
No  well-conducted  bank  would  be  guilty  of  this,  of  course,  but  every 
bank  should  be  deprived  of  the  temptation  as  far  as  possible.  If  a 
package  of  unsigned  bills  should  be  abstracted  from  the  vault,  skilful 
penmanship  would  soon  make  them  current  until  information  of  ^e  fact 
was  known. 

There  ought,  then,  in  our  opinion,  to  be  a limit  to  the  number  of  bills 
which  a bank  should  have  under  its  control,  and  if  all  the  bills  of  each 
bank  should  hereafter  be  registered,  countersigned  and  delivered  at  the 
office  of  the  State  Treasury  Department,  by  some  officer  of  State,  we 
fully  believe  that  it  would  afford  the  best  protection  which  can  be  de- 
vis^,  and  in  a great  degree  remedy  the  evils  to  which  we  have  alluded. 
Let  the  bills  be  granted  only  on  the  certificate  of  the  Bank  Commission- 
ers, that  they  are  actually  required  for  the  business  of  the  bank,  and  let 
the  expenses  attendant  upon  this  measure  be  paid  and  deducted  from 
the  annual  bank  tax.  To  this  the  banks  could  make  no  reasonable  com- 
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plaint,  and  our  ciUzena  would  appreciate  the  change  in  the  increased 
confidence  it  would  assure  to  them. 

An  act  was  passed  two  years  since  by  the  Commonwealth  of  Massa- 
chusetts to  incorporate  the  **  Bank  of  Mutual  Redemption,”  to  be  located 
in  the  city  of  B^ton,  and  authorizing  subscriptions  to  the  capital  stock, 
which  was  not  to  exceed  three  millions  of  dollars,  to  be  made  by  any 
bank  established  in  either  of  the  New  England  States.  We  found  that 
circulars  had  generally  been  sent  to  the  several  banks  in  this  State,  in- 
viting them  to  become  subooribers  to  the  proposed  bank.  In  many  in- 
stances the  subject  has  been  referred  to  a committee  of  directors,  and  as 
the  project  has  not  yet  been  abandoned,  we  have  thought  briefly  to  refer 
to  it 

The  proposition  for  such  an  institution  evidently  had  its  origin  among 
that  portion  of  those  interested  in  banks,  who  are  opposed  to  the  rules 
and  regulations  adopted  by  the  Suffolk  Bank,  in  reference  to  other 
banks,  usually  denominated  the  Suffolk  system,  and  which  require  the 
greater  portion  of  the  New  England  banks  to  deposit  with  that  bank  a 
sum  varying  from  82,000  to  $3,000  to  entitle  their  bills  to  a par  credit 
throughout  the  country. 

No  bank  in  Maine  is  actually  obliyed  to  submit  to  this  rule,  but  does 
so  to  prevent  any  depreciation  of  its  bills,  and  retain  the  same  high  po- 
sition for  soundness  and  integrity  which  is  accorded  to  every  deserving 
and  well-conducted  institution  in  the  other  States  of  New  England. 
We  cannot  withhold  a favorable  expression  in  favor  of  the  system,  ^ich, 
by  its  checks,  tends  to  regulate,  in  a great  measure,  undue  over-issues 
and  a wrongfully-extended  circulation ; which  gives  a fair  protection  to 
each  bill-holder,  and  a safe  and  equal  currency  to  all  classes  of  our  citi- 
zens. Distrust  and  suspicion  are  at  once  thrown  over  a bank  whose 
bills  are  not  received  at  the  Suffolk,  and  even  if  its  condition  is  regarded 
as  sound,  the  laws  of  business  render  its  circulation  subject  to  discount, 
and  consequently  accruing  loss. 

The  “ Bank  of  Mutual  Redemption”  proposes  to  do  the  business  for 
the  banks  which  is  now  performed  by  the  Su£felk ; but  it  is  at  best 
merely  experimental,  wbetner  the  interests  of  hundreds  of  country  banks 
would  be  more  beneficially  promoted  by  the  direction  of  another  board 
of  managers  residing  in  Massachusetts,  than  they  have  been  for  so  many 
years  past.  That  this  new  bank  must  necessarily  be  under  the  control 
of  persons  residing  out  of  this  State,  we  regard  as  a settled  feet.  If  a 
director  was  chosen  from  this  State,  he  could  not  fiuthfully  fulfil  the 
duties  of  his  office,  and  retain  his  citizenship  here.  But  is  there  not  a 
very  serious  objection,  which  will  prevent  corporations  holding  their 
charters  under  the  law  of  this  State,  from  so  investing  their  capital  by 
subscriptions  to  a foreign  corporation  ? Must  they  not  first  obtain  the 
oonsent  of  the  legislature,  before  they  can  acquire  an^  authority  to  remove 
their  capital,  or  make  such  investment  as  will  deprive  the  State  of  exer- 
cising any  jurisdiction  or  supervision  over  it  t The  present  law  excludes 
a stockholder  from  being  a director  in  two  banks,  and  it  is  a wise  pro- 
vision ; but  the  act  to  which  we  allnde  authorizes  a director  of  a bank 
in  this  State  to  be  also  a director  in  that. 

We  hold  that  it  is  the  true  policy  of  the  State  to  maintain  to  the 
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fullest  extent  its  jurisdiction  orer  the  acts  of  all  these  corporations  to 
'which  it  has  given  existence,  and  consequently  should  insist  that  each 
bank  shall  be  established  'within  its  borders  and  under  its  watchful  con- 
trol. We  will  here  add,  that  the  only  banks  now  existing  under  their 
charters,  which  do  not  redeem  at  the  Suffolk,  are  the  bank  of  Hallo- 
well,  the  Maritime,  the  Canton  and  the  Exchange  Banks. 

The  present  statute  does  not  authorize  a bank  to  take  a greater  rate 
of  interest  or  discount  than  six  per  cent. ; but  while  it  provides  for  this 
rate,  it  also  allows  it  to  charge  the  existing  rate  of  exchange  between 
the  place  of  discounting  and  the  place  of  payment.  When  illegal  inter- 
est is  taken,  it  appears  on  the  books  in  its  exchange,  interest,  or  profit 
and  loss  account.  To  have  ascertained  the  exact  amount,  and  whether 
it  was  above  the  legal  rate  by  accurate  inspection  of  the  books,  would 
have  been  a labor  of  months.  We  cannot  doubt  that  very  many  of  our 
banks  virtually  violate  the  law  by  taking  excessive  interest.  Gan  this 
be  remedied  by  legislation  ? 

We  think  the  law  ought  to  be  so  amended  as  to  limit  this  rate  of 
exchange,”  by  providing  that  it  shall,  in  no  case,  exceed  a fixed  per 
centage,  and  also  requiring  the  cashier  to  enter  upon  a proper  book,  in 
distinct  columns,  the  interest,  exchange  and  cost  of  collection,  received  upon 
every  note  or  draft  discounted,  and  to  furnish  the  Bank  Commissioners, 
at  the  time  of  their  examination,  with  a statement  thereof,  certified  and 
sworn  to.  If  the  Commissioners  should  not  find  the  same  to  be  true,  or 
should  find  that  a greater  rate  of  interest,  exchange  {and  cost  of  collec- 
tion had  been  taken,  or  if  the  cashier  or  any  other  ofiScer  of  the  bank 
should  refuse  to  take  the  required  oath,  they  should  be  empowered  to 
summon  the  officers  to  appear  before  any  justice  of  the  Supreme  Court ; 
and  if,  upon  a hearing,  he  should  be  satisfied  that  the  law,  in  these  par- 
ticulars, had  been  wilfully  violated,  it  should  be  the  duty  of  the  judge 
to  place  said  bank  under  injunction,  and  appoint  receivers,  as  in  other 
cases.  Commercial  and  business  intercourse  with  other  States,  by  the 
laws  of  trade,  subjects  all  foreign  paper  to  a fair  exchange,  but  it  should 
not  give  unlawful  or  extraordinary  advantages  to  incorporated  capital. 

If  this  proposed  change  should  not  be  thought  adequate,  the  law 
might  be  so  ^tered  as  to  provide  for  a forfeiture  of  such  poition  of  any 
note  or  draft,  upon  which  illegal  interest  or  exchange  was  taken  at  the 
time  of  its  being  discounted. 

The  bills  of  every  bank,  when  its  business  is  closed  or  when  its  charter  has 
expired,  ought  to  be  destroyed  as  soon  after  as  may  be  proper,  and  the  de- 
struction certified  by  proper  persons  to  the  Bank  Commissioners,  and 
we  suggest  the  passage  of  a law  for  this  purpose. 

It  is  the  practice  of  several  banks,  and  especially  with  those  of  laige 
capital,  or  those  located  in  populous  towns,  to  appoint  a “ director  for 
the  week,”  or  one  or  two  directors,  to  approve  paper  offered  for  discount 
We  think  this  is  unauthorized  by  law,  out  at  the  same  time  it  seems 
almost  essential,  that  a majority  should  have  the  power  to  choose  any 
one  or  more  directors  to  transact  the  business,  from  week  to  week,  or 
until  the  next  meeting ; but  snch  authority  should  be  limited. 

It  is  our  opinion  that  cashiers  should  be  re-chosen  and  sworn  annu- 
ally, as  we  regard  the  prescribed  election  of  directors,  as  constituting  a 
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new  board,  upon  which  devolves  the  duty.  By  reference  to  our  min- 
utes we  found  that  in  twenty-six  banks  the  cashier  had  not  been  by  vote 
re-chosen  and  sworn ; in  forty  there  was  no  record  of  an  examination  in 
October  as  required ; in  thirty-four  the  cashier’s  bond  was  not  recorded 
upon  the  directors’  records.  The  amount  paid  annually  for  salaries,  as 
nearly  as  we  could  estimate,  is  $87,200.  In  but  oue  instance  was  the 
name  of  the  president  or  director  on  the  bond  of  the  cashier  as  surety. 

The  general  features  of  the  banking  system  of  our  State  we  think 
highly  of,  and  with  a few  modifications  it  would  be  safer  than  any  other 
Mtablished  in  New  England.  That  there  are  too  many  banks  in  Maine 
is  certainly  evident  to  any  unprejudiced  mind,  and  in  extending  their 
charters  regard  should  be  bad  to  the  number  actually  needed  in  the 
whole  State,  their  proper  local  distribution,  the  means  of  the  corporators, 
the  business  resources  of  the  citizens,  and  the  necessity  of  their  wants, 
coupled  with  the  power  of  fulfilling  their  obligations. 


FiNANCKS  07  THR  StATE  OF  OhIO. 

We  propose  to  publish,  from  time  to  time,  a tabular  view  of  the  finances  of  the 
several  States,  as  far  as  can  be  ascertained,  for  a series  of  years,  up  to  1857.  The 
following,  furnished  by  the  Auditor  of  the  State  of  Ohio,  is  the  first  of  the  series : 


Foreign  and 
Fiecal  Years,  DontMUo 
State  Debt. 

1888,  84,750,000 

1884,  4,891,660 

1885,  4,970,287 

1886,  6,857,888 

1887,  6,186,516 

1888» 6,905,790 

1889,  10,080,168 

1840 14,012,280 

1841,  16,578,854 

1842,  16,947,825 

1848, 18,668,821 

1844,  19,276,751 

1845,  19,251,180 

1846,  194M6,002 

1847,  19,288,847 

1848,  19,178,228 

3849, 19,026,200 

1860, 18,744,594 

1851,  15,584,898 

1852,  15,520,768 

1858, 15,218,129 

1654, 14^94,886 

1855,  14,006,295 

1856,  14,008,274 


Annual  Int,  Taxable  Prop^ 


on  State 

of  State,  Feat 

Debt. 

and  Personal. 

$285,000 

878,0)9326 

298,500 

75398,812 

294,757 

94,488,016 

851,470 

85,812,882 

868,190 

91391,745 

414,848 

106,958,013 

601,809 

111,224,197 

770,822 

112,087,861 

984,401 

128,858,657 

1,016,889 

182,848,885 

1,120,099 

188,668,794 

1,167,444 

186,142,666 

1,140,706 

144,160,469 

1,164,260 

150398,182 

1,168,509 

409,897379 

1,159398 

419,897,286 

1,147,854 

429,665,629 

1,124386 

489,876340 

928,848 

462,148,620 

919,496 

507,581,911 

901,191 

598396,848 

859,596 

866,929,982 

829,258 

66O377354 

829,258 

820,661,087 

Grose 
Reoenvee 
qf  State. 

Gross  Ettpen- 
ditures  of 
State. 

1298,789 

$288,789 

261,826 

277,949 

201,766 

285365 

801,059 

269,660 

827,868 

287360 

451,757 

824,702 

655,905 

682,828 

806,498 

295,090 

255,882 

192,279 

292,224 

227,868 

828370 

288,463 

871,968 

289.141 

1,588,456 

1369,987 

2,081,884 

2,088,027 

2,644,785 

2,897,605 

2,478,702 

2,187,194 

2311,119 

2,888,185 

2386358 

2,961,581 

2,878,656 

2,696369 

8,016,408 

2,786,060 

2,865,907 

2,696,118 

8,715,108 

8,898,258 

8,681,178 

8319,844 

8386358 

8,712,206 
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Statkhbkt  of  thb  Bank  of  tbk  State  of  Inoiaka. 

Janttary  2,  1857. 


Mbahs. 

Bllb  of  EzehBiige, $8,000  00 

Clash  deposited  In  Bastem  Banking  Institntionsi 8(MMU  5T 

Cash  deposited  in  other  Bankiog  Institutions, 188,271  89 

Eastern  Exchange  deposited  In  other  Banks, 20,088  02 

$960,409  43 

Banking  Honses  of  Branches, 25,089  58 

Bonds  and  other  items  of  means,. 11,455  92 

Cnrrent  Expense, 8,608  66 

45,811 11 

Branch  Notea, 480,000  00 

Other  Bank  Notes, 52,863  00 

Specie  on  deposit  in  other  Banks, 66,000  00 

ciold  and  Sllrer, 660,411  55 

55 

Total  resonrces, $2,210,098  14 

LlABILmSS. 


Capital  Stock  paid  in, 

Profit  and  Lo^ 

Branch  Notes,. 

Due  to  other  Bankiog  Institations,* 

Certificates  of  Deposit,. ! 

Other  Items  of  indebtedness  for  buildings  and  safes. 


$1,648,448  51 
1,588  76 

$480,000  00 
121,489  94 
8,175  98 
10,500  00 


1,644,977  27 


565^115  87 


Total  lUbUlUet, 


$2,210,098  14 


Offictrs  of  the  Bank  of  the  State  of  Indiana. 
February^  1857. 


Hugh  McCulloch,  PrsM^nU 

Jamk  M.  Bat,  OUki^r, 

Tnos.  P.  Smith,  Attorney. 

SraneheB* 

iVesidsftl 

OxsAisr. 

Lima, 

John  B.  Howe, 

. . Thomas  8.  Beala 

La  Porte,. 

Darid  G.  Bose, 

. . Samuel  Bnrson. 

Plymouth, 

William  J.  Walker, 

. . H.  P.  Holbrook. 

South  Bend, 

John  Brownfield, 

. . Horatio  Ch^ln. 

Fort  Wayne, 

Hugh  McCulloch,. 

. . Charles  D.  Bond. 

La  Fayette, 

Moses  Fowler, 

. . J.  G.  Brockenbrongh. 

Logansport, 

William  C.  Haney, 

James  Cheney. 

Indianapolis 

George  Toosey, 

. . Cohimbns  S.  Sterenseo. 

Eichmond, 

Albert  C.  Blanchard, 

. . Charles  F.  Coffin. 

Connersville, 

Newton  Claypool, 

. . Edward  F.  Claypool. 

Kusbyllle, 

George  Hibben,. 

Wm.  C.  McBe^^oIds. 

Madison, 

Joseph  M.  Moore, 

Geo.  D.  Fllzhugh. 

Jeffersonrille, 

James  Montgomery,. 

. Wm.  H.  Fogg. 

New  Albany, 

Johns.  McDonald, 

. Y.  A.  Pepin. 

Bedford, 

(Vacant,) 

. . Isaac  Bector, 

Yincennes, 

John  Boss,. 

. . J.  F.  Bayard, 

Terre  Haute, 

Le?l  G.  Warren, 

. Preston  Hussey. 

Munoie,. 

John  Marsh,. 

. John  W.  Bnrson. 

Lawrenceburgh,. 

Elsey  G.  Burkam, 

. Henry  K.  Hobbs. 

EvansTille, 

(Not  organized.) 
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The  Londov  and  WEsriaNSTBE  Bank. 

The  Annual  Meeting  of  the  Stockholders  took  place  in  London  in 
January,  when  the  following  exhibit  was  communicated  : 


UABIUTIXa. 

Proprietors,  for  paid-up  capital £1,000,000 

Amount  due  by  the  bank  on  deposits,  circular  notes,  Ac.,. 1 1,438,461 

Rest  or  surplus  fund, 147,712 

Balance  of  profit  and  loss  account, 8,510 

Net  profits  of  the  past  half  year, 84,755 


Total  liabilities,. *. £12,679,439 

SSSEIS. 

Government  stock,  exchequer  bills,  exchequer  bonds  and  India 

bonds,...,, £2,011,282 

OUier  securities,  including  bills  discounted,  loans  to  customers,  Ac.,  9,548,566 
Cash  in  hand,. 1,119,691 


Total  assets, £12,679,439 


raom  and  loss. 

Dr. 

To  total  expenditure  of  the  seveu  establishments,  including  rent, 
taxes,  salaries  stationery,  Ac.,  with  a gratuity  of  10  per  cent. 

on  their  salaries  to  the  officers  of  the  establishment, £32,234 

**  Amount  set  apart  towards  the  new  buildings  in  Lothbury. 

Bloomsbury,  Southwark  and  Temple-Bar,  £500  each 2,000 

“ Payment  of  the  dividend  now  declared,  at  the  rate  of  6 per 
cent  per  annum,  for  the  last  half  year,  on  the  paid-up  capital 

of  £1,000,000 30,000 

“ Bonus  of  6 per  cent  on  the  capital, 60,000 

" Amount  added  to  rest  or  surplus  fund^ 2,287 

**  Balance  of  profit  and  loss  accoimt, 978 


Total £127,499 

Cr. 

By  Balance  of  profit  and  loss  account  on  the  30th  June,  1866, £8,510 

" Grose  profits  of  the  lost  half  year,  after  paying  the  income  tax, 

and  making  provision  for  all  bad  and  doubtful  debts,. 118,989 


Total £127,499 


lathe  annual  report  the  directors  say: — “The  directors  have  the 
pleasure  to  report,  that — after  making  provision  for  all  bad  and  doubtful 
debts,  paying  the  income  tax,  setting  apart  £2,000  towards  the  new 
buildings  in  Lothbury,  Bloomsbury,  Temple-Bar  and  Southwark,  and 
presenting  a gratuity  of  10  per  cent,  on  their  salaries  to  all  the  officers 
of  the  establishment — the  net  profits  of  the  bank  for  the  last  half  year 
amount  to  £84,755  8s.  7d.,  which,  added  to  £8,510  3s.  8d.,  the  unap- 
propriated profits  of  the  preceding  half  year,  make  a total  of  £93,265 
12s.  3d.  Out  of  this  amount  the  directors  hare  added  to  the  rest  or 
surplus  fund  the  sum  of  £2,287  5s.  8<L,  making  the  total  amount  of  that 
fund  £150,000 ; and  they  now  declare  a dividend  to  the  shareholders 
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of  6 per  cent  per  annum,  and  also  a bonus  of  6 per  cent  upon  the  paid- 
up  capital.  After  these  payments  are  made,  there  is  an  unappropriated 
balance  of  £978  6s.  7d.,  which  remains  to  the  credit  of  the  profit  and 
loss  account  The  vacancy  in  the  direction,  occasioned  in  last  year  by 
the  lamented  death  of  the  late  Mr.  Bumester,  has  been  supplied  by  the 
election  of  William  Tite,  Esq.,  M.  P.,  F.  R.  S.,  and  that  occasioned  by 
the  resignation  of  Mr.  Alderman  Famcomb,  has  been  supplied  by  the 
election  of  Bonamy  Dobree,  Jr.,  Esq.,  subject  to  the  confirmation  of  the 
present  meeting.  After  this  confirmation,  the  three  directors  who  go 
out  by  rotation,  will  be  Henry  Bosanquet,  Esq.,  Bonamy  Dobree,  Jr., 
Esq.,  and  David  Solomons,  Esq.,  all  of  whom  offer  themselves  for  re- 
election.” 

At  the  conclusion  of  the  meeting,  Mr.  Gilbert,  the  manager,  said  he 
had  now  for  twenty-three  years  had  the  pleasure  of  annually  receiving 
a vote  of  thanks  from  the  proprietors.  He  was  the  oldest  servant  of  the 
bank,  though  he  was  surrounded  by  gentlemen  who  joined  it  soon  after 
it  was  founded.  He  had  the  advantage  of  those  gentlemen  in  length  of 
connection  with  the  bank ; and,  as  years  rolled  on,  he  found  that  some 
of  those  whose  wisdom  and  energy  had  assisted  him  in  his  labors  had 
passed  into  night.  The  year  before  last  they  lost  their  esteemed  assist- 
ant manager  of  the  city  office,  and  Mr.  Vile,  of  the  Westminster  branch. 
During  the  past  year  he  had  to  regret  the  loss  of  Mr.  Kingsford,  the 
manager  of  the  Southwark  branch.  That  gentleman  opened  Uie  branch 
in  1836,  and  successfully  managed  it  until  November  last,  when  ho  was 
taken  from  amongst  them.  He  could  not  pass  without  bearing  testi- 
mony to  the  value  of  the  services  of  his  old  colleagues,  and  though  he 
could  not  indulge  in  the  anticipations  of  their  chairman,  who  was  a 
much  younger  man  than  himself,  of  being  much  longer  amongst  them, 
he  could  assure  them,  that  so  long  as  he  had  that  honor  he  sh^ould  use 
his  utmost  exertions  to  promote  the  interests  of  the  bank,  being  full^ 
sensible  of  the  confidence  so  kindly  reposed  in  him. 


Bakkiko  in  New  Yoek. 

The  Superintendent  of  the  Bank  Department  reports  the  following 
new  banks  as  established  in  the  year  1856  : 


Capital. 

ArUsanfl*  Bank,  New  Yorky $600,000 

Aubnra  Exchange  Bank,  Auburn,..  150,000 

Bank  of  Chenango,  Norwich, 120,000 

Bank  of  Norwich,  Norwich, 125,000 

Bank  of  Cazenovia,  Cazenorla, 120,000 

Bank  of  Kent,  LudlngtonYille, 100,000 

Bank  of  Tioga,  O wego, 100,000 

Canaatota  Bank,  Ganaatotay 1 00,000 

Commercial  Bk.  of  Saratoga  Springs,  125,000 
‘ Gllaton  Bank  of  Buffalo,  Buffalo,. . . . 250,000 

Croton  River  Bank,  South  East, 100,000 

Farmers*  Bank  of  Washington  Cow,  200,000 

Floor  City  Bank,  Rochester, 200,000 

Fredonia  Bank,Fredonia,. 100,000 


Capital. 

Importers  and  Traders*  Bk.,  N.  Y.,..$l/)00,000 


LeonardsTille  Bank,  Leonardsville, . 1 00,000 

Manufacturers’  Bank  of  Rochester, . 200,000 

Manufacturers  and  Traders*  Bank, 

BuflUo, 200,000 

Marine  Bank  at  Oswego,  Oswego, . . 125,000 

Mohawk  River  Bank,  Fonday 100,000 

National  Bank  of  Albany,  Albany,.  600,000 

Niagara  County  Bank,  Lockport,..  200,000 

Ontario  Bank,  U Uca, 600,000 

Oswego  River  Bank,  Fulton 125,000 

Park  Bknk,  New  York, 2,000,000 


$7,550,000 
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The  conclusions  of  the  Superintendent  of  the  Banking  Department  in 
his  Annual  Report,  are  at  follows : 

While  the  present  superintendent  is  adverse  to  changing  any  principle  or 
practice  in  the  method  of  transacting  the  business  of  banking  in  this  State,  yet 
he  respectfully  asks  the  aid  of  the  legislature  in  perfecting  the  details  and  prac- 
tical efficiency  of  his  department  in  the  following  particulars,  which  have  oeeh 
referred  to  under  their  proper  heads  in  this  report 

^ **  1st.  The  passage  of  an  act  making  it  the  duty  of  each  bank,  banking  associa- 
tion and  individual  banker,  through  their  officers,  or  the  individual  banker  in 
person,  or  an  authorized  agent  duly  appointed,  once  in  each  fiscal  year,  to  exam- 
ine the  securities  held  in  trust  for  each  of  them  in  this  department,  and  receipt 
the  same,  if  found  correct,  to  the  superintendent 

**  2d.  To  compel  by  fine,  in  case  of  failure,  all  banks,  banking  associations  and 
individual  bankers,  to  make  their  quarterly  returns  within  fifteen  days  after 
mailing  notice  to  them  by  the  department  of  the  day  designated  upon  which  to 
make  the  same. 

**  3.  To  hereafter  compel  individual  bankers,  commencing  business  in  their 
dealings  with  this  department  and  the  public,  to  prosecute  the  business  of  bank- 
ing under  their  own  proper  names. 

“ 4th.  To  enable  the  aevisees  of  an  individual  banker  to  continue  the  business 
and  name  of  such  banker  in  their  dealings  with  this  department  and  the  public. 

5th.  To  enable  the  superintendent  to  appoint  an  agent  to  witness  the  burn- 
ing of  the  circulating  notes  of  any  bank,  banking  association  or  individual 
banker  who  shall  neglect  the  same  for  ten  days  after  their  receipt  by  this  de- 
partment. 

**  6th.  To  enable  him  to  destroy  the  bank  note  plates  of  all  closing  and  insol- 
vent banks  in  this  State. 

7th.  To  pay  into  the  treasury  certain  balances  of  closed  banks. 

“ 8th.  To  sell  or  compromise  certain  securities  held  by  the  bank  fund,  received 
from  the  City  Bank  of  Buffalo,  now  worthless,  in  their  present  condition. 

These  propositions  embrace  all  the  legislation  necessary  to  enable  this  depart- 
ment to  perform  its  duties  with  accuracy  and  despatch.*’ 

Liabilities  and  Resources  of  the  Banks  of  the  State  of  New  York, 

For  the  TearSy  1853,  1854,  1856,  1856. 


LiABiunas.  1858.  1854.  JTareA,1855.  />«!.,  1S55.  1S5K 

Capital, $67,628,826  $88,260,860  $54,881,152  $86,890,987  $100,025,798 

Proflto, 8,878,266  12,098,627  10,122,885  12,2^7,191  14,191,284 

CircalaUoD 80,068,014  28,220,788  87,909,824  81,990,297  81,590.479 

Due  State  of  New  York,  1,768,450  8,458,116  3,848,060  6,483,562  4,492.877 

Individual  deposits,...  81,816,058  71,096,501  79,727,784  85,644,818  94,S72JM>8 

Bank  balancea,. 80,472,106  80,540,705  86,817,605  87,280,163  28,645,662 

Miscellaneoua, 2,570,108  2,745,885  2,505,870  9,645,968  2,29S,926 


Total  liabilities,...  $228,681,828  6221,418,976  $285,787,114  $258,182,471  $278,106,729 

Bbsoueceb. 

Loans, $147,687,483  $141,604,996  $152,181,080  $165,186,588  $188,557,188 

Bonds  and  Mortgages,  5,896,008  7,826,681  8,809,624  7,948,421  9,127,732 

Stocks 18,684,167  20,050,906  20,240,992  22,663,994  25.557,127 

Beal  estate, 4,583,698  5,327,555  5,479,479  5,999,524  7,075,049 

Expense  account, 784,744  1,428,516  998,804  1,506.573  1,682,598 

Overdrafts, 875,088  472,554  401,448  451,908  521386 

Specie, 10,099,806  18,470,879  17,946,439  11,541,591  11398302 

Cash  items, 16,144,816  15,827,065  18324,877  20,441300  22,279,016 

Notes  of  other  banka,..  8,670,205  8,486,274  8,587,681  8354,914  8,168,241 

Due  from  other  banka,  16,258,882  12,257,029  18,111,990  14.091382  18,74530$ 

Mlscdlaneons, 107,486  174,488  121,816  921  


Total  resources,...  $228361328  $221,478,017  $285,788,874  $258,182,471  $278,106,728 
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FOREIGN  FINANCIAL  EVENTS  OF  THE  YEAR  1850. 

JANUARY,  1856. 

9.  Suspension. — George  Grei^  A CJo.,  merchants,  London,  Gape  Trade ; liabilities, 
£25,000.  Bank  of  Pnissia  raises  rate  of  discount  from  4|  to  5 per  cent 

12.  Stoppage  of  Bruce  A Kerr,  Leith,  (Scotland,)  corn-factors. 

17.  Russia  accepts,  unconditionally,  terms  of  peace,  submitted  as  ultimatum  by 
Austria. 

18.  Suspension. — William  Schenck,  Newfoundland  and  Holland,  trader ; liabili- 
ties, over  £30,000. 

26.  Failure. — Richard  Clarke  A Sons,  manufacturers,  Manchester;  liabilities, 
from  £50,000  to  £60,000. 


FEBRUARY,  1856. 

4.  Suspension  of  John  Scott  Russell  A Co.,  builders.  Mil  wall;  liabiliUes,  £180,000, 

7.  Measrsw  Chambers  AEllwood,  wine-merchants,  suspended;  liabilities,  £20,000. 
12.  The  Drafts  of  Tipperary  Joint  Stock  Bank  returned  by  Glynn,  Halifax  A Co., 

London  Agents,  but  honored  on  13th.  In  a few  days  the  Bank  gives  no- 
tice of  intention  to  wind  up. 

14.  Failure  of  Andrew  Jackson  A Co.,  corn-merchants,  Glasgow ; liabilities,  ex- 

ceeding £70,000. 

15.  Chancellor  Exchequer  notifies  intent  to  negotiate  new  loan,  and  to  fund  por- 

tion of  Exchequer  Bills  becoming  due, 

16.  Suicide  of  John  Sadlier,  M.  P.,  for  Sligo,  in  consequence  of  his  numerous  for- 

geries. 

19.  Chancellor  of  the  Exchequer  announces  amount  of  loan  required  as  £5,000,000 ; 

and  amount  of  Exchequer  Bills  to  be  funded  at  £8,000,000. 

25.  The  Peace  Conference  opened  at  Parisi  Announcement  of  a new  bank  to  be 
opened  at  Constantinople,  to  be  named  the  OtUnnan  Bank.  Capital, 
£500,000  in  £20  shares.  Austin  Layard,  Esq.,  M.  P.,  President. 

MARCH,  1856. 

1.  Preliminaries  of  Peace  signed  at  Paris. 

2.  Earthquake  and  eruption  of  volcano  on  the  Great  Sangier,  Molucca;  again  on 

17th,  with  great  aamaee  and  loss  of  2,806  lives. 

8.  French  Legislative  Assembly  opened  by  Emperor  in  person. 

12.  Failure  of  W.  A S.  Richardson,  hemp-dealers,  York;  liabilities,  stated  to  be 
heavy. 

15.  Anniversary  of  London  Statistical  Society ; number  of  members,  882. 

16.  Birth  and  baptism  of  Prince  Napoleon,  Eugene  Louis  Jean  Joseph,  son  of 

Emperor  Louis  Napoleon.  M.  M.  Rothschilds’  contract  for  fL  new  loan  to 
British  Government  of  £500,000 ; and  an  arrangement  concluded  for 
£8,000,000  Exchequer  Bills. 

19.  Suspension  of  Messrs.  Bohtlingk  A Co.,  tallow-merchants,  Liverpool,  for  large 
amount 

28.  Price  of  gold  at  Melbourne,  (Australia,)  rises  to  £3  18  6 per  oz.  Produce  of 
first  8 months  of  1856,  neany  700,000  oz. 

80.  Peace  treaty  between  Russia,  Turkey  and  the  Allied  Powers,  signed  at  Parisi 

81.  Marley  A Co.,  silk-brokers,  suspend  for  £25,000.  Bank  of  France  reduces 

discount  rate  from  6 to  5 per  cent  British  National  Debt  declared  to  be 
£775,812,694;  the  annual  interest,  £28,267,861. 

APRIL,  1856. 

4.  Suspension  of  Syer,  Walker  A Co.,  East  India  and  general  merchants;  liabili- 
ties, £260,000 ; which  on  5th  involves  W.  0.  Young,  ship  and  insurance 
broker,  with  liabilities  amounting  to  £65,000;  and  on  7th,  Thomas  Harri- 
son, ship-owner,  Ac. 
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16.  Suspension  declared  of  Mr.  Ooldecote,  London  Stock  Exchange ; but,  subse- 
quently, a full  liquidation  announced. 

19.  Emperor  and  Empress  of  France  arrive  in  England,  on  visit  to  Queen  Vic- 
toria. 

28.  Grand  Naval  Review  of  returned  squadron,  at  Spithead,  in  honor  of  the 
Peace. 

MAY,  1866. 

9.  Deomark  proposes  to  renounce  the  Sound  Dues  for  a compensation  of 

82,000,000  Rix  dollars;  the  proportion  of  Great  Britain  to  be  10,126,865 
Rix  dollars,  and  that  of  Russia,  9,789,998  Rix  dollara  Decease  of  Baron 
Sina,  the  Austrian  banker,  aged  78.  The  property  left  by  him  was  valued 
at  40  millions  of  florins,  or  J^,000,000  sterling. 

16.  Suicide  of  Mr.  Charles  Russell,  ex-chairman  of  Great  Western  Railway  Co. 

19.  Rothschilds  <k  Co.  take  the  new  loan  to  British  Government  at  stipulated 

price,  viz.,  98  Consola  Same  d^  Chancellor  of  Exchequer  makes  his  annual 
financial  statement  to  House  of  Cjommona 
22.  Bank  of  England  reduces  rate  of  discount  for  bills  over  60  days  to  6 per  cent 

29.  Rate  of  discount  further  reduced  by  Bank  of  England  to  6 per  cent 

JUNE,  1866. 

5.  Samuel  Gurney— of  the  London  banking  firm,  Gurney,  Overend  <k  Co.— died 
at  Paris,  in  his  7 1st  year. 

14.  Inauguration  of  Statue  of  Napoleon  L at  Boulogne. 

16.  The  Caravan  for  Mecca  leaves  Damascus,  with  a company  of  merchants,  pil< 
grims,  Ac.,  numbering  3,360. 

22.  Louis  A Mier,  merchants,  in  American  trade,  Birmingham,  suspend.  Russian 
government  appoints  Charget  de9  Affairet  in  place  of  Consuls  at  Macao  and 
Canton. 

26.  Bank  of  England  announces  a further  reduction  of  half  per  cent  in  rate  of 

discount 

30.  Value  of  British  Exports  for  month,  to  date,  £10,661,087. 

JULY,  1856. 

9.  Messrs.  Allie,  Grand  A Co.,  bankers,  Paris,  suspend  payment 

10.  Failure  of  Mr.  John  Morris,  cattle  broker,  at  Liverpool 

11.  Suspension  of  Reed  A Sadler,  wine  merchants,  Bristol;  liabilities  about 

£80,000. 

18.  H.  R H.,  Duke  of  Cambridge,  appointed  Commander-in-Chief  British  Army, 
vice  Lord  Harding,  deoeasedL 

16  Meeting  of  creditors  of  Wright  A Co.,  cotton  traders,  Stockport;  liabilities 
declared  £80,000.  Resignation  of  General  Espartero,  and  apjpointment  of 
O’Donnel  as  minister,  followed  by  an  insurrection  throughout  Spain. 

1 6.  Apprehension  of  Mr.T.  Evans,  late  manager  Tewkesbury  Branch  of  Gloucester 
Bank,  on  charge  of  embezzling  upwards  of  £3,000. 

1 8.  Suspension  announced  of  Marzetti  A Sons,  merchants  and  insurance  agents, 
London ; liabilities,  £84,836. 

20.  Failure  of  Lowe  A Lawes,  Manchester;  liabilities  upwards  of  £100,000. 

22.  Hertford  and  Ware  Bank  (Samuel  Adams  A Co.)  suspend  payments;  liabilities, 
£60,000. 

27.  Returns  British  Board  of  Trade  for  the  month,  £2,492,49^1 
29.  Prorogation  of  British  Parliament 

31.  Expoi'ts  of  Great  Britain  for  month,  to  date,  £9,968,226. 

AUGUST,  1856. 

1.  The  Balance-sheet  of  Royal  British  Bank  for  the  half  year,  to  date,  show  the 
liabilities  and  assets  to  be  £1,024,042. 

7.  Failure  of  Pickford  A Keene,  and  of  Courtenay,  Kingsford  A Co.,  American 
merchants ; latteFs  liabilities  estimated  at  £100,000. 

14.  Balance-sheet  of  the  Bank  of  France  for  month,  to  date,  show  dr.  and  cr. 
1,043,077,898  frs. 
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16.  Hemel,  Hemp^ad  and  Watford  Bankj^mith  it  Whittingatall)  suspend  pay- 
ments ; liaoilities  about  £100,000.  Will  of  late  Samuel  Gurney  proved ; 
independent  of  the  estates,  the  personalities  declared  under  £800,000. 

20.  Queen  of  Oude  aud  suite,  numbering  110  persons,  arrive  in  England  to  claim 
restitution  of  her  son’s  kingdom. 

22.  Portuguese  government  announce  particulars  for  loan  of  £330,000,  for  con- 
struction of  public  works. 

27.  Cession  of  Bay  of  Islands  to  Honduras.  Newcastle-on-Tyne  Commercial 
Bank,  with  which  the  late  John  Sadlier  was  connected,  announce  its  sus- 
pension. Mr.  John  Cater,  director  of  the  Bank  of  Egypt,  returns  from  Alex- 
andria with  satisfactory  accounts  of  its  progress  ana  prospects.  Sultan  of 
Turkey  grants  a site  for  The  Hoepital  of  Peace,  under  direction  of  the  Sisters 
of  Mercy,  and  to  be  free  to  all  nationalities  The  Pope  authorizes  a Joint- 
Stock  Pontifical  Navigation  Company.  The  Russian  government  concedes  an 
extent  of  3,000  miles  to  railway  capitalists  in  that  country.  The  Sultan  re- 
establishes the  nsTigation  of  the  Euphrates  from  Bagdad  to  Bassera.  Mr. 
Bessemer,  at  the  meeting  of  the  British  Scientific  Association  at  Cheltenham, 
reads  his  new  and  cheaper  process  for  rendering  iron  malleable.  The  Russian 
government  declare  the  resident  Jews  eligible  to  official  occupation  under  the 
empire.  Spanish  National  Guard  dissolved  by  royal  decree.  Forty  agents 
of  Ponte  et  Chaueeeee  engaged  in  making  surveys  for  a tunnel  through  the 
Pyrenees.  Prospectus  issued  for  a British  National  Savings  Bank,  with  a 
capital  of  £10,000,  to  be  increased  to  £100,000 : object,  to  present  security 
of  a more  tangible  character. 

SEPTEMBER,  1856. 

1.  Suspension  of  M’Larty  A Lamont,  Liverpool,  merchants  in  Australian  trade  ; 
liabilities  near  £100,000. 

3.  Royal  British  Bank,  London,  stops  payment;  liabilities  about  £539,131. 
Insurrection  at  Basle  (Switzerland);  the  royalists  hoist  the  Prussian  flag, 
and  cut  the  telegraph  wires;  at  Chau  de  Fonds  the  people  take  up  arms. 

5.  Bank  of  Belgium  raises  its  discount  rate  from  2}  to  3 per  cent 

6.  Bank  of  Prussia  increases  the  rate  of  discount  to  5 per  cent  on  bills  and  to  6 

per  cent  on  loans;  on  23d,  the  rate  on  bills  is  increased  to  6 per  cent 

7.  Emperor  Alexander  L,  of  Russia,  crowned  at  Moscow. 

9.  The  Frankfort  Bank  increases  its  discount  rate  from  4 to  5 mr  cent 

10.  Decease  of  Francis  Gosling,  Esq.,  many  years  of  the  Lonaon  banking  firm 

known  by  that  name. 

11.  Balance-sheet  of  Bank  of  France  dr.,  and  cr.,  show  998,458,913.64  fra. 

15.  Grand  International  Industrial  Congress  at  Belgium. 

16.  The  Spanish  government  re-establiMes  the  Constitution  of  1845. 

17.  Suspension  of  John  Shawcross,  yam  agent,  Manchester;  liabilities,  £25,000; 

assets,  £13,000. 

20.  Failure  of  W.  H.  Gray  A Co.,  spinners,  Ac.,  Manchester;  liabilities,  £14,000. 

22.  Bank  of  Amsterdam  raises  its  discount  rate  from  4 to  4^  per  cent  Bank  of 

Austria  fixes  the  rate  of  disooimt  at  5 per  cent 

23.  National  Bank  of  Belgium  notifies  that  gold  pieces  of  20  francs  will  only  be 

received  for  191  50c.,  and  those  of  10  mncB  for  9t  70c. 

25.  The  Bank  of  Fiance  advanced  the  rate  of  discount  to  6 per  cent 
27.  Terrific  gale  at  Dover,  England,  great  damage  to  Sou^-Eastera  Railway ; 
many  buildings  swept  away,  loss  of  property,  Ac.  Mr.  Jobard,  of  Brussels, 
announces  a plan  for  a safe  increase  of  railway  speed  at  rate  of  300  miles 
per  hour! 

OCTOBER,  1856. 

1.  The  Bank  of  England  advanced  the  rate  of  discount  from  4^  to  5 per  cent 

2.  The  London  Joint  Stock  Banks  raise  their  allowance  of  interest  to  4 per  cent, 

and  the  discount  houses  to  4^  per  cent,  on  current  deposits. 

6.  At  a special  meeting  of  the  Bimk  of  England  directors,  the  rate  of  dii^^oiint 
' was  raised  from  5 to  6 per  cent,  on  sixty  day  bills,  and  to  7 per  cent  on 
longer  bills. 
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7.  The  Joint  Stock  Banks  and  discount  houses  further  advance  their  allowance 
of  interest  to  5 per  cent  on  deposits. 

14.  The  Bank  of  England  announce  their  intention  to  refuse  loans  on  stocks  for 
a longer  time  than  seven  days. 

16.  The  Bank  Directors  decline  to  make  advances  on  stocks,  and  determine  to 
confine  their  stock  loans  to  Exchequer  bills.  The  Bank  of  Amsterdam 
raised  the  rate  of  discount  from  4^  to  6 per  cent 

22.  The  Court  of  Bankruptcy  confirm  the  adjudication  in  the  case  of  the  Royal 
British  Bank. 

24.  The  Royal  British  Bank  announced  in  the  London  Gazette  as  bankrupt 

29.  Suspension  of  Messrs.  Fox  <k  Henderson  announced  by  circular,  with  liabili- 
ties  over  £320,000.  During  the  month  of  October  the  failures  were  an- 
nounced of  Messrs.  Gray  Gray,  Colonial  Broker^  London. 

NOVEMBER,  1866. 

6.  Meeting  of  the  creditors  of  Messrs.  Fox  Henderson,  at  Birmingham,  when 
it  was  decided  that  the  estate  should  bo  liquidated. 

11.  The  forgeries  and  frauds  of  Leopold  Redpath,  upon  the  Great  Northern  Rail- 

way Company,  made  known. 

1 8.  The  iBank  of  England  raised  the  rate  of  discount  on  all  paper  to  7 per  cent 

14.  Announcement  of  the  suspension  of  Messrs.  John  Dick  a Sons,  of  Glasgow, 
thread  spinners. 

24.  The  Bank  of  Frankfort  reduced  the  rate  of  discount  from  6 to  5 per  cent 

DECEMBER,  1866. 

1.  Suspension  announced,  in  London,  of  Messrs.  Kidd  A Co.,  of  Hull,  seed 
crushers.  Liabilities,  £40,000. 

4.  Rate  of  interest  reduced  by  the  Bank  of  England,  from  7 to  6|  per  cent 

12.  Intelligence  reached  London  of  the  capture  of  Herat,  by  the  Persians,  on 

the  20th  October. 

1 3.  Failure  of  the  Kidderminster  Old  Bank  announced. 

1 8.  Rate  of  interest  reduced  by  the  Bank  of  England  to  6 per  cent 

20.  Failure  announced  of  Messrs.  Robert  Johnson  <k  Co.,  warehousemen.  Lia- 
bilities; £60,000,  and  of  Messrs.  Geo.  Ashworth  A Co.,  Manchester,  with 
liabilities,  £30,000. 

24.  The  Bank  of  France  relaxes  its  discount  restrictions  by  taking  bills  having 
76  days  to  run. 

29.  Intelligence  reached  London  of  the  bombardment  of  Canton,  and  removal 
of  the  English  merchants  to  Hong  Kong. 


Bans  of  France. — ^The  renewed  increase  of  the  capital  of  the  Bank  of  France 
from  £91,000,000  to  £260,000,000,  is  claiming  much  attention  in  financial  oirolos 
already,  and  had  for  some  days  materially  strengthened  the  Paris  Bourse,  The 
project  is  undoubtedly  engaging  the  earnest  attention  of  the  French  Government, 
ana  is  likely  to  be  decided  upon ; but  very  erroneous  ststements  have  been  cir- 
culated respecting  the  mode  in  which  the  funds  thus  obtained  are  to  be  employed. 
It  is  stated  in  quarters  entitled  to  credit  that  they  will  not  be  made  available 
for  increasing  the  note  circulation,  nor  for  stimulating  the  floating  speculation  on 
the  Bourse.  The  (question  of  the  modification  of  the  statutes  of  the  Bank  may 
be  regarded  as  a distinct  one.  It  is  well  known  that  the  bank  is  at^present  p^ 
hibited  by  its  statutes  from  raising  the  rate  of  discount  beyond  6 per  cent  lliis 
restriction  imposes  upon  it  the  necessity,  when  called  upon  to  act  in  self-defence, 
of  materially  curtailing  the  period  for  which  it  grants  accommodations.  For  in- 
stance, it  recently  refu^  altogether  bills  having  more  than  60  days  to  run ; and 
even  now  only  admits  paper  up  to  76  days.  Many  persons  are  of  opinion  that 
the  inconvenience  of  trade  would  have  been  far  leas  had  the  Bank  been  enabled 
to  lend  for  a longer  date,  if  even  at  7 per  cent.,  or  higher  rates.  It  is  urged  in 
some  quarters  abroad,  that  as  regards  rates,  the  Bank  of  France  should  be  in- 
vested with  similar  liberty  of  action  to  that  enjoyed  by  other  great  European 
Banks.  It  is  stated  that  the  stock  of  bullion  in  the  Bank  of  France  has  expe- 
rienced some  diminution  since  the  last  balance-sheet  was  issued. 
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FOREIGN  ITEMS. 

Briubh  Revenue. — ^The  London  Timei,  of  January,  contains  a statement  of 
tbe  receipts  of  revenue  under  the  several  heads  for  the  year  just  closed,  and  of 
each  quarter,  compared  with  the  amounts  received  in  1855,  and  in  the  corres- 
ponding quarters  of  that  year.  The  receipts  of  the  past  year  amounted  to 
£72,218,988,  it  being  a net  increase  of  £8,977,772,  compared  with  the  amount 
received  in  the  preceding  year.  There  was  an  increase  m every  regular  branch 
of  the  revenue,  and  a falling  off  only  in  the  miscellaneous  receipts  The  greatest 
increase  was  on  the  property  tax,  of  which  the  aggregate  for  the  year  was 
£16,028,422.  The  revenue  from  the  customs  is  increased  by  £1,084,078,  without 
any  change,  we  believe,  in  the  rates  of  duty. 

Foroeries. — ^Forgeries,  in  connection  with  public  securities,  continue  to  trans- 

Eire.  A member  of  the  Stock  Exchange  has  absconded,  against  whom  a warrant 
as  been  issued  for  forging  a power  of  attorney  for  the  sale  of  £550  Consols,  and 
it  was  ascertained  recently  that  he  has  obtained  an  advance  of  £2,000  from  a 

ferson  with  whom  he  had  dealings,  upon  forged  certificates  of  400  shares  of  the 
eel  River  Company.  They  are  said,  however,  to  have  been  so  imperfectly  ex- 
ecuted that  they  ought  not  to^  have  deceived  any  one.  The  seal  of  the  company 
was  wanting,  and  the  name  of  the  pretended  holder  was  fictitioua  They  were 
therefore  detected  immediately  on  presentation.  The  company  were  previously 
about  to  call  in  all  their  certificates  for  the  purpose  of  issuing  new  ones  under 
the  Limited  Liability  Act,  and  in  consequence  of  this  event  they  have  advertised 
their  intention  to  take  that  step  immediately. — Tltn^a 

The  National  Bank  of  Vienna. — ^The  hopes  entertained  by  the  commerce  of 
Vienna  on  seeing  the  National  Bank  resume  cash  payments  in  November,  1856, 
(writes  a correspondent  of  The  London  Chronide  in  that  city  on  the  18th  of  Oc- 
tober,) have  again  vanished,  without  its  being  at  all  possible  to  foresee  the  pe- 
riod when  that  great  financial  establishment  will  be  able  to  realize  such  a 
measure.  The  premium  charged  on  specie  now  is  9 per  cent,  and  it  is  thought 
that  it  will  soon  be  raised  to  10  per  cent  During  the  last  week  silver  bullion, 
to  the  amount  of  3,000,000  of  florins,  was  received  from  Hamburg  and  Frank- 
fort; but  the  price  has  not  given  way  at  all,  and  specie  is  still  scarce.  The  pa- 
per issued  of  late  years  by  the  National  Bank,  and  now  in  circulation,  is  infi- 
nitely out  of  proportion  with  the  metallic  resources  at  its  disposal  No  hope 
can  therefore  be  entertained  of  any  improvement  in  the  course  of  the  foreign 
exchanges.  The  last  balance-sheet  of  the  Bank  states  the  successive  issue  of 
381,000,000  of  florins  in  notes,  against  81,000,000  of  gold  and  silver,  deposited 
in  the  cellars  of  the  Bank  as  guarantee  for  these  887,000,000  in  notes.  The  con- 
clusion to  be  drawn  from  this  enormous  difference  between  the  paper  issued  by 
the  Bank  and  the  cash  at  its  disposal,  is  that  the  establishment  is  far  from  being 
able  to  resume  its  cash  payments — T\mee, 

French  Rail-Road  Clocks. — ^Time  is  telegraphed  along  the  railway  lines  of 
France  to  each  station,  from  the  Paris  Observatory.  A plan  has  lately  been 
adopted  of  having  two  minute  hands  on  each  station  clock — one  red  and  one 
black.  The  black  one  shows  the  rail-road  time,  the  red  the  local  time,  differing 
from  a minute  to  half  an  hour.  Thus,  at  Paris,  the  two  hands  are  identical  A 
hundred  and  fifty  miles  east,  the  redliand  is  ten  minutes  in  advance  of  the  black 
one.  A hundred  and  fifty  miles  west,  the  red  hand  is  ten  minutes  behind  the 
black  one.  By  this  simple  plan,  common  mistakes  and  confusion  are  prevented. 
As  the  two  hands  are  fixed  on  one  shaft,  it  is  easy  to  regulate  both  as  one. 

Pavement  or  Cast  Iron. — ^Tbe  new  form  of  cast  iron  pavement  which  is  coming 
into  use  consists  of  cast  iron  plates,  12  feet  long,  8 feet  four  inches  wide,  and  5*8 
inch  thick.  These  plates  are  rou||[hened  on  the  surface  by  grooves  1^  inches 
apart,  crossing  each  other  at  an  oblique  angle.  A cast  iron  half-inch  plate,  with 
its  two  ends  turned  at  right  angles,  so  as  to  make  flanges  at  the  top  and  bot- 
tom, forming  a girder  11  inches  deep,  is  bolted  to  the  columns  of  the  building, 
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making  a rapport  on  which  the  inner  ends  of  the  plates  rest  The  curb  is  of 
cast  iron,  inches  thick,  11  inches  deep,  having  a flange  each  side  at  the  bottom, 
and  on  the  inside  only  at  the  top ; it  is  made  to  slope  slightly  outward  from  the 
top  to  the  bottom. 

Bjlis  of  Labiho. — An  influential  meeting  of  merchants  and  brokers  was  re- 
cently held  in  London,  Baron  Rothschild  in  the  chair.  The  object  of  the  meet- 
ing was  to  induce  the  government  to  pass  an  act  placing  warrants,  bills  of  l^ing, 
and  other  documents  relative  to  the  delivery  of  goods,  on  the  same  footing  os 
bank  notes  or  bills  of  exchange.  The  Governor  of  the  Bank  of  England  produced 
the  draft  of  a bill  to  be  presented  to  the  President  of  the  Board  of  Trade,  and  a 
letter  was  exhibited,  in  which  the  President  stated  his  readiness  to  receive  a 
deputation  on  the  subject. 

A Sacrificb  for  Prinoifle. — ^The  Journal  de  Franefort  relates  the  following 
rather  improbable  story : 

**  A few  days  since  a foreigner  presented  himself  at  the  office  of  a merchant  at 
Hamburg  to  receive  cash  for  a bill  of  2,000  double  louis,  and  received  10,000 
francs  too  much.  He  did  not  perceive  the  mistake  until  he  had  reached  his  ho- 
tel, when  he  returned  to  the  office  and  mentioned  the  fact  The  merchant  looked 
at  him,  and  then  said,  *It  is  impossible.*  The  foreigner  persisted,  and  said, 
* Your  caster  has  certainly  made  a mistake.*  *That  is  not  possible,’  replied  the 
merchant  in  a decided  tone.  * Take  your  money — ^no  mistakes  are  ever  made  at 
my  office.*  The  stranger  then  pocketed  the  money  and  left  the  place,  when  the 
merchant,  turning  to  &e  bookkeeper,  told  him  to  enter  10,000  francs  to  the  ac- 
count of  profit  and  loss,  adding  that  the  cashier  would  never  hear  a word  of 
reproach  irom  him  on  tho  subject,  but  that  he  would  not  allow  any  one  to  imagine 
that  a mistake  could  occur  in  his  office.** 


MISCELLANEOUS. 


Importart  Suit. — ^We  learn  from  the  Galveston  News  that  the  important  suit 
brought  by  the  State  of  Texas  against  the  firm  of  R A D.  G.  Mills,  was  decided  in 
the  District  Court  at  Galveston,  on  the  14th  January,  the  jury  bringing  in  a verdict 
of  guilty,  and  assessing  the  penalty  at  $1(K),000.  It  appears  the  suit  was  brought 
by  the  State  to  recover  penalties  from  the  defendants  for  having,  in  violation  of 
the  law  of  Texas,  issued  drafts  to  circulate  as  money  in  the  State. 

DaooTRRT  OF  Old  Conr  m Bucks  Gountt,  Pa. — About  one  thousand  dollars,  in 
old  American  and  Bpanirii  gold  coin  and  French  silver,  were  found  on  Tuesday 
last  in  a smoke-house  attached  to  the  dwelling  of  Mr.  Peter  Texter,  on  the 
South^  Mountain,  in  Lower  Heidelberg  township,  Bucks  county,  by  one  of  the 
girls  living  with  him.  The  smoke-honse  has  been  used  daily  by  the  family  for  a 
great  many  years  in  entire  ignorance  of  the  treasure  it  concealed ; and  it  was  by 
the  operation  of  rats  in  undermining  the  brick  floor  of  the  place,  and  exposing  to 
view  an  old  buckskin  bag,  in  which  the  coin  was  contained,  that  the  aiscovery 
was  owing.  The  oldest  pieces  bear  the  date  of  1783,  and  the  American  coin  is 
principally  of  the  issue  of  1790  to  1804.  This  treasure  was  doubtless  hid  away 
by  one  of  Mr.  Texter’s  ancestors. 

Gutta  Pxrcba  akd  Plastd  of  Paris.— Gutta  percha  is  said  to  be  an  excellent 
iubstanee  for  making  moulds  from  plaster  of  Pans  models  It  must  be  boiled  in 
water  for  some  leng&  of  time  till  it  is  quite  sofh  The  object  to  be  copied,  if  a 
plaster  medallion,  must  have  its  surface  slightly  oiled,  and  then  be  provided  with 
a rim  of  card  or  thick  drawing  paper,  allowing  a sufficient  depth  in  the  rim  to 
hold  a requisite  quantity  of  the  moulding  material;  and  the  softened  gutta 
percha,  being  wiped  iij  and  rolled  into  the  form  of  a ball,  placed  in  the  centre 
of  the  modri,  and  worxed  with  the  hand  until  every  part  of  the  medallion  is 
covered  with  it,  when  a smooth  piece  of  wood,  previously  greased,  may  be  placed 
over  it,  and  pressure  applied  until  the  mould  is  thoroughly  sets 
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A Nsw  CoiocxRoiAL  Paojicr. — A Dadley  Mann  has  addressed  a letter  to 
p^ple  of  the  South,  in  which  he  declares  his  intentioo,  in  connection  with 
friends  of  the  enterprise,  to  establish  a **  weekly  iron  steamship  ferry  line  be- 
tween the  Chesapeake  Bay  and  Milford  Haven,”  He  says: 

The  distance  by  the  southern  route  from  the  one  to  the  other  of  those  waters 
is  about  8,105  miles,  shorter  by  at  least  100  miles  than  that  at  present  traversed 
by  the  American  steamers  from  New  York  to  Liverpool.  The  route  is  entirely 
free  from  the  dangers  incident  to  coastwise  navigation  and  icebergs. 

The  town  of  Milford  is  situated  120  miles  southward  and  westward  of  Liver- 
pool, 100  miles  westward  of  Bristol,  and  170  miles  westward  of  London.  It  is 
connected  with  each  by  rail-road,  with  the  exception  of  a space  of  three  miles, 
which  will  be  completed  next  spring.  To  London,  the  line — Abroad  gauge  through- 
out— will  be  run  over  by  express  trains  inside  of  seven  hours.  To  Waterford  the 
distance  is  seventy  miles  by  water,  at  which  port  there  is  a connection  by  rail- 
TOad  with  Cork,  Kilkenny,  Limerick,  Dublin  and  Belfast.  To  Havre  the  distance 
is  about  225  miles. 

It  is  estimated  that  all  the  navies  of  Europe  could  ''ride  in  safety  and  swing  at 
their  anchors,”  in  Milford  Haven.  This  haven  enjoys  in  an  eminent  degree  the 
essential  requisites  for  rendering  the  town  of  Milford  the  first  port  of  Europe, 
It  has  length  and  breadth  of  compass,  deep  water  and  good  bottom,  facility  of 
ingreM  and  egress,  and  secure  shelter.  But  notwithstanding  this  unsurpassed 
combination  of  advantages,  it  has  been  comparatively  valueless  heretofore  to  ^e 
commercial  world,  on  account  of  its  being  shut  out  Mm  internal  communication 
with  the  metropolis  and  the  manufacturing  districts  of  the  British  realm. 

He  proposes  to  run  four  steamers  like  the  Great  Eastern,  and  provides  that 
there  shall  be  no  grabbing  for  the  stock,  by  restricting  the  allowance  of  each 
subscriber  to  one  mare,  until  all  the  people  of  the  slaveholding  States  have  had 
ample  time  to  subscribe  for  one.  He  also  proposes  that  such  slaveholding  State 
and  the  District  of  Columbia  should  be  entitlea  to  one  manager  in  the  concern. 

YKtiioirT  Rail-Roads. — ^Among  the  laws  passed  by  the  Legislature  of  Yermont, 
at  its  last  session,  were  the  two  following : 

An  Act  in  regard  to  Mortgagee  by  Rail-Road  Gorporatunu. 

Sbc.  1.  All  mortgages  of  rail-road  franchises,  furniture,  cars,  en^nes  and 
rolling  stock  of  any  kind,  when  properly  executed  and  recorded,  shall  dc  effect- 
ual to  vest  in  the  mortgagee  a valid  mortgage  interest  in  lien  upon  all  such  pro- 
perty, without  delivery  of  change  of  possession ; and  for  the  purpose  of  mortgage, 
all  such  property  shall  be  deemed  part  of  the  realty. 

Ssa  2.  Nothing  in  this  act  contained  shall  prevent  such  furniture,  cars,  en- 
gines and  rolling  stock  from  being  attached  by  any  person  having  a claim  against 
the  corporation  owning  such  property,  for  an  injury  sustained  on  the  road  of  said 
corporation,  by  reason  of  any  neglect  of  said  corporation,  or  for  services  rendei^, 
or  materials  furnished  for  the  purpose  of  keeping  said  road  in  repair,  or  in  running 
the  same,  or  for  any  liabilities  as  common  carriers,  or  for  the  loss  of  any  property 
while  in  the  possession  of  said  corporation ; and  such  property,  when  so  attached, 
may  be  taken,  held  and  disposed  of  in  the  same  manner  as  though  this  act  had 
not  been  passed. 

An  Act  relating  to  the  Appointment  and  Duties  of  the  RaihRoad  Commissioner. 

Ssa  1.  One  person  who  is  not  a stockholder,  officer,  trustee,  assignee  or  lessee, 
under  any  rail-road  corporation,  shall  be  annually  appointed  by  the  Senate  and 
House  of  Representatives  in  joint  assembly,  to  be  styled  the  R^l-Road  Commis- 
sioner, who  shall  be  sworn  to  the  faithful  pe^ormance  of  his  duty.  He  shall  hold 
his  office  and  execute  the  duties  thereof,  as  provided  in  the  act  to  which  this  is 
an  amendment,  until  his  successor  shall  be  appointed.  And  in  case  of  a vacancy 
by  death,  removal,  resignation  or  otherwise,  the  Governor  shall  fill  the  same. 

Ssa  2.  Section  one  of  the  act  to  which  this  is  an  amendment  is  hereby  re- 
pealed. 

Sxa  3.  The  commissioner  shall  inquire  into  and  report  any  neglect  or  infringe- 
ment of  the  laws  for  the  regulation  of  rail-roads  in  this  State  by  officers,  em- 
ployees or  agents  of  such  roads. 

Si».  4.  This  act  shall  take  effect  from  the  second  Thursday  of  October,  A D. 
1857. 
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New  York — The  Pheoix  Bank  of  this  city,  whose  charter  expired  on  the  1st  of 
January,  1854,  and  a re-organization  ejQTected  at  the  same  time  under  the  General 
Banking  Law,  has  increased  its  capital  from  $1,200,000,  its  former  amount,  to 
$1,800,000. 

Metrcfpditan  Bank, — We  learn  that  Mr.  Henry  Mei^,  Jr.,  the  able  and  faithful 
Cashier  of  the  Metropolitan  Bank,  is  soon  to  leave  that  institution  to  engage  in 
businees  as  a Stock  and  Exchange  Broker,  in  connection  with  a gentleman  who  for 
fifteen  years  has  occupied  a seat  at  the  Stock  board.  The  President  of  the  Bank, 
James  McCall,  Esq.,  it  is  said,  also  contenmlates  retiring  on  or  before  the  close  of 
the  current  year,  the  Vice-President,  John  K Williams,  Esq.,  taking  his  place. 

Importers  and  Traders^  Bank, — George  R.  Conover,  Esq , has  resigned  the  Cash- 
iersbip  of  the  Importers  and  Traders*  !fonk,  with  a view  to  commence  business  in 
Wall-street 

Bank  Camtal. — ^Tbe  Directors  of  the  Merchants’  Bank  have  decided  to  increase 
their  capital  from  its  present  sum  ($1,500,000)  to  $3,000,000.  The  charter  of  this 
Bank  expired  on  81st  December  Inst  and  the  Bank  was  re-organized  under  the  Gene- 
ral Banking  Law  of  the  State  of  New  York.  The  capital  of  the  St  Nicholas  Bank 
will  be  increased  to  one  million  of  dollara  One  hair  of  the  increased  amount  will 
be  payable  on  or  before  15th  March,  and  the  remainder  in  April  next 

New  Bank  Buildings, — The  American  Exchange  Bank  will  commence  the  erection 
of  a new  banking  house  next  May,  at  the  comer  of  Broadway  and  Cedar-street. 
The  front  on  Broadway  will  be  40  feet,  and  the  building  will  extend  back  100  feet, 
in  a trapezoidal  form,  the  rear  being  60  feet  wide.  It  will  be  of  the  Romanesaue 
style  of  architecture,  and  will  cost  probably  $140,000.  It  will  be  a first  class  nre 
proof  building,  constructed  entirely  of  stone  and  iron.  The  walls  are  to  be  of  New 
Brunswick  drab  colored  stone,  that  is  very  much  in  keeping  with  this  style  of  archi- 
tecture. The  floor  beams,  roof  and  window  frames  are  to  be  of  iron,  filled  in  with 
brick.  The  interior  arrangements  of  the  bank  will  be  very  complete ; the  whole  of 
the  main  floor  is  to  be  devoted  to  banking  purposes,  with  a slight  ascent  in  the  rear 
appropriated  to  the  rooms  of  the  President  and  Directors.  The  partition  will  be  of 
glass  and  iron,  curiously  designed.  There  will  be  two  entrances  on  Broadway— one 
lor  the  Bank  and  one  for  the  offices  up  stairs  and  on  Cedar -street.  This  building 
will  be  a creditable  addition  to  our  dty  architecture. 

Massaohusxtts. — Duty  S.  Tyler,  Esq.,  resigned  the  Presidency  of  the  Adams 
Bank  on  the  81st  January  last,  and  was  succe^ed  by  W.  £.  Brayton,  Eaq.,  hitherto 
Cashier  of  the  Bank.  Charles  R.  Littlefield,  Esq.,  is  now  Casnier  of  the  Adams 
Bank,  the  capital  of  which  has  been  increased  to  $300,000,  and  will  be  further  in- 
crease $50,000  on  the  1st  of  April  next 

New  Banks. — The  Shelburne  Bank,  at  Shelburne  Falls,  has  been  incorporated, 
with  a capital  of  $100,000,  to  be  paid  on  or  before  May  1st,  1857.  The  Wam- 
sutta  Bank,  at  Fall  River,  has  also  a capital  of  $100,000.  President,  S.  A Chace; 
Cashier,  C.  J.  Holmes. 

Rhodb„  Island. — The  Sowamset  Bank,  of  Warren,  R.  L,  commenced  busing 
August  6,  1855,  with  an  authorized  capital  of  $200,000,  of  which  $67,750  is  paid 
in.  President,  George  Lewis  Cooke ; Cashier,  Thomas  Andrews. 

Alton, — ^The  Richmond  Bank  commenced  business  at  Alton,  Washington  county, 
August  12,  1856,  with  an  authorized  capital  of  $100,000.  F.  B.  Segur,  President  ; 
J.  B.  Potter,  Cashier. 

CoKNEcnccT. — The  Norfolk  Bank,  at  Norfolk,  Litchfield  county,  commenced  busi- 
ness Januaiy  5,  1857,  with  an  authorized  capital  of  $200,000,  of  which  is  now  paid 
in  $50,500.  President,  E.  J.  Butler ; Cashier,  A.  G.  Pettibone. 

Falls  Villaae, — A.  C.  Randall,  Es(^.,  Cashier  of  tbe  Meriden  Bonk,  has  resigned 
that  office  and  accepted  that  of  Cashier  of  Uie  Iron  Bank,  Falls  Village. 

Hari^d, — G.  S.  Davis,  Esq.,  has  been  chosen  President  of  the  City  Bank,  Hart- 
ford. Phineas  S.  Riley,  Esq.,  succeeds  Mr.  Davis  as  Cashier. 
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PxNHSTLVANiA. — C.  BackmED,  Prefiideot  of  the  Laoeaster  Bank  at  the  time  of 
its  BuspeosioD,  has  been  arrested  on  a chaii^e  of  embeazlemeot.  David  LoDgenecker, 
the  former  Presideot,  has  also  beeo  arrested  oo  a similar  charge,  aod  held  to  bail  in 
the  sum  of  $24,000.  Tht  Lanauier  Expreu  says : **  The  oomplaiot  charges,  that 
some  time  in  the  month  of  March,  1856,  David  Longenecker,  then  President  of  the 
Lancaster  Bank,  and  B.  Backman,  Cashier  of  said  Bank,  paid  fifty  thousand  dollars 
of  the  mone^  of  the  Bank  to  the  Lancaster  Savings  Institution,  on  the  notes  of  W . 
Ix  Helfenstein,  which  notes  were  endorsed  by  either  the  President  or  Cashier  of  said 
Bank  in  their  individual  name  or  names,  and  other  Directors  of  said  Bank ; that  at 
the  maturity  of  these  notes  they  were  presented  at  the  Bank  for  payment,  and  were 
direct^  by  the  Cashier  to  be  paid,  although,  at  the  time,  Mr.  Helfenstein  had  no 
foods  in  that  Bank  to  his  credit  to  meet  them— thus  appropriating  the  funds  of  the 
Bank  to  their  own  private  indebtedness  to  an  amount  exceeaing  $50,000.  The  com- 
plaint further  chaiges,  that  the  said  David  Longenecker,  as  President  of  the  Lanca^ 
ter  Bank,  did,  at  various  times,  appropriate  the  funds  of  said  Bank  to  his  own  indi* 
vidual  use  and  benefit,  and  also  that  be  loaned  out  sums  of  money,  the  property  of  said 
Bank,  without  the  knowledge  or  consent  of  the  Directors,  to  individuals,  without 
security,  and  which  have  beeo  since  lost  to  the  Bank.** 

ViRGDOA. — A.  8.  Baldwin,  Esq.,  was,  on  the  80th  January,  elected  President  of 
the  Bank  of  the  Valley,  in  place  of  Hugh  H.  Lee,  Esq.,  whose  death  occurred  in 
October  last 

jPificasf/e.— The  Farmers*  Bank  of  Fincastle,  Virginia,  has  been  established,  with 
a pr^nt  capital  of  $100,000,  to  be  increased  to  $300,000,  as  the  cbar^  aut^rizes. 
The  issues  of  this  Bank  are  based  upon  Virginia  six  per  cent,  stocky  in  addition  to 
which,  the  stockholders  are  responsinle  for  the  redemption  of  circulation.  The  Bank 
is  compelled  by  its  charter  to  bold  in  specie,  at  all  times,  at  least  twenty  per  cent 
of  the  amount  of  circulation,  and  retain  a contingent  fund  of  five  per  cent. 

North  OARouirA. — Among  the  acts  passed  W the  legislature  of  1857,  was  an  act 
to  re  diarter  the  Bank  of  the  State  of  North  Cfarolina,  which  extends  the  corporate 
existence  of  the  bank  to  1885;  increases  the  capital  stock  from  $1,500,000  to 
$3,000,000 ; the  State  to  take  a half  a million,  to  be  paid  in  annual  instalments  of 
$125,000,  in  State  bonds;  and  individuals  may,  within  twelve  mont^  take  $1,000,000 ; 
and  whatever  amount  of  the  latter  sum  may  remain  unsubscribed  at  the  end  of 
twelve  months,  may  be  taken  by  the  State,  in  bonds.  New  subscribers  to  have  the 
preference  over  the  present  stockholders  in  taking  stock.  The  tax  is  thirty  cents 
per  share,  but  may  be  increased  to  $1.  Dividends  may  be  taxed  to  the  same  extent 
(but  00  farther)  as  interest  on  money  loaned.  Bank  required  to  loan  $200,000  to 
the  State  on  sixty  days’  notice,  A certain  amount  of  one  and  two  dollar  notes  may 
be  issued.  The  other  provisions  are  similar  to  those  in  other  bank  cbartera 

Ban^  of  Capo  Fear, — A late  act  gives  authority  to  the  Bank  of  C^pe  Fear  to 
issue  bills  of  not  less  than  three  dollars.  The  le^slature  may,  within  nve  years, 
increase  the  capital  stock  of  the  Ixink  to  three  millions,  the  State  to  be  allowed  to 
take  as  much  stock  in  it  as  in  the  Bank  of  the  State.  The  clause  making  it  penal 
to  pass  or  receive  one  or  two  dollar  bank  notes  is  repealed. 

Geosota. — ^Tbe  Ck>mmerdal  Bank  of  Brunswick  has  commenced  business  under  a 
charter  granted  by  the  last  legislature  of  Georgia.  This  charter  renders  the  indi- 
vidual stockholders  liable  for  the  redemption  of  the  Bank’s  circulatioa  A brai^  of 
this  Bank  has  been  located  at  Columbus,  of  which  P.  J.  Phillips,  Esq.,  is  Prerident, 
and  T.  G.  Moffett,  Esq.,  is  Cashier. 

Eentuget. — Fabridus  C.  McCalla,  Esq.,  was,  in  January  last,  appointed  Cashier 
of  the  Farmers’  Bank  of  Kentucky,  at  Georgetown,  in  place  of  Jefferson  T.  Craig, 
Esq.,  deceased. 

Farmer^  Bank, — Thomas  B.  Page,  Esq.,  has  been  appointed  Cashier  of  the 
Branch  Farmers’  Bank,  at  Covington,  in  place  of  Cassius  B.  Sandford,  resigned. 
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rLoao,6  percent. X 1862.  J 


do.  6 do.  X . . ..1867. 

do.  6 do.  jSl  ....  1868 . . 

do.  6 do.  Coupoo  Bonds,  X....1668.. 

do.  5 do.  TesaAindem..  X....1865.. 


do. 

do. 

do. 

do. 


H0| 

ivti 

mj 

117i 

107 


117* 


STATE  SECURlTIEa 

fNew  York, 6 per  cent,. . 1860-61-62. . 

do 6 do 1864-66.. 


do. 

..  6 

do. 

. . 6 

do. 

..  H 

do. 

..  H 

do. 

..  5 

do. 

..  6 

do. 

..4* 

Ohio,,.,. 

• • • • • 

..  6 

do 

..  6 

do 



..  6 

do 



..  6 

do 

..  6 

Pennaylvania, 5 

do.  6 

M^sachuBetta, 5 

Kentucky,  . . . Bonds,  6 
Dlinoifl.  lot.  Imp. ...  6 
do.  ...  6 

Indiana  State, 6 

do.  2* 

do.  Canal  Loan,  6 
do.  Canal  Prcf.,  6 

Maryland, 6 

do.  5 

Alabama, . . . .Bonds,  5 
liOuisiana,  . . . Bonds,  6 
Tennessee, . . .Bonds,  5 
do.  ...  Bonds,  6 

Virginia. Bonds,  6 

Bfli^uri, . . . .Bonds,  6 
North  Oarolina,  B'ds,  6 

Georgia, Bood^  6 

Oalifomia,  . . .Bonds,  7 
do.  ...  Bonds,  7 


do 1' 66-67.. 

do 1872-78.. 

do 1860-61.. 

do 1865.  • 

do 1868-60.. 

do 1866-74.. 

do.  . . .1858-59-64.. 

do.  X I860.. 

do.  X ......1870.. 

do.  X 1876.. 

do.  X 1886.. 

do.  X 1866.. 

do.  

do.  ..Coupon,  1877. . 

do «... 

do 1869-72.. 

do 1847.. 

do Interest . . 


do. 

do. 

do. 

do. 

do. 

do. 

do. 


do.  Divers.. 

do 

do Divers. . 

do 1886-1890.. 

do 1872.. 

do 1878.. 

do.  1872.. 

do .1870.. 

do 1876.. 


JaD.ApJilI.Oct 

do.  do. 

January,  July, 

Jan.Ap.Ju1.0ct. 
do.  do 
do.  do. 
do.  do 
do.  do. 
do.  do. 

January,  July, 
do. 
do. 
do. 
do. 

February,  Aug. 
do. 

January,  July, 
do, 
do. 
do. 
do. 
do. 


Jan.Ap.JulOct 
do.  do. 
May,  NovemV, 
January,  July, 
do. 
do. 
do. 
do. 
do. 
do. 
do. 
do. 


108 

109 

no 

116 

101* 

101* 

100 

108* 

99f 

lOli 

105 

105i 

1081 

92* 

86 

87* 

ios* 

112 

86 

85* 

54 


108 

90 

85 

85 

78 

89* 

92* 

84 

94* 

94 

66 

66 


106 

no 

118 

117 

108 

102 

105 

100 

102 

106* 

107 

109* 

95 

86* 

$8* 

ios* 

114 

90 

86 

65 


105 

98 

95 
88 
78 
90 
92* 
84* 
95* 

96 
67 
66 
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TNew  York, 7 percent 18671 

do 6 do 1868-60 


I do.  5 

t do 6 

Albany, Bonds,  6 

Alleghany, . . . Bonds,  6 

Baltimore, 6 

Boston, Bonds,  5 

Brooklyn,. . . .Bonds,  6 
Cleveland,  WW  B’ds,  7 
Cincinnati,... . . Bonds,  6 

Chicago, Bonds,  6 

do Buuds,  7 

Z>etroit,  WW  Bonds,  7 
Jersey  City,.  .Bonds,  6 
ZiOuisville, . . .Bonds,  6 


do. 

• • • • 

..1870-76  f 

do. 

• • . • 

..1890-98  J 

do. 

X.. 

..1871-81.. 

do 

X.. 

..1875-77.. 

do. 

• • • • 

..1870-90.. 

do. 

X .. 

do. 

X.. 

long.  ■ 

do. 

X .. 

1879.. 

do. 

X.. 

...  .Divers. . 

do. 

X .. 

..1873-80.. 

do. 

X.. 

do. 

X.. 1873-78-88., 

do. 

X.. 

1877.. 

do. 

X.. 

..1880-88.. 

Feb’ry,  May, 
August,  Nov. 

February,  Aug. 
January,  July, 
Jan.Ap.Ju1.Oct 
April,  October, 
January,  July, 
do. 

Divers,.. 

January,  July, 
do. 

FeVy,  August, 
March,  Sept'r, 
Dirers,.. 


100 

95 

92* 

90* 

100 


97 

99| 

99* 

89 

86 

99 

101 

95 

79 
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102* 
98 
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Mnuy  Marlut, 


[Mardi, 


Kotc0  on  tlr  ^onrs  iHatttet. 

Nsw  Tosk,  FxBmuAftT  24»  1857. 

Exchange  an  London^  at  cLOg  dagi  Sights  106^  a 1084. 

Tn  moofli  oTFcbnarx  bat  been  throogboot  one  of  depnmkm ; tbe  money  market  etrii^ent : 
the  Bloefc  market  tndiealbig rtrj  loir  TahMe;  and  bwlaeaa  ef  all  kinde  aeiiotalj  lotemi|»ted  by 
mowa,  ioe  and  fteafaeta.  The  eipoit  trade  of  the  Aflantie  dttea  north  of  Horfolk  baa  bad,  for  tbe 
time,  a aeveie  ebeek,  thereby  intermpthig  tbe  ordinary  come  of  finandal  aftkira.  A reeainptfoii 
of  narigatloR  has  now  taken  place,  ahet  two  moofba  delay,  and  adlTlty  begins  to  prerafl  to  tbe 
abipmenta of  braadatofb,  cotton,  tobacco,  prorkloiia,  etc.,  from  Ihia  p^ibr  Enrope  and  other 
portloiia  of  tbe  world. 

The  money  market  baa  contlnned  to  exhibit  Increased  atrlngency,  contrary  to  expectatfon  and 
in  tbe  free  ofeidargedloaBa  by  the  banka,  and  low  rates  of  ftaelgn  exdiange.  Tbe  main  canea 
of  the  high  price  iwerafltaig  Ibr  loans  aaay  be  traced  dlreedy  to  the  demand  frrmoiiey  In  payment 
of  cnatom«boBae  dntlesL  A temporary  balance  of  trade  baa  been  created  against  as  In  frror  of 
Hew  Orleans,  Mobile,  Saranaah  and  other  aowtberncitlea;  which  balanee  baa  been  eompenaated 
by  considerable  ahipaieoti  of  coin.  Intbementhe  of  Deoeodier,  January  and  Febnary,  ef«ry 
year,  tbe  beary  axgaei  of  cotton  from  the  aonthem  ports  ereatea  a large  amonni  of  bOa  on  Sarope, 
Ibr  which  the  rates  are  asnaUy  much  redoced.  Tboa,ln  Hew  Otieana,  frraome  time  past,  alcriteg 
bma  on  England  bare  been  corrent  at  6 loTperccnt  premlam;  and  eommerdal  bOh,  with  bmi 
of  lading  aa  eoDaterala,  5 a 5M  per  oeot 

Tbe  Ibieign  and  oonrtiog  trade  of  tbe  eoantry  hare  both  reeelTed  a marked  Unpetna  TV  ex* 
port  trade  of  the  Sooth,  and  the  mannfrctnrlng  Intereeta  of  tbe  North,  aa  well  at  tba  prodartHa 
fbreeaof  the  West,  are  all  exceedingly  aetire,  and  leqntra  all  the  capital  that  can  be  reaBaed 
for  their  eneonragement  Hence,  It  will  be  found  that  money  baa  a higher  value  generally  (hrongb- 
out  tba  eooDtry  than  for  some  yean  past  At  Kew  York  tba  local  demand  la  and  baa  been  prei^ 
ing.  Prime  commercial  p^>er  has  been  add  doting  Qie  month  of  Febmary  at  9 tolOperemt; 
paper  well  known  and  well  endorsed  at  10  to  16 ; and  good  paper,  i.#.,  of  sobatanhal  and  weaBby 
Anns,  at  12  to  18  per  cent— bdng  ftiUy  fifty  per  cent,  beyond  tbe  coiTent  rates  la  crdhnrytiaMt. 
This  cannot  eontinae  moch  longer.  When  merebaata  are  oompeDed  to  pay  IM  tv  8 per  cant 
per  month  for  money,  the  Inerttable  reanlt  la  a eonlraetlon  of  their  boatncai. 

The  8ob*Treasory  now  bddsorer  twenty-<memiIlkmacfdo0anlndqM8ltatllavaiioQibraaAea 
At  New  York  thepobUe  ftinda  are  aoeomnlating  at  a fearftil  rate,  by  means  of  custom  beam 
duties ; the  latter  being  for  tbe  enrrent  fiscal  year,  thoa  Ihr,  at  tba  rata  of  nine  mOSooa  beyond  fro 
extraragant  years  1865-5A  Tbe  actoal  reodpta  for  the  first  two  qoartera  d the  preaent  fiscal  yaar, 
(Tiz^  from  July  1 to  Deoember  81, 1856,)  were  aa  foDowa,  compared  with  the  six  monlba,  Jdy  le 
December,  1855  and  1856: 

Isf  Qmtrier,  fd  Quarter^  Bm  Jfonttt,  Btm  AfonAs^ 
toSepU^  toJ>6e.ZL  1856.  185A 


Costoma,. |20,6n,740  $14,248,416  $80,509,277  $84,922,155 

Lands,, 892,880  808,262  5,629,694  1,700,689 

MlaoeUaneona, 855,810  128,999  529,886  479,209 


^21,926^  $1547(^666  $86^668401  $8749M88 

Showing,  for  tbe  period  of  six  months  only,  an  excess  of  costom-hooae  rerenne  four  and  a half 
mUHons  beyond  that  of  the  oorreapoodlog  period  of  1866.  It  would  be  needlem  to  hope  for  or  ex* 
ped  any  material  change  for  tbe  better  in  money  afibirs  while  this  infiatlon  eontlnaea.  Ills  net 
merely  tbe  payment  of  duties  that  enfoeblea  the  money  market  These  fonn  only  26  per  cent  of 
the  solid  which  oar  dry  goods  merebanta  and  others  hsTs  to  make  on  tbdr  remlttanemte 
their  imports.  Tbe  eountry  cannot  maintain  a strong  position,  oommerdally,  while  ftrnlgn  gffrft 
are  thrown  upon  ua  in  such  large  quantities  aa  the  last  fiscal  year  exhiblla  Within  $m  pegrw 
only,  tbe  Importa  of  wootien  gooda  have  increaaed  from  ten  io  thirIg-ofumilUone;  tron  anddeel. 
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JH^liram$8,m,(K)0io|SS,00(^M0;  mgmllrom  99.800(Mm  to  tSS|B8^  Tkto  tottw  b one  of 
neeeMity ; but  the  otbeiB  are  not  The  aagar  crop  haa  onlbniinatclj  dwindled  down  to  one  that 
does  not  meet  one-half  of  the  domeetlo  demand. 

The  poeltion  which  thoton  and  q;>eealalon  in  cotton  in  thla  eoimtiy  aeem  to  have  aeiomed  la 
one  of  antaipmism  to  the  splnnen  of  England,  who  take  a oontioUing  ihaie  of  the  cotton  prodnced 
by  na.  The  apinnen  are,  in  effect,  told  that  the  crop  ia  abort;  that  we  ara  able  to  hold,  and  will 
hold  It  nntil  they  come  forward  and  take  It  at  onr  own  iwicea.  It  la  reaaonable  to  aoppoae  thatthe 
aptnnera  will  meet  anch  a poaltion  in  a similar  spirit ; and  of  their  ability  to  resist,  if  they  ihall  con- 
eelTe  that  a combination  haa  been  formed  agmtnat  them->by  confloiDg  their  pnrchaaea  to  the  sup- 
ply of  their  immediate  wants— theie  can  be  little  doubt  In  regard  to  the  short  crop,  this  ia  as 
present  mere  conjecture,  and  may  or  may  not  proTc  correct  The  receipts  since  September  1,  are 
only  some  40,000  bales  less  than  for  the  same  period  of  time  last  year,  while  the  stock  on  hand  ia 
much  larger  thAp  one  year  aga  The  crop  of  last  year  was  unprecedently  large,  reaching  about 
3,500,000  bales.  It  ia  not  easy  to  hamKmize  the  estimated  short  crop  with  the  foil  receipts.  Prices 
are,  it  is  true,  attractlTe,  and  thelhcilities  for  getting  cotton  to  market  good ; but  it  would  be  na- 
tural to  suppose  that  if  planters  confided  in  the  estimate  of  a short  crop  they  would  hold  back  for 
stUl  higher  prices.  The  speculative  movement  we  now  notioe  haa  been  established  on  an  esti- 
mate of  a en^  of  3,700,000  to  8,000,000  bales,  against  8,000,000  bales  in  1855 ; but  the  dimlnuUon  in 
receipts  thus  fer  is  but  trifling,  and  would  not,  if  the  crop  were  admitted  to  be  a foil  one,  probably 
call  forth  comment. 

The  receipts  of  gold  flrom  Califbmla  are  T«ry  regular.  Each  semi-monthly  steamer  brings  horn 
one  million  to  a milUon  and  a half  of  dollars,  in  addition  to  large  shipments  to  Europe  of  a Panama 
and  to  China. 

Thearrivallastweekof  the  CalUbrniamaU  steamer  Illinois  lelieTed  some  nneaaineao  from  the 
minds  of  many  persons— and  likewise  some  uncasinsss  on  the  part  of  undmwrtteis.  The  reodpt 
of  $1,168,000  in  gold  was  felt  in  a few  days  by  the  banks  and  bankers  of  the  city.  California  haa 
exported  in  the  six  years  ending  81st  December  last,  the  enormous  sum  of  two  hundred  and 
eighty-two  millions  of  dollars  in  gold,  besides  retaining  in  her  own  bands  a large  amount,  rarl- 
ously  estimated  between  forty  and  flAy  millions.  In  the  shape  of  bars  and  coin.  Oallfonila  haa, 
within  the  same  period,  beeme  an  important  agrienltnral  State— no  longer  wants  floor  frmn  the 
Atlantie  seaboard,  but  is  preparing  to  become  her  own  producer  of  important  staples.  The  ex- 
port of  gtdd  from  Ban  Francisco,  last  year  was  $50,697,000,  against  $4^183,000  in  the  year  1855. 
The  countries  exported  to  in  1856  were  as  foUows: 


889,766,000 

Peru„..., 

169,000 

^ 

England, 

Auat^a, 

57,000 

China, 

1,808,000 

Calcutta,. 

47,000 

Panama, 

358,000 

Chili,. 

11,000 

Sandwich  Islands, 

343,000 

Costa  Eica, 

3,000 

Mftnillft  . . 

186,000 

Sodety  

New  Orieana, 

TotaL. 

180,000 

We  omit  the  flractional  hundreds.  That  the  product  of  gtdd  in  Callfomia  Is  not  lessening,  may 
be  seen  by  the  following  summary  of  exports : 


Tear, 

Year. 

IflKI 

$84,493,000 

185ir  

10M 

„ 45,779,000 

1855i. 

4646>iOOO 

1868, 

1856,. 

50,694,000 

The  t^ar  that  was  felt  in  reference  to  the  fonded  debt  of  California— that  the  recent  opinion  of 
the  Supreme  Court,  deciding  alarge  portion  of  the  debt  as  unconstitntiona],  would  lead  to  repudi- 
ation—has  been  removed.  The  governor,  in  his  last  message,  takes  decided  ground  in  fevor  of 
the  immediate  adoption  by  the  legWalure  of  measures  to  the  payment  of  the  semi-annual  inter- 
est, and  to  the  eventual  redemption  of  the  prindpaL  In  this  recommendation  he  is  fully  sustained 
by  the  well-informed  people  of  that  Stale. 

The  banks  of  New  York  city  have  gradually  Increased  their  operations  from  the  early  part  of 
November  until  the  middle  of  February,  when  a slight  reduction  was  commenced,  owing  mainly 
to  the  lessened  aggregates  of  coin  In  their  vanlts.  . , 

The  stock  market  in  February  haa  been  unusoaHy  depressed.  First  elass  seenritiee,  including 
State  loana,  have  declined,  while  rail-road  shares  and  bonds  generaDy  are  8 to  30  per  cent  below 
the  maximum  prices  of  last  year.  The  lix  per  cent,  bonds  of  the  United  States  are  maintained  in 
quotations,  becanse  the  Treaaury  ia  prepared  to  purchase  all  floating  bonds  at  16  per  cent  premium, 
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and  aeeniBidalad  tetmil  T1tob(Nidiofybfln1a,Loidflaiia,Mlimri,  CWlIbniiat^^ 

tii4  TeonMMa,  m an  below  par,  although  the  finanoea  of  theee  Statee  are  aodi  ai  to 
goanmtee  the  lUthftil  paymeDt  of  intoMt  and  the  dual  redemptloQ  of  the  bonda.  New  York, 
IfeawnTiTfitfa,  Marjtaad^KeotQokyand  Ohio  rfsea  are  at  a premium,  and  rmrelp  upon  (he  market. 
Yet  there  la  no  adlld  ground  Ibr  the  dlaerlmlnatfon  made  betwemi  tbeae  and  the  former.  The 
debt  of  KaryUod  will  be  folly  exhaoated  by  the  alnklng  fond  of  the  State  before  maturity.  Thh 
prfaMiple  ahoald  be  adopted  by  erery  State  in  the  tint  creation  of  ita  fonded  Indebtedneaa 


We  annex  the  prloea  at  theoloeeoflhepaataeTen  weeka: 


Jem*  9, 

Jan*  18. 

Jan*9A* 

Jbfi.80. 

ra*t* 

ifoklk  Jfrk8l. 

U.  B.  8 per  eenia,  186T-8, 

....  118 

lUH 

1181^ 

mji 

1183d 

117 

IIT 

Ohio  6 per  oenia,  1875, 

106 

108 

108 

108 

lOT 

108 

Kentocky  6 per  oenta, 

....  101 

108 

lOSV 

108 

108 

lOSM 

lOIX 

Indiana  6 per  eent% 

.... 

84X 

88 

65 

88 

» 

Pennaylvanlafiper  eenta,.... 

.... 

.. 

883d 

88 

MX 

MX 

Virginia  6 per  eents, 

....  80 

80 

88ld 

813d 

81X 

88X 

MX 

Georgia  6 per  oents,. 

....  86 

87 

85 

85 

85 

86 

84 

OalUbmia  aevena,  1870,. 

....  80 

70 

75 

75 

85 

683d 

88 

North  OaroUna  0 per  oenta,.. . 

....  99H 

88K 

84 

86 

85 

84 

84 

Hiasoori  6 per  oenta, 

....  881^ 

84M 

85 

64 

Mid 

MX 

M18 

lioolaiana  6 per  oenta, 

....  88X 

asx 

88 

88 

85 

86 

85 

BaU^ead  diarea  partake  more  of  the  exlgeoelea,  the  foan,  the  onoertalnSea,  the  mmon  and  the 
eomblnatlona  in  the  money  market  The  loaaea  and  delaya  of  the  laat  fow  weeka  In  raO-road 
traTcl  and  management  hare  alfoeted  for  a time  their  rerennea.  The  atrlngenoy  of  the  market 
haa  driven  prleea  below  theh  ordinarily  mlBlmmn  Talnea,  and  the  haora  of  (he  market  take  ad- 
Taatage  of  theee  elroamatanoea  to  Inaiat  that  the  decline  la  a permanent  and  neeeaaary  one.  Hraa 
New  York  Oeatrml  aharaahaTe  beenaold  at 84;  MIohigtn  Bonthem,  at 81 ; Beading  Bafl-Boad 
Sharea,  78;  althongfa  eaeh  company  regolariy  paya  ita  aeml-annnal  dividend,  baaed  upon  large 
and  re^ar  recelpti  foom  legitimate  aonroea  We  annex  the  doalng  ratea  for  the  paat  aeven  weeks: 


Jdtk.9.  .Tan.  11. tfan. S8.  Jbfk 80.  ifeh.  1 18.  M. 


N.  Y.  Oentral  B.  B.  sharea,. 

MX 

88 

84 

€4 

80X 

88X 

80 

N.  Y.dsBrieB.B.iharaa, 

MX 

«»x 

MX 

MX 

sox 

673d 

«x 

Harlem  B.  B.  aharea, 

MX 

15X 

15 

15 

14X 

14 

Long  bland  B.  B.  aharea, 

*TX 

883d 

MX 

MX 

,, 

«X 

87 

Beading  B.  B.  sharea,. 

843d 

81X 

82X 

81X 

80 

7»X 

7*X 

Hadaon  Biver  B.  B.  aharea, 

»H 

MX 

8$ 

MX 

’ 81 

MX 

MX 

Hiebigan  Oentral  B.  B.  aharea,.. . 

MX 

MX 

86 

MX 

MX 

88 

84 

ICich.  Bonthera  B.  B.  aharea, 

OTX 

8TX 

871d 

SIX 

SOX 

78 

T53C 

Panama  B.  B.  shares,. 

MX 

MX 

84X 

•5 

M 

8«X 

88 

Baltimore  and  Ohio  B.  B.  ahatiee,. 

M 

MX 

80 

7S 

76X 

,, 

n 

HUnola  Oentral  E.  B.  aharee» 

184X 

1*TX 

18SX 

JSIX 

184 

180 

188 

Olev.  and  Toledo  B.  B.  aharea,... 

n 

T«X 

78X 

7SX 

7SX 

78 

Bail-road  bonda  are  more  uniform  in  their  market  valnea.  They  are  largely  held  for  permiiieiii 
inveatment,  and  are  not  alfoeted  by  the  Inereaaed  or  deoreaaed  bnaineaa  of  the  companies^  The 
ineome  from  the  bonda  la  fixed,  while  that  of  the  aeveral  oompanfoa  la  variable  and  aflbeted  by 
new  etromnatanoea. 

The  coinage  bin,  now  paased  Oongreaa,  providea  for  the  gradual  ahaorpUon  of  the  old  Spaaiib 
allver  ooina,  and  Ibr  their  oonveralon  Into  the  new  and  mail  dlvar  eoinaof  the  United  Statea.  Thh 
nMaaarehaaloBgbeeaadaalrable  onefor  the  whole  oommonity,  and  will  nowacrve  tocRtlsa 
more  nnifonn  eorreney  fiw  the  people.  The  large  export  of  allver  from  thia  eoontry  to  Europe, 
andtheooe  to  Aala,  for  aome  yeaia  paat,  haa  deprived  va  of  the  amall  colna  that  were  needfollbr 
amall  exchangee  er  tranaaethma.  The  reeent  coinage  lawa  of  CoDgreaa  will  aid  in  reatralntiif 
that  export,  by  giving  the  new  colna  a legal  value  beyond  the  Intrtnaie  or  market  value  of  (be 
metaL 
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THE  GENERAL  BANKING  LAW  OF  MISSOURI, 
APPROVED  MARCH  2,  18«7. 


jin  Act  to  Regulate  Banks  and  Banking  Institutions,  and  to  Create  the 
Offices  of  Bank  Commissioners. 


ARTICLE  I. — Of  Banes  and  Banking. 

Be  it  enacted  by  the  General  Assembly  of  the  ‘State  of  Missouri,  as 

follows : 

Sbotion  1.  Every  bank  which  now  is,  or  shall  hereafter  be  incorpo- 
rated under  the  authority  of  this  State,  shall  be  subject  to  the  liabilities 
and  governed  by  the  rules  contained  in  this  act. 

Seo.  2.  The  banks  chartered  by  the  State  of  Missouri,  under  their 
name  and  style,  as  named  in  their  respective  charters,  and  the  owners  of 
the  capital  stock  of  each,  shall  be  and  are  hereby  made  able  and  capa- 
ble, in  law  and  in  equity,  to  sue  and  be  sued,  plead  and  be  impleaded, 
answer  and  be  answered  unto,  defend  and  be  defended,  in  all  courts  of 
record,  or  in  any  other  place  whatever,  and  to  make  and  use  a com- 
mon seal,  and  the  same  to  break,  alter  and  renew  at  their  pleasure,  and 
to  make  and  establish  such  by-laws  as  may  be  necessary  and  convenient 
for  the  government  and  management  of  said  banks,  not  being  contrary 
to  the  Constitution  of  the  United  States  or  of  this  State,  and  generally  to 
do  and  execute  such  things  and  acts  as  corporations  or  bodies  politic 
in  law  may  or  can  lawfully  do  and  execute. 
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Sic.  3.  Capital  Limited. — No  basking  company  shall  be  incorporated 
with  leas  than  one  million  dollars  of  capital  stock,  to  be  divided  into 
shares  of  one  hundred  dollars  each. 

Sec.  4.  Denominationt  of  — All  banks  established  in  pursuance 

of  this  act,  may  issue  bills  and  notes  of  the  denomination  of  five,  ten, 
twenty,  fifty,  one  hundred,  five  hundred  and  one  thousand  dollars,  and 
no  bank  or  its  branches  shall  receive,  pay  out,  or  in  any  manner  deal 
in  any  bank  notes  issued  by  any  bank  located  out  of  this  State,  or  es- 
tablished by  the  laws  of  any  other  State  or  Territory,  but  may  receive 
and  pay  out  the  notes  of  any  bank  or  branches  thereof,  established  by 
the  authority  of  this  State;  but  no  bank  shall  pay  out  the  bills  or  notM 
of  any  other  bank  or  branch  bank,  excepting  such  as  it  will  receive  at 
par  in  payment  of  debts  due  the  bank. 

Sec.  5.  Quarterly  Reports. — Every  bank  shall,  during  the  time  of  its 
existence  as  a corporation,  publish  quarterly,  in  at  least  two  newspapers 
printed  in  the  town  or  city  in  which  it  is  located,  and  in  one  newspaper 
printed  in  the  county  in  which  it  has  a branch  located,  a full,  complete 
and  accurate  statement  of  its  afiairs,  property,  assets  and  business,  which 
shall  show — 

First.  The  amount  of  its  capital  stock  actually  paid  in.  Second.  The 
amount  of  real  estate  held  oy  the  bank  and  branches.  Third.  The 
amount  of  gold  and  silver  coin  and  bullion  on  hand.  Fourth.  The 
amount  of  notes  of  other  banks.  Fifth.  The  amount  due  firom  all  other 
sources.  Sixth.  The  amount  of  undivided  profits,  and  the  amount  of 
State  bonds  on  hand.  Seventh.  The  amount  of  its  notes  and  bills  in 
circulation.  Eighth.  The  amount  due  by  the  bank  to  all  other  banks. 
Ninth.  The  amount  due  to  depositors.  Tenth.  The  total  amount  of  debts 
and  liabilities  of  eveir  description.  Eleventh.  The  amount  on  hand  of 
bills  discounted,  exchange  maturing  and  the  amount  of  suspended 
debts.  Twelfth.  The  aggregate  amount  of  liabilities  of  all  directors,  as 
principals  and  endorsers.  Every  bank  located  in  the  city  of  St.  Louis 
shall  publish,  in  at  least  one  newspaper  published  in  that  dty,  a weekly 
statement  of  the  coin  on  hand,  bills  maturing  and  the  amount  of  its  cir- 
culation. 

Sec.  6.  Branch  Bank  Reports.— k\\  branch  banks,  established  in  pur- 
suance of  this  act,  shall  furnish  to  their  respective  parent  banks  a full 
and  complete  statement  of  their  condition,  embracing  all  the  foregoing 
particulars,  by  which  the  parent  bank  may  be  enabled  to  include,  in  its 
published  quarterly  statement,  a full,  complete  and  accurate  account  of 
the  condition  of  all  the  branches,  as  required  by  the  foregoing  provisions ; 
which  several  atatements  shall  be  certified  and  sworn  to,  as  correct,  by 
the  cashier  or  president  of  the  respective  banks  and  branches. 

Sec.  7.  Supervision  by  Bank  Commissioner^  dke. — The  books,  papers, 
correspondence  and  funds  of  every  bank  shall  be,  at  all  times,  subject  to  the 
inspection  of  the  directors,  the  governor  of  the  State,  bank  commissioner, 
assistant  bank  commissioner,  or  any  agent  thereto  appointed  by  law,  or 
by  said  bank  commissioner,  or  any  one  lawfully  empowered  to  appoint 
such  person  or  agent.  And  any  person  so  appointed  or  empowered  by 
law,  may,  at  all  times,  enter  into  any  bank  or  its  branches,  with  or  with- 
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out  previous  notice,  and  immediately  have  access  to  all  the  books,  papers, 
funds  and  effects  of  the  bank,  so  as  to  enable  him  to  make  a thorough  exami- 
nation of  the  true  condition  thereof ; and  such  bank  and  branches  shall, 
at  all  times,  be  subject  to  examination  and  inspection  of  any  legislative 
committee  appointed  by  either  House,  or  both  Houses  of  the  General  As- 
sembly. 

Sec.  8.  Violation  of  Charter. — If,  upon  investigation  of  the  condition 
of  affairs  of  any  bank  or  branch  bank,  it  shall  appear  to  the  governor, 
commissioner  or  legislative  committee,  that  the  charter  of  such  bank 
has  been  violated,  or  that  its  affairs  and  business  are  in  an  unsound  con- 
dition, or  that  the  provisions  of  this  act  have  been  violated,  or  not  carried 
into  effect,  according  to  their  true  intent  and  meaning,  then  it  shall  be 
the  duty  of  the  governor  of  the  State,  upon  information  derived  from 
his  own  examination,  from  the  examination  of  any  commissioner,  or  any 
one  legally  appointed  by  said  commissioner,  or  the  finding  of  any  legis- 
lative committee,  to  sue  out  from  the  Circuit  Court  of  the  county  where 
such  bank  or  branch  bank  is  located  a writ  of  scire  facias,  which  will  be 
served  on  the  cashier  or  president  of  such  bank,  together  with  written 
specifications,  stating  in  what  manner  this  act,  and  the  charter  of  such 
bank,  has  been  violated,  evaded  or  avoided,  at  least  ten  days  before  the 
return  day  thereof.  Upon  the  return  of  such  scire  facias,  the  judge  of 
such  Circuit  Court  shall  set  a day  for  the  trial  of  such  cause,  and  such 
court  shall  proceed  to  inquire  into  the  truth  of  such  alleged  viola- 
tions, evasions  or  avoidance ; trying  all  matters  of  fact  by  a jury  empan- 
neled  for  that  purpose ; and  if  such  violations  be  made  to  appear,  said 
court  shall  pronounce  the  charter  of  such  bank  annulled  and  forfeited : 
and,  upon  a certified  transcript  of  such  proceedings  being  delivered  to 
the  governor,  he  shall  at  once  place  the  said  bank,  its  affairs  and  business, 
in  the  hands  of  trustees,  to  be  administered  and  wound  up  in  the  manner 
hereinafter  provided,  in  case  of  suspension  of  specie  payment. 

Seo.  9.  Penally  for  Suspension. — ^No  bank  or  branch  bank  shall,  at 
any  time,  suspend  or  refuse  the  payment,  in  gold  or  silver  coin,  of  any 
of  its  notes,  bills  or  obligations,  nor  of  any  money  received  upon  deposit, 
demanded  by  the  holder  or  depositor,  at  the  place  where  the  same  is 
made  ^yable ; and,  in  case  of  such  refusal,  the  holder  of  such  note,  bill 
or  obligation,  or  the  person  entitled  to  receive  such  money,  shall,  re- 
spectiv^y,  be  entitled  to  receive  interest  from  the  time  of  such  demand 
and  refusal,  at  the  rate  of  twenty  per  centum  per  annum,  until  paid. 
And  should  any  bank  or  branch  bank,  at  any  time,  suspend  specie  pay- 
ment as  aforesaid,  for  the  period  of  ten  days,  the  charter  shall  cease  and 
determine,  and  its  affairs  and  business  shall  be  placed  in  the  hands  of 
trustees,  as  required  by  section  eight  of  this  act ; and  the  said  trustees 
shall  first  pay  the  hill-holders,  and  then,  pro  rata,  the  depositors,  and 
other  legal  liabilities  of  such  bank ; and,  if  there  be  a surplus  of  assets, 
after  paying  all  liabilities,  such  surplus  or  excess  to  be  paid,  pro  rata, 
to  the  stockholders ; and  said  trustees  shall  have  power  and  authority 
to  manage  and  control  the  affairs  of  said  bank,  as,  in  their  judgment, 
with  the  approval  of  the  bank  commissioner,  will  foster  the  interest  of 
the  creditors  and  stockholders,  and  work  the  least  injury  or  distress  to 
debtors,  or  prejudice  to  the  community. 
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Sko.  10.  Bonds  of  Officers. — It  shall  be  the  duW  of  the  hoard  of  di- 
rectors to  require-  the  cashier,  teller  and  other  officers  of  the  bank,  to 
pve  hood,  payable  to  the  State  of  Missouri,  conditioned  for  the  faithful 
performance  of  their  duties,  in  such  sums  as  may  be  fixed  by  the  by-laws 
of  the  bank. 

Sec.  11.  Penalty  for  Embezzlement. — ^Ifany  president,  cashier,  officer, 
agent  or  servant  of  any  bank,  shall  embezzle  or  appropriate  any  of  the 
funds  of  said  bank  to  his  own  use,  with  intent  to  cheat  or  defraud  said 
institution,  or  shall  fail  to  make  correct  entries,  or  shall  make  false  en- 
tries upon  the  books,  with  intent  to  defraud  such  bank,  or  any  party 
whatever,  such  officer,  agent  or  servant  shall  be  deemed  guilty  of  felony, 
and  shall  be  sentenced  to  confinement  in  the  penitentiary  for  not  less 
than  two,  nor  more  than  twenty  years. 

Sec.  12.  Books  of  Svhscription. — Books  for  subscription  to  the  capi- 
tal stock  of  any  bank  chartered  by  the  General  Assembly  of  this  State, 
shall  be  opened  at  some  suitable  place  in  the  town  where  the  proposed 
bank  is  to  be  located,  due  notice  of  which  shall  be  pven  in  at  least  two 
newspapers,  if  located  in  the  city  of  St.  Louis,  and  one  newspaper  pub- 
lished in  the  county  in  which  the  bank  is  located,  if  out  of  the  dty  of 
St.  Louis,  for  at  least  two  weeks  previous  to  the  day  of  opening  such 
subscription  books,  which  books  may  be  opened  under  the  superviaon 
of  any  two  of  the  corporators,  and  shall  be  kept  open  during  the  usual 
business  hours  of  each  day,  for  not  less  than  ten  days,  when  the  same 
may  be  closed,  and  an  election  held  for  directors;  after  which  elecUon, 
the  subscription  books  shall  again  be  opened,  under  the  supervbion  of 
any  two  of  the  directors,  and  remain  open  for  a period  of  six  mouths, 
or  until  all  the  stock  is  taken ; after  which  period  of  six  months,  the 
same  shall  be  re-opened  and  closed,  from  time  to  time,  not  less  than  one 
week  in  every  three  months,  as  the  directors  may  determine,  and  of 
every  opening  of  the  books  notice  as  aforesaid  shall  be  ^ven ; Provided, 
That  if,  at  the  end  of  three  years  from  the  date  of  this  act,  the  whole 
capital  stock  shall  not  be  subscribed,  then  the  unsubscribed  portion 
the  capital  stock  of  such  bank  shall  revert  back  and  form  part  of  the 
banking  capital  authorized  by  the  constitution  of  this  State,  and  the 
amount  then  actually  subscribed  and  paid  in  shall  be  the  capital  of  such 
bank.  It  shall,  nevertheless,  be  in  the  power  of  any  subsequent  General 
Assembly,  assembled  within  six  years  after  the  dale  of  this  act,  to  de- 
clare the  capital  stock  of  such  bank  insufficient  in  amount — unless  the 
same  amount  to  the  sum  of  five  hundred  thousand  dollars — to  warrant 
its  continuance  as  a banking  corporation,  and  may  direct  and  provide 
for  the  closing  of  its  business  and  the  winding  up  of  its  affairs. 

8ec.  13.  Ten  Per  Cent,  of  Capital. — No  bank  shall  go  into  operation 
until  at  least  one-tenth  of  its  chartered  capital  stock  shall  have  been 
pud,  in  gold  and  silver  coin,  and  the  same  shall  have  been  examined 
and  counted  by  the  bank  commissioner,  or  some  person  or  peraons  ap- 
pointed by  him ; and  they  shall  also  examine  the  directors,  on  oath — 
which  they  may  administer — to  ascertain  that  such  money  has  been 
paid  in  by  the  stockholders  towards  the  payment  of  their  respective 
shares,  and  for  no  other  purpose,  and  that  it  is  intended  as  a part  of  said 
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capita),  and  may  make  all  other  investigations  necessary  to  satisfy  tham- 
Mlves  of  the  true  payment  of  said  money,  in  good  faith ; and,  upon  sat- 
isfactory report  to  the  bank  commissioner,  he  shall  authorize  said  bank 
to  commence  business,  by  issuing  to  the  president  thereof  a certificate 
to  that  eflfect;  which  certificate  shall  be  published  in  one  or  more  news- 
papers published  in  the  county  where  such  bank  is  located ; a copy  of 
the  report  and  certificate,  so  issued  thereon,  shall  be  recorded  by  such 
commissioner  in  the  book  of  the  registry  of  bank  notes. 

Sbc.  14.  Investment  in  State  Bonds. — ^The  president  and  directors 
of  each  and  every  bank  incorporated  in  this  State,  under  the  provisions 
of  this  law,  or  by  virtue  of  any  law  hereafter  passed,  shall,  within  twelve 
months  from  the  time  said  bank  shall  commence  the  business  of  bank- 
ing, cause  to  be  invested  an  amount  of  its  issue  equal  to  ten  per  cent,  of 
its  whole  capital  stock  paid  in ; and  also,  ten  per  cent,  on  all  stock  sub- 
sequently paid  in,  within  twelve  months  after  it  is  paid  in,  in  the  dis- 
count or  purchase  of  the  bonds  of  the  State  of  Missouri,  or  such  as  may 
have  been  issued  by  any  rail-road  company  in  the  State,  and  for  which 
the  State  may  be  liable  as  endorser  or  security  ; Provided,  That  such 
bonds  can  be  purchased  at  a price  below  par ; which  bonds,  when  pur- 
chased as  aforesaid,  shall  be  kept  by  the  bank,  as  other  bills  receivable, 
and  shall  not,  at  any  time,  be  offered  for  sale  by  the  bank  for  any  sum 
less  than  their  par  value,  unless,  in  the  opinion  of  the  board  of  directors, 
the  exigencies  of  the  bank  shall  require  their  sale  and  conversion,  and, 
in  that  event,  the  fact  shall  be  presented  by  the  board  to  the  bank  com- 
missioner, and  bis  consent  to  such  sale  and  conversion  obtained.  The 
mother  bank  shall  make  the  purchase  of  said  bonds  for  the  branches, 
and  a wilful  failure,  by  any  bank,  to  comply  with  the  provisions  of  this 
section,  shall  be  deemed  a violation  of  its  charter,  and  a neglect  or  refu- 
sal to  purchase  at  current  rates  below  par,  shall  be  deemed  a wilful 
failure. 

Sbc.  15.  Sinking  or  Contingent  Fund. — It  shall  be  the  duty  of  all 
banks  in  the  State  to  set  aside  at  least  two  per  cent  per  annum  of  their 
respective  net  earnings,  as  a contingent  fnnd ; which  contingent  fund 
shall,  by  the  board,  be  invested  in  State  bonds,  such  as  mentioned  in  the 
preceding  section,  in  case  said  bonds  are  below  par ; and  said  bonds 
shall  be  kept  by  the  banks,  unless  a sale  be  required  to  meet  losses  or 
other  exigencies  of  the  bank,  or  unless  the  bonds  reach  a par  value  in 
the  market 

Sec.  16.  Privilege  to  sell  State  Bonds. — If  at  any  time  during  the 
existence  of  any  bank,  the  State  bonds  held  and  owned  by  it,  as  in  this 
act  required,  shall  assume  in  the  stock  market  a par  value,  and  said  bank 
can  dispose  of  them  at  a sum  not  less  than  par,  then  such  bank  can  make 
a statement  of  such  fact  to  the  bank  commissioner,  who  shall  give  his 
written  consent  that  said  bonds  may  be  sold ; when  the  bank,  in  its 
discretion,  may  convert  the  same. 

Sec.  17.  Re-Investment  in  State  Bonds. — Should  the  bonds  held  or 
owned  by  any  bank  be  sold  at  any  time,  as  provided  in.  this  act,  either 
to  meet  exigencies  or  losses,  or  because  the  bonds  are  at  par,  or  for  any 
other  cause,  it  shall  be  the  duty  of  such  bank,  under  the  direction  of 
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the  bank  commissioner,  so  soon  as  the  exigency  requiring  their  conrer- 
aioD  has  passed,  or  the  loss  been  repaired,  or  the  cause  been  removed,  to 
re-invest  the  amount  required  by  this  act,  in  said  bonds ; Provided,  they 
can  be  procured  at  a sum  below  par.  Ibe  design  of  this  act  being, 
that  all  banks  in  this  State  shall  invest  the  amount  mentioned  in  State 
stocks,  and  shall,  at  all  times,  keep  said  amount  on  hand,  except  when 
the  condition  of  the  bank,  in  the  opinion  of  the  directors  and  the  bank 
commissioner,  requires  their  disposal. 

Seo.  18.  Division  of  Stock. — Whenever  books  for  subscription  to  the 
capital  stock  of  any  bank  or  branch  bank  shall  be  opened,  and  as  often, 
from  time  to  time,  as  such  books  shall  be  opened,  whether  an  original 
or  continued  subscription,  subscribers  to  said  stock  shall  be  entitled 
thereto,  as  follows : All  persons  subscribing  for  five  or  less  number  of 
shares  offered,  shall  be  entitled  to  the  num^r  of  shares  subscribed  by 
them  respectively,  in  full ; Provided,  there  be  a su£Scient  number  of 
shares  to  fill  each  subscription ; and  if  not,  then  preference  shall  be 
given  in  the  order  in  which  the  subscribers’  names  were  entered  in  the 
books  of  subscription ; and  after  all  persons  who  shall  have  subscribed 
to  five  shares  of  stock  shall  have  received  their  amount  of  subscription, 
then  all  subscribers  from  five  to  ten  shares  shall  be  entitled  to  the  num- 
ber subscribed  by  them  in  full ; Provided,  there  be  a sufficient  number 
of  shares  of  stock  remaining  to  supply  them  ; and  if  not,  then  prefer- 
ence shall  be  given  as  above  provided.  And  after  all  persons  who  shall 
have  subscribed  for  ten  shares  of  stock  shall  have  received  their  amount 
of  subscription,  then  all  subscribers  for  from  ten  to  twenty  sbar^  shall 
be  entitled  to  the  number  subscribed  by  them  in  full ; Provided,  there 
be  a sufficient  number  of  shares  remaining;  and  if  not,  then  preference 
shall  be  given  to  the  subscribers  in  the  order  which  their  names  are  en- 
tered in  the  books  of  subscription  ; and  after  all  persons  who  shall  have 
subscribed  for  twenty  shares  of  stock  shall  have  received  their  full 
amount,  then  all  subscribers  from  twenty  to  forty  shares  shall  be  entitled 
to  the  number  of  shares  subscribed  by  them  in  full ; Provided,  there  be 
a sufficient  number  of  shares ; and  if  not,  then  preference  shall  be  given 
to  the  subscribers  in  the  order  in  which  their  names  are  entered  in  the 
books  of  subscription ; and  after  all  subscribers  for  forfy  shares  shall 
have  received  their  number  in  full,  then  all  subscribers  for  from  forty 
to  one  hundred  shares  shall  be  entitled  to  the  number  of  shares  subscribed 
by  them  in  full ; Provided,  there  be  a sufficient  numl^r  of  shares  remain- 
ing ; and  if  not,  then  the  excess  of  the  number  of  shares  subscribed  over 
the  number  of  shares  then  remaining,  shall  be  reduced  by  diminish- 
ing the  number  of  shares  subscribed  in  this  order,  to  wit : by  beginning 
with  the  subscriber  to  the  highest  number  of  shares,  and  reducing  his 
number  to  that  of  the  next  highest ; and  if  there  will  not  then  remain 
sufficient  shares  to  fill  all  the  subscriptions,  by  reducing  still  further  the 
highest  subscriptions  to  the  next  highest,  until,  by  scaling  down,  always 
from  the  remaining  subscriptions  the  number  of  shares  subscribed  for, 
thus  reduced,  will  be  equal  to  the  remaining  stock ; it  being  intended 
that  all  excess  of  subscriptions  shall  be  taken  from  ffie  largest  subscript 
tions  in  such  manner  that  no  subscription  shall  be  reduced  while  one 
remains  larger ; and  in  case  such  scaling  reaches  the  lowest  subscrip- 
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lions  over  forty  shares,  the  stock  remaining  shall  be  divided  equally 
amongst  all  the  subscribers;  and  in  like  manner  shall  be  disposed  of,  all 
subscriptions  for  from  one  hundred  to  two  hundred  shares,  and  for  from 
two  hundred  to  three  hundred  shares,  and  for  from  tliree  hundred  to 
four  hundred  shares,  and  for  from  four  hundred  to  five  hundred  shares ; 
and  no  person  shall  ever  be  permitted  to  subscribe  for  over  one  thou- 
sand shares  of  stock  in  any  bank ; nor  shall  any  person  be  permitted 
to  subscribe  for  or  to  own  over  five  hundred  shares  of  the  stock  in  any 
bank  within  six  months  after  the  books  of  subscription  for  any  stock 
therein  shall  have  been  first  opened ; and  after  such  period  of  six  months, 
any  person  may  subscribe  for  additional  stock  to  an  amount  not  exceed- 
ing one  thousand  shares. 

Skc.  19.  Votes  of  Stockholders. — ^Every  stockholder  shall  be  enti- 
tled to  vote  according  to  the  number  of  shares  he  may  hold,  in  the  fol- 
lowing proportion,  that  is  to  say : for  each  and  every  share,  not  ex- 
ceeding one  hundred,  one  vote ; for  every  two  shares  above  one  hun- 
dred and  under  two  hundred  and  fifty,  one  vote ; and  for  every  three 
shares  over  two  hundred  and  fifty,  one  vote.  At  every  election,  any 
stockholder  of  any  bank,  who  shall  have  held  his  stock  for  which  he 
votes  three  calendar  months  previous  to  the  day  of  election,  shall  be  en- 
titled to  vote  according  to  the  above  provision. 

Sac.  20.  Case  of  Non-Election. — If,  at  any  time,  an  election  for  di- 
rectors of  any  bank  shonld  not  be  held  on  the  day  appointed,  the  cor- 
poration shall  not  be  dissolved  for  that  cause,  but  such  election  may  be 
held  on  any  other  day,  and  the  old  board  sh^  hold  over  in  full  power 
until  the  new  board  are  elected  and  qualified. 

Sac.  21.  Oath  of  Office. — Every  president,  cashier  or  other  oflBcer  of 
the  bank  shall,  before  entering  on  the  dnUes  of  his  office,  take  and  sub- 
scribe an  oath,  that  he  will  honestly,  faithfully  and  impartially  dis- 
charge all  his  duties,  as  such  officer,  according  to  law,  and  that  he  will 
faithfully  observe  and  carry  into  effect  the  provisions  of  this  law  and 
the  charter  of  said  bank. 

Sbc  22.  No  Compensation  to  Officers. — The  directors  of  a bank  shall  receive  no 
emolnment,  but  they  may  allow  the  preudent  a reasonable  compensation  for  his 
services;  they  shall  elect  or  appoint  a cashier,  teller  and  other  officers;  may  re- 
move them  at  pleasure,  fix  their  salaries  and  manage  the  affairs  of  the  bank  to 
the  best  advantage ; they  shall  keep  regular  and  correct  minutes  of  the  proceed- 
ings of  the  board  of  directors.  All  the  directors  shall  be  stockholders  in  the  bank, 
and  eitieens  of  the  State  of  Missouri,  and  shall  be  elected  as  directed  in  this  act. 
The  ayes  and  noes  shall  be  entered  on  tiie  minntes,  when  demanded  by  any  one 
director. 

Sna  23.  Classes  of  Directors. — Immediately  after  the  first  election  of  directors 
for  any  parent  bank,  it  shall  bo  their  duty  to  divide  themselves  into  two  classes ; 
the  first,  numbering  six  of  them,  shall  hold  their  offices  for  a period  of  one  year, 
and  until  their  successors  are  elected  and  qualified ; and  the  remaining  seven  shall 
hold  their  offices  for  the  period  of  two  years,  and  until  their  successors  are^  elected 
and  qualified ; and  at  each  annual  election,  only  the  places  of  the  retiring  di- 
rectors shall  be  filled,  but  all  the  directors  of  the  branch  banks  shall  be  elected 
annually. 

Sbu  24.  Exemption. — All  banks  and  banking  companies  chartered  under  this 
act,  or  made  suoject  to  the  provisions  thereof,  are  hereby  exempted  from  the 
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provisiona  of  the  first  article  of  an  act  coneeming  eorporatiooB^  approred  Novem* 
her  21,  1855. 

Sic.  25.  Ten  per  cent.  Imtedment — Any  person  sabscribing  for  bank  stock  shall 
pay  ten  per  cent  thereof  at  the  time  of  sul^ribing  the  same,  to  the  person  or  per- 
sons in  charge  of  the  snbscription  books,  and  shall  pay  the  remainaer  thereof  in 
such  instalments  as  may  be  required  by  the  directors;  Prorided,  that  the  whole 
amount  thereof  shall  be  paid  within  twelve  montha  from  the  time  of  subscribing; 
and  a failure  to  pay  such  instalments  when  due,  may,  in  the  discretion  of  the  board, 
bo  declared  to  work  a forfeiture  of  the  stock,  together  with  the  amount  already 
paid  in  on  auch  stock. 

Sio.  26.  Real  Estate  Limited. — ^Each  bank  may  hold  such  real  estate  as  may  be 
required  for  the  convenience  and  accommodation  of  said  bank  and  branches,  and 
such  as  may  be  conveyed  to  the  same,  in  payment  of  debts  previously  contracted 
in  good  faith,  and  without  a view  to  the  purchase  thereof ; and  also  such  as  may 
be  purchased  at  sales  upon  judgments  ana  decrees  in  favor  of  the  bank,  when  it 
shall  be  purchased  in  order  to  secure  the  debt  But  the  bank  shall,  as  soon  as 
practicable,  under  the  direction  of  the  board,  disp<»e  of  all  real  estate  held  by  it, 
which  is  not  necessary  to  the  transaction  of  its  business 

Sia  2T.  Weight*  and  Balance*. — ^The  banks  shall,  at  least  once  in  every 
five  years,  have  all  the  weights  therein  to  be  compared,  proved  and  sealed 
by  the  bank  commissioner,  or  by,  some  one  specially  deputed  by  him  for  that 
purpose. 

Sxa  28.  Stock  not  to  be  taken  a*  ColUUercd. — ^No  bank  shall  take,  as  security, 
a transfer  of  its  own  stock  for  any  loan  or  discount ; no  officer  of  any  bank  shall, 
in  any  election,  act  as  proxy  to  vote  stock ; no  person  shall  be  a director  in  two 
banks  at  the  same  time,  and  no  copartners  shall,  at  the  same  time,  be  directors  in 
the  same  bank. 

Sxa  29.  Thirteen  Director*  Required — ^Every  parent  bank  shall  hare  a boarf 
of  not  less  than  thirteen  directors,  one  of  whom  shall  be  elected  president  by  said 
directors ; any  five  of  whom  shall  constitute  a quorum  to  discount  bills  or  notes 
and  transact  ordinary  business  of  the  bank.  In  the  absence  of  the  president,  a 
president  pro  tern,  may  be  appointed. 

Saa  80.  Exchanae. — No  bank  chartered  under  this  act  ^all  at  any  time  em- 
ploy more  than  five-eighths  of  its  capital,  actually  paid  in,  in  deauog  in  ex- 
change. 

Ssa  81.  Dirteter*  in  Branehe*. — Each  and  every  branch  bank  shall  have  a 
board  of  nine  directors,  four  of  whom  shall  be  elected  by  the  directors  of  the 
parent  bank,  and  five  by  the  stockholders  who  shall  have  subscribed  for  the 
stock  at  the  place  of  the  location  of  the  branch  bank,  one  of  whom  shall  be 
elected  by  said  directors  president  of  said  branch  bank;  and,  in  his  absence,  they 
may  appoint  one  of  their  own  number  president  pro  tern.  Any  three  directors 
shall  constitute  a quorum  on  regular  discount  days ; on  any  other  days  five  shall 
constitute  a quorum  to  do  business. 

Ssa  82.  One  per  cent.  State  Tax  on  Capital. — ^In  consideration  of  the  privileges 
granted  by  this  act  to  the  banks  incorporated  in  this  State,  each  banking  coii^ 
pany  a^ees  to  pay  to  the  State  annually  one  per  cent  on  the  amount  of  the  eapi- 
tal  sto<^  paid  in  by  the  stockholders  other  than  the  State,  which  shall  be  in  full 
of  all  bonus  and  taxes,  to  be  paid  to  the  State  by  the  respective  banks;  which 
amount,  when  received  by  the  treasurer,  shall  be  by  him  immediately  placed  to 
the  credit  of  the  '‘State  Interest  Fund,”  and  it  shairform,  permanently,  a part  of 
said  fund. 

Ssa  88w  lAmit  of  Interest. — ^No  bank  shall,  directly  or  indirectly,  receive  or  de- 
mand, by  way  of  interest  or  discount,  mor^  than  six  per  cent  per  annum  on  pa- 
per not  having  over  one  hundred  and  twenty  days  to  run  until  due,  and  seven 
per  cent  on  all  paper  having  one  hundred  and  twenty  days,  and  not  more  than 
six  months  to  run,  until  due ; the  interest  to  be  computed  according  to  the  ordi- 
nary rules  of  banking  institutions.  And  nothing  in  this  act  shall  be  construed  so 
as  to  prevent  any  bank  from  demanding  and  receiving  a reasonable  premium  on 
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exchange,  in  addition  tc  interest,  upon  all  notes,  bills  or  obligations  payable  be- 
yond the  limits  of  the  county  where  the  bank  is  located. 

Sxa  84.  Dividends, — ^The  bank  shall  have  power  to  declare  semi-annual  divi- 
dends of  the  net  profits  thereof,  but  no  such  dividends  shall  be  made  so  as  to 
impair  the  capital  stock. 

Ssa  85.  No  bank  shall  require  a city  or  town  endorser,  when  the  security  of- 
fered on  application  for  loans  shall  be  deemed  good. 

Sac.  36.  Special  Meetings  called  by  Stockholders, — ^The  proprietors  of  one-fifth 
of  the  capital  stock  of  any  bank  may  call  a meeting  of  the  stockholders,  by  giv- 
ing notice  of  such  meeting  in  the  manner  provided  for  notifying  the  annual 
meeting. 

Sec.  37.  Limit  to  Circulation, — No  bank  shall,  for  the  first  year  after  it  com- 
mences the  business  of  banking,  issue  notes  for  circulation  more  than  two  dol- 
lars for  one  dollar  of  capital  stock  paid  in,  in  gold  and  silver ; and,  after  the  first 
year,  and  within  two  years  from  the  time  it  commences  business,  the  amount 
may  be  increased  to  two  dollars  and  a half  for  every  dollar  of  capital  thus  paid 
in ; and  after  the  said  period  of  two  years  the  amount  may  be  increased  to  tnree 
dollars  for  every  one  of  stock  paid  in,  as  above  required,  and  no  more ; but  the 
amount  of  gold  and  silver  on  hand  shall  not,  at  any  time,  be  less  than  thirty- 
three  and  a third  per  cent  of  the  amount  of  notes  of  said  bank  in  circulation ; 
and  if,  at  any  time,  by  an  extra  demand  for  specie,  the  proportion  of  gold  and 
silver  on  hand  should  be  less,  the  bank  shall  curtail  her  discounts  and  exchange 
until  the  above  proportion  is  re-established.  And  if  not  re-established  within 
' ten  days  from  its  occurrence,  it  shall  notify  the  bank  commissioner  of  the  fact, 
and  he  shall  proceed  to  examine  the  condition  of  the  bank  and  branches,  and 
shall  take  such  action  as  he  may  deem  proper ; and  a failure  so  to  notify  the  com- 
missioner shall  be  deemed  a violation  of  this  act ; and  it  shall  be  the  special  duty 
of  said  commissioner,  in  his  examination  of  said  bank,  to  see  that  said  propor- 
tion of  issue  is  not  exceeded,  and  if  so  exceeded,  he  shall  notify  the  bank  to  sup- 
ply the  deficit  of  coin  in  ten  days,  and  if  it  be  not  supplied  to  the  satisfaction  of 
the  commissioner  in  the  time  mentioned,  he  shall  cause  a scire  facias  to  be  sued 
out  as  herein  provided,  and  the  same  proceedings  shall  be  had  as  mentioned  in 
section  eight  of  this  act 

Sxa  38.  State  Directors, — Should  the  State  subscribe  for  and  own  any  stock  in 
any  bank,  the  governor,  by  and  with  the  advice  and  consent  of  the  Senate,  if  in 
session,  shall,  from  time  to  time,  appoint  a number  of  directors,  in  such  proportion 
to  the  whole  number  as  the  sums  paid  by  the  State,  towards  the  stock  of  said 
bank  shall  bear  to  the  wh^e  amount  of  stock  actuallv  paid  in. 

Sso.  89.  Vacancies, — All  vacancies  in  the  board  oi  directors  shall  be  filled  by 
the  remaining  directors,  except  the  directors  on  the  part  of  the  State,  who  shaU 
be  appointed  by  the  governor;  if  the  Senate  be  not  in  session,  the  governor 
shall  appoint  directors,  subject  to  approval  by  the  Senate,  so  soon  as  it  shall 
meet 

Sjca  40.  Special  Meetings.~^T\i^  directors  may  call  special  meetings  of  the 
stockholders  as  often  as  the  interest  of  the  bank  shall  require  it 
Ssa  41.  Annual  Election  in  March, — ^The  directors  of  every  bank  shall  be  first 
chosen,  at  any  time  the  bank  may  be  ready  to  go  into  business,  for  which  pur- 
pose the  commissioners  opening  the  books  and  receiving  subscriptions  to  stock 
may  call  the  first  meeting  of  the  stockholders ; but  all  elections  of  directors, 
after  the  first,  shall  be  held  on  the  first  Monday  in  March,  in  each  and  every 
year.  Said  elections  to  be  held  where  the  bank  is  established,  at  such  time  and 
place  as  the  directors  may  designate.  Previous  public  notice  of  such  election 
shall  be  given,  for  at  least  three  weeks,  by  publication  in  some  newspaper 
printed  in  the  town  or  county  where  such  bank  is  located.  And  the  election  for 
uirectors  of  the  branch  banks  shall  be  held  at  the  same  time,  unless  the  directors 
shall  by  by-law  fix  some  other  time. 

Ssa  42.  All  issues  payable  at  the  Bank  ecunter  only, — No  bank  shall  issue  any 
notes  for  circulation  that  are  made  payable  out  of  the  State  of  Missouri,  or  at 
any  place  other  than  at  the  bank  or  its  branches. 
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Skgl  43.  Odd  and  Siltfer. — bank  shall  take,  in  the  payment  of  debts,  or  re- 
ceive on  deposit,  any  funds  but  gold  and  silver,  and  the  notes  of  specie-paying 
banks  of  this  State. 

Skcl  44.  Currency. — ^All  drafts,  notes,  money  orders,  bills  of  exefaange,  and 
checks  drawn  by  individuals,  companies,  private  firms,  brokers,  banking  houses 
or  banks,  on  brokers,  banks  or  incorporated  companies,  payable  in  currency,  are 
hereby  made  payable  in  silver  and  gold,  or  the  notes  of  specie-paying  banks  of 
the  State  of  Missouri;  and  all  such  paper,  drawn  by  any  Dank,  broker  or  incor- 
porated company,  on  any  individual,  company,  private  firm  or  incorporated 
company,  shall  be  payable  in  like  manner. 

Skc.  45.  Stockholders, — No  loan  shall  be  made  to  any  stockholder  who  is  in 
arrears  on  instalments  due  for  stock;  and  no  stockholder  shall  transfer  his  stock, 
so  as  to  release  himself  from  liability,  until  the  whole  thereof  shall  have  been 
paid  in. 

Saa  46.  Loans  limited — ^No  loan  or  discount  shall  be  made  by  any  bank,  or 
any  bill  be  issued  by  the  same,  or  by  any  person  or  persons  on  its  ^count,  at 
any  place  other  than  the  banking-house  of  the  bank  or  its  branches. 

Saa  47.  Trade  and  Commerce  forbidden, — No  bank  shall  use  or  employ  its 
moneys,  or  any  part  thereof,  its  goods,  chattels  or  effects,  in  trade  or  commerce; 
but  any  bank  may  sell  all  kinds  of  property  held  by  it  in  pledge. 


BRANCH  BANKS. 

ARTICLE  IL — Of  ths  EsTABUBBHnrr  of  Branch  Banks. 

1.  Branches  Required — Every  parent  bank,  of  a capital  stock  of  one 
million  of  dollars,  shall  have  not  less  tnan  two  branches,  each  with  a capital  of 
not  less  than  one  hundred  thousand  dollars,  and  the  aggregate  of  the  same  not 
to  exceed  two-fifths  of  the  capital  of  the  parent  bank ; and  every  parent  bank, 
with  a capital  stock  of  more  than  one  million  dollars,  shall  have  not  less  than 
three  branches,  each  with  a capital  of  not  less  than  on  ehundred  thousand,  nor  in 
the  aggregate,  of  more  than  two-fifths  of  the  whole  capital ; and  the  said  two- 
fifths  shall  be  reserved  by  the  parent  bank  for  subscnption  at  the  respective 
branches,  for  a period  of  three  years  after  the  parent  bank  shall  have  gone  into 
operation ; and  if  the  requisite  subscription  be  not  made  at  any  branch  to  entitle 
said  branch  to  commence  operations  in  the  time  herein  mentioned,  then  such  re- 
served subscription  may  be  taken  at  the  parent  bank  : Provided,  That  all  capital 
of  the  bank  over  and  above  three-fifths  of  the  whole  amount  when  paid  in,  shall 
bo  applied  to  the  establishment  of  its  branches.  Said  branches  to  be  establislied 
as  the  parent  bank  may  direct,  in  case  tliere  be  no  branch  subscriptions ; and 
should  all  the  stock  be  subscribed  at  the  parent  bank,  under  the  provisions  of 
this  section,  then  all  the  branches  shall  be  established  as  herein  provided. 

Sea  2.  Books  of  Suhseription, — Books  for  subscription  to  the  capital  stock  of 
the  parent  bank  shall  be  opened  at  the  place  where  branch  banks  are  located, 
within  six  months  after  the  parent  bank  shall  commence  business,  under  the 
superintendence  of  two  or  more  commissioners,  appointed  by  the  parent  bank  for 
that  purpose ; and  as  soon  as  fifty  thousand  dollars,  or  more,  are  subscribed  un- 
der the  provisions  of  section  twelve  of  article  first  of  this  act^  the  commissioners 
shall  notify  the  subscribers  and  the  parent  bank  of  the  fact,  and  shall  fix  a day, 
not  more  than  ten  days  distant,  for  the  meeting  of  such  sub^ribers,  to  elect  five 
directors  for  such  branch  bank,  who  shall  not  be  allowed  to  vote  for  directors  of 
the  parent  bank,  in  which  election  the  ratio  of  voting  shall  be  as  prescribed  in 
section  nineteen,  article  first  of  this  act;  and  the  parent  bank  shall,  within  ten 
days  of  the  election  of  such  directors,  appoint  four  directors  for  said  branch  bank, 
who  shall,  as  soon  as  convenient  thereafter,  assemble  with  the  directors  elected 
as  aforesaid,  and  elect  one  of  the  nine  president  of  such  branch  bank,  all  of  whom 
shall  take  the  same  oath  as  tlie  dii'cclors  of  the  parent  bank ; and  as  soon  as  or- 
ganized as  a board,  they  shall  provide  a banking-house  or  place  of  business^ 
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appoint  a cashier,  and  such  other  officers  and  servants  as  they  shall  deem  neces- 
sary to  carry  on  the  basiness  of  sneh  branch  bank,  fix  their  compensation,  and 
also  that  of  the  president ; but  no  director  shall  be  allowed  any  compensation. 

Sac.  8.  Ccmmmeemtnt  of  Operationt, — As  soon  as  the  board  of  directors  are  or- 
iranized,  and  a place  of  business  provided,  and  the  snm  of  twenty-five  thousand 
dollars  paid  in  by  the  subscribers,  the  president  shall  notify  the  parent  bank  of 
the  fact,  and  such  parent  bank  shall,  within  ten  days  after  the  receipt  of  such 
notification,  famish  to  the  branch  bank  a like  amount  in  coin,  and  shall  also 
notify  the  bank  commissioner  that  the  said  branch  is  ready  to  commence  busi- 
ness; whereupon  the  commissioner  shall  examine,  or  cause  to  be  examined,  by  an 
agent  appointed  by  himself,  the  funds  on  hand  in  said  branch — the  examination 
to  be  made  as  provided  for  parent  banks — and  if  said  commissioner  be  satisfied 
that  the  specie  funds,  derived  from  stock  paid  in,  are  on  hand,  he  shall  grant  two 
certificates  of  the  fact,  one  of  which  shall  be  published  in  some  newspaper  pub- 
lished in  the  town  where  the  parent  bank  is  located,  and  the  other  in  some  news- 
paper printed  in  the  town  or  county  where  the  branch  is  located,  and  a copy 
thereof  shall  be  recorded  in  the  office  of  the  bank  commissioner.  And  there- 
upon the  bank  commissioner  shall  issue  to  the  parent  bank  the  notes  to  which 
said  branch  may  be  entitled,  which  said  notes  shall  be  immediately  transmitted 
to  the  branch. 

Sxa  4.  Net  Namings  to  be  Merged  in  General  Earnings, — ^Tbe  net  earnings  of 
the  branch  banks  shall  form  part  of  the  general  dividend  fund  of  the  parent 
bank,  and  the  per  centum  reouired  by  this  act  to  be  set  aside  as  a contingent 
fund,  and  the  bonus  paid  to  the  State,  shall  be  estimated  on  the  whole  stock  of 
the  parent  bank  and  branches ; and  the  contingent  fund  account  shall  be  kept  at 
the  parent  bank,  which  shall  also  pay  the  bonus  of  one  per  cent  to  the  State, 
upon  the  entire  capital  stock ; and  all  dividends  shall  be  declared  and  paid  at 
the  parent  bank. 

Sic.  6.  Additional  Buhseriptions, — In  the  event  that  the  amount  of  capital  stock, 
authorized  to  be  subscribed  for  at  the  place  where  a branch  bank  is  located,  shall 
not  all  be  taken  previous  to  the  organization  and  opening  of  said  branch  bank, 
the  president  and  directors  of  said  branch  bank  shall  re  open  said  books  at  the 
banlang-hotise,  and  keep  them  open  duiing  banking  hours,  until  the  whole  amount 
shall  be  subscribed;  and  whenever  subscriptions  to  the  capital  stock  to  the 
amount  of  ten  thousand  dollars  shall  be  made  and  paid  in,  then  it  shall  be  the 
duty  of  the  president  and  cashier  to  notify  the  parent  bank  of  such  additional 
subscription ; and  the  said  parent  bank  shall,  within  thirty  days  thereafter,  trans- 
mit to  such  branch  bank  sflike  additional  amount  in  coin  and  notes  for  circulation 
in  the  ratio  to  which  such  capital  is  entitled,  and  every  additional  paid-up  sub- 
scription of  five  thousand  dollars  shall  entitle  such  branch  bank  to  an  additional 
capital  and  notes  for  circulation  from  the  parent  bank,  until  the  whole  capital  of 
such  branch  bank  shall  be  made  up. 

ARTICLE  IIL — Comkisseonkbs,  and  thxie  Dunxs. 

Sxa  1.  T\oo  Commissioners  to  he  Appointed. — ^There  are  here’by  created  in  this 
State,  the  offices  of  bank  commissioner  and  assistant  bank  commissioner,  which 
said  assistant  shall  be  subject,  in  his  official  action,  to  the  control  and  direction 
of  the  bank  commissioner,  both  of  whom  shall  hold  their  offices  for  the  period  of 
four  years,  and  until  their  successors  are  duly  appointed  and  qualified. 

Sza  2.  Duration. — Said  officers  shall,  every  four  years,  be  appointed  by  the 
governor,  and  their  appointment  confirmed  by  the  Senate. 

Sxa  8.  Salary,  $5,000  and  $2,500. — ^Tlie  annual  salary  of  the  bank  commissioner 
shall  be  five  thousand  dollars;  and  that  of  the  assistant  bank  commissioner  shall 
be  two  thousand  five  hundred  dollars.  The  former  shall  execute  and  file,  in  the 
office  of  the  Secretary  of  State,  his  bond  in  the  penal  sum  of  .one  hundred  thou- 
sand dollars,  with  good  and  sufficient  securities,  to  oe  approved  and  endorsed  by  the 
said  Secretary;  and  the  latter  shall  execute  and  file  a similar  bond  in  the  penal 
sum  of  fifty  thousand  dollars,  conditioned  for  the  true,  peifect  and  faithful  dis- 
charge of  their  respective  duties ; and  shall  make  and  subscribe  an  affidavit,  be- 
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fore  some  officer  authorized  by  law  to  administer  oaths,  that  they  will  truly, 
honestly  and  faithfully  execute  all  duties  enjoined  on  them  hj  law,  and  properly 
demean  themselves  in  office ; which  affidavits  shall  also  be  filed  in  the  ofliee  of 
the  Secretary  of  State ; and  the  said  Secretary  shall  record  said  bonds  and  affi- 
davits in  a book  to  be  by  him  kept  for  that  purpose.  Said  bonds  may  be  sued 
on  by  any  person  or  persons  injured;  and  the  governor  may  at  any  time  cause 
the  Attorney-General  to  commence  or  prosecute  a suit  or  suits,  in  favor  of  the 
State,  against  the  obligors;  and  in  case  it  appear  that  the  condition  of  said  bonds, 
or  either  of  them,  has  been  violated,  judgment  may  be  rendered  against  the 
principal  and  securities,  for  the  whole  amount  of  the  penalty,  and  the  same  may 
oe  paid  into  the  State  Treasury,  subject  to  the  disposal  of  the  legislature,  and  a 
certified  copy  of  said  bonds,  from  the  office  of  the  Secretary,  shall  be  evidence  in 
all  courts  of  law  in  this  State. 

Ssa  4.  KegUct  of  Duly. — In  case  of  wilful  neglect  or  malfeasance  in  office  by 
either  of  said  officers,  it  shall  be  the  duty  of  the  TOvemor  to  cause  the  affidavite 
of  the  said  officers  to  be  inquired  into  by  the  grand  jury  of  the  State  court  having 
criminal  jurisdiction  in  the  county  in  which  he  may  reside,  and  presentment  for 
penury  may  be  made  and  prosecuted  in  the  same  manner  as  in  other  cases  of 
wilful  and  corrupt  peijury. 

Sna  6.  ExamifuUion  Prior  to  OperatioM, — It  shall  be  the  duty  of  the  bank 
commissioner  or  his  assistant,  when  notified  by  any  bank  or  branch  bank,  that  a 
sufficient  amount  of  capital  stock  has  been  paid  in,  in  gold  and  silver,  to  author- 
ize it  to  commence  the  business  of  banking,  as  provided  by  law,  to  proceed  im- 
mediately to  examine  said  funds,  if  the  bank  be  located  in  St  Louis,  and  if  not 
situated  in  said  city,  to  cause  the  same  to  be  examined  by  some  suitable  and  com- 
petent person,  to  be  appointed  by  him ; and  the  commissioner  or  person  so  appoint^ 
shall  count  the  same,  and  may  examine,  on  oath,  the  officers  and  agents  of  smd 
bank  or  branch,  toucliing  all  matters  in  reference  to  said  funds,  and  shall  examine 
the  books  and  all  papers  connected  therewith.  The  result  of  any  examination  made 
by  the  person  or  persons  so  appointed,  shall  be  immediately  reported  to  such 
commissioner,  under  oath ; and  any  false  statement  in  said  report  shall  subject 
the  party  making  it,  on  conviction,  to  imprisonment  in  the  penitentiary  for  not 
less  tuan  one,  nor  more  than  ten  years.  And  it  is  made  the  auty  of  the  commis- 
sioner to  cause  prosecutions  to  be  had  against  any  person  making  such  false  and 
fraudulent  statement 

Sec,  6.  Delivery  of  Bank  Notes. — If  said  bank  commissioner  shall  be  satisfied 
that  an  amount  of  gold  and  silver — sufficient  to  entitle  said  bank,  under  the  law, 
to  commence  business — ^has  been  legally  subscribed  and  paid  in,  in  good  faith,  on 
such  subscriptions,  and  that  no  one  person  or  firm  has  subscribed  and  paid  in 
more  than  the  sum  allowed  by  the  charter  at  that  time,  he  shall  grant  to  said 
bank  a certificate  of  the  fact,  having  recorded  the  same  in  the  bank  register,  to 
be  kept  by  him ; and  the  publication  by  the  bank  or  branch,  of  said  certificate, 
in  one  newspaper  printed  in  or  nearest  to  the  town  in  which  it  is  located,  shall  au- 
thorize said  bank  to  commence  the  business  of  banking,  and  he  shall,  thereupon, 
immediately  countersign,  re^ster  and  deliver  to  said  bank,  the  amount  of  notes 
to  which  it  may,  for  the  time,  be  entitled  by  law  to  issue ; and,  in  the  same 
manner,  he  shall  afterwards  issue  to  said  bank  the  additional  amount  of  notes 
which  may  be  allowed  to  it  at  any  future  time,  so  soon  as  it  shall  become  lawful  so 
to  do. 


[Odntinued  on  Page  818.] 
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THE  LAW  OF  BILLS  OF  EXCHANGE, 


AN  APPENDIX  TO 

THE  MANUAL  FOR  NOTARIES  PUBLIC. 

(CoDtinaed  from  Uaroh  No.,  p.  720.) 


The  following  pages  are  designed  to  illustrate  more  fully  the  questiooa  and 
points  discussed  in  the  early  editions  of  the  “ Manual  for  Notaries  Public,"  and 
to  address  additional  topics  of  inquiry  to  those  who  widt  to  make  themselves 
familiar  with  the  law  and  practice  in  reference  to  negotiable  paper.  Should  any 
points  of  inquiry  be  omitted  in  the  Tolnmc,  on  which  notaries  would  wish  to  be 
informed,  the  editor  will  take  occasion  to  add  these  to  a future  edition. 

Ed.  B.  M. 

No.  38.  The  Liability  of  Agents.  89.  Gan  a demand  be  made  legally  by  a No- 
tary’s Clerk.  40.  Form  of  Notice.  41.  Use  of  Printed  Signatures.  42.  Excuses 
for  want  of  Presentment.  43.  Waiver  of  Notice.  44.  Guaranty  of  Bills. 
45.  Lost  Bills.  46.  Fot^ed  Bills  and  Notea  47.  Days  of  Grace  on  Checks. 
Cbafter  IIL — Of  the  Transfer  of  Bills  and  Notes. 


38.  The  Liability  of  Agents. 

Tbs  liability  of  a bank  to  its  customers  for  bills  and  notes  collected,  or 
sent  for  collection,  through  agents,  has  been  fully  established  in  New 
York,  by  the  case  of  Allen  vs.  Merchant^  Bank,  (Wend.  N.  Y.  Rep., 
vol.  22,  p.  215,)  and  in  the  case  of  Commercial  Bank  of  Pennsylvania 
vs.  Union  Bank  of  2iev>  York,  (see  Kern.  N.  Y.  Rep.,  vol.  1,  p.  203,) 
alluded  to  in  the  preceding  chapter.  The  same  doctrine  has  ^en  es- 
tablished by  the  English  courts,  in  the  case  of  Van  Wart  vs.  Wooley,  (3 
Barn.  <kCres.  p.  439.)  A.,  residing  in  New  York,  employed  B.,  residing 
at  Birmingham,  to  purchase  and  ship  goods  to  A.  For  such  purchases 
bills  were  remitted  to  B.,  drawn  by  C.  upon  D.,  but  not  endorsed  by  A. 
B.  employed  bis  bankers  to  present  tne  drafts  for  acceptance,  they 
charging,  as  usual,  a commission  for  their  agency. 

These  bankers  forwarded  the  bill  to  their  correspondents  in  London. 
D.  refused  to  accept,  but  of  this  the  bankers  of  B.  did  not  give  notice 
until  the  day  of  payment,  when  it  was  again  presented  and  dishonored. 
In  an  action  brought  by  B.  against  bis  bankers  for  neglecting  to  give 
him  notice  of  the  non-acceptance  of  the  bill,  it  was  said : “ Upon 
this  state  of  facts  it  is  evident  that  the  defendants,  (who  cannot  be  dis- 
tinguished from,  but  are  answerable  for,  their  London  correspondents, 
Sir  John  Lubbock  & Co.,)  have  been  guilty  of  a neglect  of  the  duty 
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which  they  owed  to  the  plaintiff,  their  employer,  and  from  whom  they 
received  a pecuniary  reward  for  their  services.  The  plaintiff  is,  there- 
fore, entitled  to  maintain  bis  action  against  them,  to  the  extent  of  any 
damages  he  may  have  sustained  by  their  neglect.” 

The  doctrine  thus  established  in  New  York  and  in  England,  as  will 
be  seen  from  the  text,  is  not  the  law  of  Massachusetts.  It  may  be  well 
to  observe  that  the  criticism  in  the  case  of  Warren  Bank  vs.  Suffolk 
Bank,  upon  the  law  as  it  exists  in  New  York,  does  not  seem  to  be  well 
founded.  It  is  not  admitted  by  the  courts  of  New  York,  that  the  col- 
lecting bank  would  not  be  chargeable  for  the  default  of  a sub-agent,  if 
there  had  been  any  understanding  or  agreement,  express  or  implied,  that 
the  note  was  to  be  transmitted  to  a suh-agent  for  collection.  Both  in 
the  case  of  Allen  vs.  Merchants'  Bank,  and  of  Commercial  Bank  vs. 
Union  Bank,  there  was  an  implied  agreement  that  the  collecting  bank 
should  employ  a sub-agent,  yet  the  collecting  bank  was  held  liable. 

The  doctrine  obtaining  in  Massachusetts,  viz.,  “ That  where  the  na- 
ture of  the  business  requires  the  employment  of  a sub-agent,  the  bank 
with  which  a bill  or  note  is  left  for  collection  is  not  responsible  for  the 
neglect  or  default  of  such  agent,  also  obtains  in  Connecticut  {East 
Haddam  Bank  vs.  Scovill,  12  Conn.  303,)  and  perhaps,  also,  in  the 
United  States.  {Bank  of  Washington  rs.  Triplett,  1 Peters,  25.  See  pp. 
84  and  85  of  Manual.) 

39.  Presentment  by  Notary  himself  when  necessary,  and  the  Construc- 
tion of  the  Notarial  Certificate  in  New  York. 

1.  Revised  Statutes  of  New  York,  (Vol.  II.  p.  382.  See  page  183  of 
the  text,)  declare  that  in  all  actions  at  law,  the  certificate  of  the  notary, 
under  bis  hand  and  seal  of  office,  of  the  presentment  by  him  of  any  pro- 
missory note  or  bill  of  exchange  for  acceptance  or  payment,  and  of  any 
protest  of  such  bill  or  note  for  non  acceptance  or  non-payment,  and  of 
tire  service  of  notice  thereof  on  any  or  all  of  the  parties  to  such  bill  or 
note,  <kc.,  shall  be  presumptive  evidence  of  the  facts  contained  in  such 
certificate.”  The  construction  put  upon  this  statute  in  the  text  has  been 
followed  in  several  late  cases.  In  Hunt  vs.  Mayhee,  3 Seld.  267,  the 
certificate  of  the  notary  stated  that  a notice  of  protest  wca  served,  dec., 
( without  stating  by  whom  it  was  served.)  The  court  said : **  The  certifi- 
cates of  the  notary  in  this  case  are  void,  as  the  presentment  was  not 
made  by  him,  but  his  clerk.  This  cannot  be  delegated  to  a third  per- 
son, as  is  settled  in  the  case  of  the  Onondaga  County  Bank  vs.  Bate, 
(See  also,  Cole  vs.  Jessup,  10  How.  Prac.  Rep.  519.) 

In  the  further  construction  of  this  statute,  the  case  of  Ketchum  vs. 
Barber  (4  Hill,  235)  deserves  notice.  Here  the  certificates  stated  that 
“ notice  of  protest  was  served  on  K.,  by  putting  the  same  into  the  post- 
office,  directed  to  him and  the  objection  being  taken  that  the  certifi- 
cates did  not  state  that  the  notices  were  put  into  the  post-ofiice  by  the 
notary,  the  court,  by  Justice  Cowen,  held : “The  Revised  Statutes  sim- 
ply require  a certificate  of  the  service  of  notice.  R is  a sufiScient  com- 
pliance with  the  statute  to  say  positively  that  the  service  was  made, 
specifying  the  mode ; such  language  imports  that  the  notary,  made  the 
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service  birnsel^  or  knew  it  was  made.  He  need  not  state  bj  whom  the 
business  was  done.”  A certificate  which  states  that  the  notary  gave 
notice  of  the  non-payment  of  the  said  bill  of  exchange  to  the  drawer 
and  endorser  as  follows,  showing  a due  service  by  mail,  it  will  be  under- 
stood to  mean  that  the  notice  was  of  non-payment  on  due  presentment 
of  the  bill  for  payment  [Burbank  vs.  Beach,  15  Barb.  326.) 

2.  In  those  cases  in  which  a notary,  in  his  official  character  as  such, 
has  a duty  to  perform,  as  in  the  protesting  of  foreign  bills  of  exchange, 
he  cannot  employ  a clerk  to  perform  that  duty.  (See  the  extract  from 
the  Treatise  of  Kyd  on  Bills,  at  p.  69  of  the  text)  But  where  a notary 
is  called  upon  to  do  what  any  private  person  may  do  with  equal  validi- 
ty, he  may  employ  a clerk  to  act  for  him  as  his  agent  Thus  he  may 
employ  his  clerk  to  demand  payment  of  a bill  or  note,  unless  some 
statute  (as  in  New  York,  in  certain  cases)  requires  the  demand  to  be 
made  by  him.  (See  p.  86  of  the  Manual.) 


40.  Form  of  Notice. 

To  the  cases  cited  in  the  text  we  would  add  the  following  recently 
decided : \.  As  to  the  demand  of  payment.  The  notice  need  not  state 
that  the  endorser  is  looked  to  for  payment,  but  must  show  on  its  face, 
either  expressly  or  by  fair  inference,  that  the  bill  has  been  duly  pre- 
sented and  dishonored.  [Townsend  vs.  Lorain  Bank,  2 Ohio,  New  Series, 
346.) 

The  protest  of  a note  staled  that  the  notary,  at  the  request  of  the 
holders,  presented  at  the  Bank  of  the  Metropolis  (the  drawer  having 
removed  from  Washington,  and  having  been  previously  informed  at 
his  late  place  of  business  that  he  had  not  left  any  funds  or  made  any 
provision  for  his  notes)  the  original  note,  and  demanded  payment  there- 
of, which  could  not  Ira  obtained,  as  the  drawer  had  not  any  money  to 
his  credit,”  Ac. ; and  it  being  conceded  that  the  demand  at  the  bank  was 
insufficient,  the  protest  was  held  to  be  insufficient,  also,  because,  1.  The 
court  cannot  infer  that  a demand  was  made  from  what  the  notary  says 
was  the  information  he  received  at  the  drawer's  late  place  of  business, 
whether  he  had  the  note  there  or  had  it  with  him,  does  not  appear.  2. 
The  word  “previously”  does  not  necessarily  imply  that  it  was  made  on 
the  same  day — plain  and  satisfactory  proof  of  the  time  ^s  necessary.  The 
evidence  must  point  not  to  a demand  at  some  time,  but  must  show  that 
it  was  made  on  the  day  prescribed  by  law.  [Nailor  vs.  Bowie,  3 Md. 
251.) 

A notice  addressed  to  an  endorser,  informing  him  that  the  note  in 
question  had  not  been  paid  by  the  drawer,  and  that  he,  the  endorser, 
would  be  held  responsible  for  its  payment,  was  held  in  Maryland  in- 
sufficient, because  it  did  not  inform  the  endorser  of  a demand  and  refu- 
sal. [Nailor  vs.  Bowie,  3 Md.  251.) 

In  England  the  following  has  been  held  a good  notice : “ We  beg  to 
acquaint  you  with  the  non-payment  of  M.’s  acceptance  of  L.’s  draft  of  the 
29th  of  December  last  at  four  months,  amounting,  with  expenses,  to  £51, 
which  remit  us  in  course  of  post,  without  fail.”  [Everard  vs.  Watson, 
18  Eng.  Law  and  £q.  Rep.  104.) 
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In  New  York  the  following  decieiona  have  been  recently  rendered. 
A notice  of  protest  in  these  words  has  been  held  good : “ Take  notice, 
that  a promissory  note  made  by  A.  for  €800,  endorsed  by  you,  was  this 
day  protested  for  non-payment,  and  that  the  holders  look  to  you  for  the 
payment  thereof.”  {Beals  vs.  Feck,  12  Barb.  247.  Yout^  vs.  Zee, 
18  Id.  189.  Same  case,  2 Eernan,  551.  Cook  rs.  Litchfield,  5 Sand. 
320.  Same  case,  Selden’s  Notes  of  Cases  in  Court  of  Appeals,  Decem- 
ber, 1853.)  It  is  also  held  in  these  cases  that  the  word  **  protest,”  when 
used  in  reference  to  commercial  paper,  imports  a demand  and  refusal  of 
payment. 

2.  Description  of  the  bill  or  note. — In  the  cases  we  hare  just  cited, 
it  was  determined  that  a description  of  a bill  or  note,  in  a notice  of  pro- 
test, is  sufBciently  definite  which  gives  the  amount,  maker  and  endorser, 
even  although  it  does  not  state  the  time  of  the  maturity  of  tiie  bill  or 
note.  But  where  there  are  several  bills  or  notes  to  which  a similar  no- 
tice would  apply,  the  notice  is  not  sufiicient.  (See  Housatonie  Bank  vs. 
Lafiin,  5 Cush.  546.)  A mistake  in  describing  the  note  in  a notice  of 
protest,  (as  where  the  note  was  for  $200,  but  described  as  for  $175  and 
interest,)  does  not  necessarily  vitiate  the  notice;  the  question  in  such 
cases  being  whether  the  endorser  was  misled  by  the  mist^e.  {Snow  vt. 
Perkins,  2 Mich.,  Gibbs,  238.) 

A notice  sent  by  the  endorser  of  a bill  to  the  drawer,  stating  the 
amount  of  the  bill  correctly,  but  erroneously  describing  it  as  drawn  by 
the  acceptor  and  accepted  oy  the  drawer,  was  held  in  England  a suffi- 
cient notice  of  dishonor.  {Mellerth  vs.  Rippen,  11  Eng.  Law  and  Ea. 
Rep.  599.  See  page  87  of  Manual.)  The  case  of  Cook  vs.  Litchfield, 
is  reported  in  5 Sand.  320.  (See  preceding  note,  and  page  93  of 
Manual.) 


41.  Use  of  Printed  Signatures  by  Notaries, 

It  is  the  practice  of  some  notaries  to  have  their  names  printed  at  the 
bottom  of  the  notices  of  non-payment  they  are  in  the  habit  of  sending 
to  endorsers.  This  is  not  a safe  course  to  pursue,  as  a question  might  be 
raised  by  an  endorser  as  to  the  sufficiency  of  such  a notice.  It  is  true 
that  no  valid  objection  seems  to  .exist  to  this  mode  of  giving  notice,  but 
a notary  should  always  act  upon  the  safe  side.  (See  page  87  of  Manual.) 

42.  Excuses  for  want  of  Presentment,  Protest  or  Notice  of  Dishonor. 

A bill  of  exchange  was  deposited  by  the  holder  in  the  post-office,  in 
season  to  reach  the  place  where  it  was  payable  before  it  fell  due,  by  the 
regular  course  of  the  next  mail,  and  there  was  no  reason  to  believe  that 
it  would  not  be  there  duly  delivered.  It  was  actually  sent  by  that  mail, 
but  by  mistake  of  the  postmaster,  where  it  was  mailed,  the  package 
containing  it  was  misdirected,  and  in  consequence  thereof  was  carried 
beyond  its  place  of  destination.  The  mistake  being  discovered,  the  bill 
was  returned,  and  reached  the  place  where  it  was  payable  on  the  day 
after  it  fell  doe,  which  was  Sunday.  On  the  morning  of  the  following 
day  the  bill  was  delivered  from  the  post-office  to  the  agent  of  the  holder 
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and  payment  demanded  of  the  acceptor.  It  vaa'held  that  the  holder 
waa  not  chargeable  with  a want  of  reasonable  diligence,  and  could  there- 
fore recover  against  the  endorser.  ( Windham  Bank  vs.  Norton,  22 
Conn.  213.) 

In  case  of  the  prevalence  of  a malignant  fever  or  epidemic,  the  au- 
thorities in  the  United  States  differ  whether  the  holder  may  defer  de- 
mand of  payment  or  notice  of  dishonor,  until  the  disease  subsides. 
(Story,  Bills,  § 308,  no.  1.)  In  New  York,  however,  the  question  has 
been  settled  by  an  act  of  the  legislature,  for  the  provisions  of  which, 
see  pages  130  and  131  of  the  text.  (See  Manual,  page  95.) 


43.  Waiver  of  Notice. 


1.  The  endorser  of  a bill  or  note  may  agree  to  dispense  with  demand 
of  payment  and  notice  of  non-payment,  and  the  agreement  will  be  bind- 
ing upon  him.  Thus,  an  agreement  with  the  maker  by  the  payee  of  a 
note,  after  the  former  had  negotiated  it,  that  he  would  pay  it  and  take  it 
up,  amounts  to  a waiver  of  demand  and  notice,  and  such  agreement 
enures  to  the  benefit  of  the  endorsee.  {Marthall  vs.  Mitchell,  35  Maine, 
5 Red.  221.) 

One  who  endorses  a promissory  note,  inserting  over  his  signature  a 
waiver  of  demand  and  notice,  is  not  entitled  to  any  demand  and  notice  on 
its  non-payment  by  the  maker.  ( Woodman  vs.  Thurtton,  8 Cush.  151.) 

A notice  being  endorsed  before  maturity,  the  attorney  of  the  endorsee 
reminded  the  endorser  that  it  would  soon  be  due,  and  that  the  maker 
had  left  the  place ; the  endorser  replied  that  he  owed  the  note  ; that  it 
was  all  right ; that  he  had  endorsed  it  to  pay  it,  and  that  if  he  was  not 
there  to  pay  it  when  it  became  due,  bis  agent,  who  had  notes  and  ac- 
counts in  his  bands  for  collection,  would  do  so.  The  court  held  this  was 
BuflScient  evidence  of  waiver.  {Long  vs.  Young,  8 Eng.,  13  Ark.  401.) 

2.  The  endorser  may  waive  demand  and  notice  by  taking  security 
from  the  maker. 

A mortgage  was  given  by  the  maker  of  a promissory  note  to  the  en- 
dorser, conditioned,  that  if  the  note  was  paid  at  maturity,  the  mortgage 
should  be  void.  It  did  not  appear  whether  the  property  so  mortgaged 
was  of  sufficient  value  to  afford  an  indemnity.  The  court  held  the 
taking  of  the  mortgage  no  waiver  of  demand  and  notice.  “ The  mere 
precaution,”  it  was  said,  by  an  endorser,  of  taking  security  from  his 
principal,  has  never  been  held  to  dispense  with  demand  and  notice. 
There  must  be  something  more,  such  as  the  taking  into  his  possession 
the  funds  or  property  of  the  principal,  sufficient  for  the  purpose  of 
meeting  the  payment  of  the  note,  or  he  must  have  an  assignment  of  all 
the  property,  real  and  personal,  of  the  maker  for  that  purpose.”  {Sea- 
cord  vs.  Miller,  3 Eernan,  58.)  This  doctrine  obtains  very  generally 
in  the  United  States. 

3.  If  the  endorser  of  a bill  or  note,  after  its  maturity,  with  the  know- 
ledge that  demand  of  payment  has  not  been  duly  made,  or  notice 
of  non-payment  duly  given,  promise  to  pay  it,  be  waives  thereby  the 
want  of  such  demand  or  of  such  notice.  The  rule  formerly  was,  that 
the  clearest  evidence  of  knowledge  on  the  part  of  the  endorser  wa« 
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ceeearj  to  sustain  the  waiver.  But  the  rule  is  now  otherwise.  The 
knowledge  may  be  inferred  as  a fact,  from  the  circumstances  attending 
the  promise,  without  the  need  of  clear  and  affirmative  proof  of  know- 
ledge. {De  Wolf  vs.  Murray ^ 2 Sand.  166.  See  page  97  of  Manual.) 


44.  Guaranty  of  Bills  and  Notes. 

The  following  decisions  have  been  recently  rendered.  In  the  case  of 
Baker  vs.  Scott,  (5  Rich.  305,  S.  C.)  A.  bought  goods  of  the  plaintifit^ 
and  being  required  to  give  security,  made  his  promissory  note  payable 
to  the  order  of  the  plaintiff ; the  defendant  endorsed  it  in  blank,  and  A. 
then  delivered  it  to  the  plaintiff,  who  afterwards  endorsed  it  also,  putting 
bis  name  above  the  defendant’s.  The  court  held  that  parol  evidence 
was  admissible  to  explain  the  circumstances  under  which  the  note  was 
executed  by  A.  and  the  defendant,  and  endorsed  by  the  plaintiff ; that 
the  defendant  was  liable  on  the  note  as  an  original  maker  or  promissor, 
and  that  the  plaintiff,  by  afterwards  endorsing  the  note,  did  not  change 
its  character  or  absolve  the  defendant. 

So,  too,  in  Missouri,  it  has  been  recently  held,  that  one  who  puts  his 
name  on  the  back  of  a note  to  which  be  is  not  a party,  whether  it  be  ne- 
gotiated or  not,  is  liable  as  an  original  promissor  or  maker.  {Letois  vs. 
Harvey,  3 Benn.  740;  Perry  vs.  Barret,  Id.  140.) 

If  a party  puts  his  name  upon  the  back  of  a note  before  its  delivery 
to  the  payee,  he  is  an  original  party ; and  the  consideration  for  the  note 
will  be  his  consideration  for  his  undertaking.  [Carroll  vs.  Weld,  13  111. 
682.) 

In  Michigan,  it  was  held,  in  the  case  of  Wetherwax  vs.  Paine,  (2  Mich., 
Oibbs,  555,)  that  where  t>ne  endorses  a note  at  its  maturity,  and  before 
delivering  it  to  the  payee,  to  enable  the  maker  to  buy  with  it  certain 
property  of  the  payee,  he  is  a joint  original  promissor  with  the 
maker. 

In  Massachusetts,  the  law  of  that  State  was  affirmed  in  Bryant  vs. 
Eastman,  (7  Cush.  111.)  A debtor,  in  that  case,  sent  a promissory  note 
to  his  creditor  in  payment  of  his  debt,  by  the  hand  of  a third  person, 
who,  before  delivering  it,  at  the  request  of  the  creditor  and  for  the  pur- 
pose of  giving  credit  to  the  note,  put  his  own  name  on  the  back  of  it. 
It  was  held,  that  such  third  person  was  liable  as  an  original  promissor 
or  maker.  But,  in  8 Cush.  85,  it  was  said,  that  one  who  endorses 
a note  several  weeks  after  it  is  given,  is  not  liable  as  an  original 
promissor. 

In  New  York,  in  Griswold  vs.  Slocum,  (14  Barb.  644,)  a note  not 
negotiable  was  given  by  the  maker  to  the  plaintiff  to  secure  a precedent 
debt,  and  the  defendant,  previous  to  its  delivery,  endorsed  the  same  as 
security,  and  upon  these  facts,  it  was  held  that  the  defendant  was  not 
strictly  an  endorser,  inasmuch  as  a legal  endorsement  can  only  be  made 
upon  a negotiable  note,  but  that  he  was  liable  to  the  payee  as  maker 
or  guarantor.  “ I think  the  law  well  settled,”  said  the  court,  by  Parker, 
J.,  “ that  under  such  circumstances  the  defendant  may  be  held  liable  as 
maker  or  guarantor ; unless  he  is  thus  liable  he  escapes  all  liability  on 
his  contract.  His  name  is  placed  on  the  back  of  the  note,  but  be  is  not 
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strictlj  an  endorser,  because  a legal  endorser  can  only  be  made  on  a ne< 
gotiable  note.  The  distinction,  in  this  respect,  between  paper  negotia- 
ble and  not  negotiable,  has  been  plainly  recognised,  and  is  now  well  es- 
tablished. Ail  the  conflict  of  authority  has  been  in  regard  to  negotia- 
ble paper.  There  has  been  none  in  regard  to  paper  not  negotiable.” 
(See  p.  98  of  Manual.) 

46.  Lost  Bills  or  Notes. 

“ In  America,”  (says  Story,  Bills,  § 449,)  there  has  been  some  diver- 
sity of  judgment  whether  a suit  is  maintainable  at  law,  upon  a lost  bill, 
against  the  acceptor  or  not;  which  doctrine  will  ultimately  prevail  here, 
it  is  not  for  me  to  conjecture.  But  it  may  be  said  with  great  confidence, 
that  it  will  be  difficult  to  overturn,  upon  satisfactory  grounds,  the  reason- 
ing of  Lord  Tenderden,  in  Hansard  vs.  Robinson,  (7  Bam.  & Cress.  90,) 
in  favor  of  the  negative.  But  when  we  come  to  the  case  of  the  endorser 
or  drawer,  who  is  called  upon  to  pay  the  bill,  in  default  of  payment  by  the  * 
acceptor,  it  will  be  difficult  to  find  any  solid  reason  upon  which  the  holder 
can  be  entitled  to  recover  against  either  of  them,  without  the  bill  being 
produced,  upon  the  mere  parol  proof  of  the  loss  of  it;  since  the  endorser 
and  drawer  may  or  must  thereby  be  put  to  great  embarrassment  in  making 
out  their  own  title  against  the  acceptor,  or  against  other  parties  liable  to 
them,  without  the  production  of  the  bill.  What  right  can  the  holder  have 
to  shift  upon  them  the  burden  of  proving  the  loss  of  the  bill  ? Or  what 
adequate  means  can  they  have  of  preserving  and  commanding  all  the 
proof  for  future  use,  in  case  of  future  litigation  t”  (See  p.  103  of 
Manual.) 

46.  Forged  Bills  and  Notes,  Liability  of  the  Vendor  of  a Bill  Forged^ 

or  Note  to  Refund  to  the  Vendee  money  paid  by  the  latter  therefor. 

In  a recent  case,  {Rieman  vs.  Fisher,)  decided  in  Maryland,  the  sub- 
ject was  thoroughly  discussed,  and  the  liability  of  the  vendor  maintained. 
Here  A.  brought  an  action  against  B.  to  recover  a sum  of  money  paid  by 
the  former  to  the  latter  upon  the  sale  of  a note,  of  which  the  signatures  of 
the  maker  and  one  of  the  endorsers  turned  out  to  be  forged.  “ The 
question  is,”  said  the  court,  “ as  to  the  liability  of  a public  note  or 
bill  broker  for  the  genuineness  of  a note  or  bill  sold  by  him — he  at 
the  time  being  ignorant  of  the  fact ; in  other  words,  both  the  plaintiff 
and  the  defendant  in  this  case  are  shown  to  have  been  innocent 
parties,  and  ignorant  of  the  forgeries  on  the  note  in  question  at  the 
time  the  sale  of  it  was  made.  Who  shall,  in  such  a case  as  this,  bear 
the  loss?” 

English  and  American  authorities  have  been  cited,  which,  I think, 
apart  from  a sound  rule  of  public  policy,  determine  the  liability  of  the 
proper  party  here;  and  without  referring  particularly  to  all  the  authori- 
ties, I will  name  the  last  leading  case  in  England,  of  Oumey  vs.  Worinsby, 
decided  in  November,  1854,  by  the  Court  of  Queen’s  Bench,  in  which 
Lord  Campbell  decides  that  the  vendor  of  a bill  of  exchange,  though  no 
party  to  the  bill,  is  responsible  for  its  genuineness ; and  if  it  turns  out 
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that  the  name  of  one  of  the  parties  to  it  is  forged,  he  is  liable  to  the 
vendees. 

The  defendants  in  that  case  were  bill-brokers,  who  received  the  bill 
to  be  discounted  and  took  it  to  the  plaiatifl^  who  were  money-lenders, 
with  whom  the  defendants,  as  bill-brokers,  bad  previously  h^  similar 
dealings ; the  defendants  did  not  disclose  their  principal,  and  were  re- 
garded as  principals,  and  it  was  held  by  the  court,  all  the  judges  con- 
curring, that  they  were  liable,  and  the  plaintififs  should  recover  back  the 
amount  paid  by  them  for  the  forged  bill.  “ Here  that  which  purported,” 
said  Lord  Campbell,  (28  Eng.  Law  and  Equity  Rep.  259,)  “ to  be  the 
acceptance  of  one  of  the  parties  to  the  bill,  and  upon  which  the  plaintifib 
gave  credit  and  relied,  was  a forgery,  and  of  no  value  whatever ; there 
was  a failure  of  consideration,  therefore,  entitling  the  plaintifis  to  re- 
cover.” 

The  case  'at  bar  is  like  the  case  just  cited,  and  the  same  rule  should 
apply,  in  my  opinion,  to  its  determination. 

No  decision  in  England,  before  or  since,  is  in  conflict  with  that  de- 
cision, and  in  America  (except  the  case  of  Baxter  vs.  Buren,  29  Maine 
Rep.  440,)  no  authority  can  be  found  to  impair  or  conflict  with  the 
judgment  of  Lord  Campbell.  In  the  case  of  Canal  Bank  vs.  Bank  of 
Albany^  (1  Hill  Rep.  N.  Y.,  p.  290,)  Judge  Cowen  says:  “no  doubt 
the  parties  are  equally  innocent  in  a moral  point  of  view ; it  was  the 
duty,  or  more  properly,  a measure  of  prudence  in  each  to  have  inquired 
into  the  genuineness  of  the  note;  the  defendants  have  obtained  the 
plaintiffs’  money  without  consideration,  and  the  plaintiffs  have  a right 
to  recover.”  This  was  a case  of  forged  bank  notes,  passed  by  the  de- 
fendants to  the  plaintiffs.  Other  decisions  in  Massachusetts  and  New 
York  sustain  the  same  view. 

It  is  true,  the  case  of  Baxter  vs.  Buren  is  invoked  to  establish  a dif- 
ferent rule  from  that  laid  down  by  Lord  Campbell  and  confirmed  by 
many  American  authorities.  With  due  respect  for  the  court,  it  will  be 
found,  on  examining  the  authorities  upon  which  it  rests  its  decision,  that 
they  do  not  sustain  the  doctrine  of  the  learned  judge,  viz. : “ That  where 
no  debt  is  due  or  created  at  the  time,  and  the  paper  is  sold  as  other 
goods  and  effects  are,  the  purchaser  cannot  recover  from  the  seller  the 
purchase  money.  There  is  in  such  case  no  implied  warranty  of  the 
genuineness  of  the  paper ; the  law  respecting  the  sale  of  goods  is  applica- 
ble ; the  only  implied  warranty  is,  that  the  seller  owns,  or  is  lawfully 
entitled  to  dispose  of  the  paper  or  goods.”  This  decision,  I submit,  can- 
not be  sustained  by  authority,  or  on  principles  of  public  policy. 

“ My  conclusion  is,  that  if  the  plaintiff  and  the  defendant,  as  it  is  con- 
ceded they  did,  acted  in  good  faith  and  in  ignorance  of  the  forgery,  then 
the  loss  must  fall  on  the  vendor ; he  is  nearest  the  inception  of  the  trans- 
action, and  if  acting  as  principal,  roust  be  clearly  liable,  if  be  disposes 
or  sells  an  invalid  bill  or  forged  note ; or,  if  acting  as  agent,  he  must  be 
presumed  to  know  the  party  who  employed  him,  and  the  circumstances 
of  the  case ; at  all  events,  as  principal  or  agent,  he  comes  under  an  im- 
plied guarantee  to  the  vendee  of  the  genuineness  of  the  paper  sold,  «a- 
less  he  discloses  at  the  time  his  principal,  if  he  acts  as  an  agent'*  (See 
p.  184  of  Manual.) 
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47.  Daya  of  Grace  on  Checha. 

The  case  of  Bowen  ts.  Newell,  cited  in  the  text,  is  reported  in  4 Selden, 
p.  190,  and  again  in  3 Kernan,  p.  190,  and  settles  the  law  in  the  State 
of  New  YorL  (See  p.  113  of  Manual.) 


CHAPTER  m. 

or  THE  TBANSrSR  OF  BILLS  Am)  NOTES. 

L Who  mat  Tbahbfxb.— 1.  TraDsfers  by  Infants.  2.  Transfers  by  Married  Wo- 
men. 8.  Transfers  by  Executors,  Assignees,  Tmstees,  Partners,  Ae. 

IT.  To  WHOM  THE  Tranbfke  MAT  BK  MAOX. — Transfers  to  prior  Endorsers. 

IIL  Moon  or  Tbansfek.— 1.  Transfers  of  Non-Negotiable  Bills  or  Notes.  2.  Trans- 
fers of  Negotiable  Bills  or  Notes.  S.  Transfer  of  bills,  Ac.,  payable  to  a 
fictitions  person.  4 Assignment  of  Negotiable  Billa  5.  Effect  of  Omission 
to  Endorse.  6.  Form  of  Endorsement  7.  Form  of  Endorsement  by  Agent 
8.  Kinds  of  Endorsement  9.  Blank  Endorsement.  10.  Endorsements  in  full 
and  partly  in  full  11.  Restrictive  Endorsements.  12.  Qualified  Endorse- 
ments. 13.  (Conditional  Endorsements. 

IV.  Toib  or  TRANsrxB. — 1.  Effect  of  Transfer  before  maturity.  2.  Endorse- 
ments upon  Blank  Paper. 

V.  Oblioations  or  Endobsebs. — 1.  Obligations  upon  Transfer  by  Endorsement  2. 
Obligations  upon  Transfer  by  Delivery.  3.  Revocation  of  Endorsement 

or  THE  TRANSFER  OF  BILLS  AND  NOTES. 

1.  Who  May  Tranafer. 

A transfer  by  endorsement  of  a bill  or  note  will  convey  no  title,  ex- 
cept against  the  person  making  it,  unless  it  be  made  by  him  who  has 
a right  to  make  the  transfer.  A transfer  by  delivery,  on  the  other  hand, 
will  convey  a title,  if  the  person  to  whom  the  note  is  transferred,  take 
the  bill  or  note  in  good  faith  for  a valuable  consideration  and  before 
maturity.  In  case,  therefore,  of  a loss  of  a bill  or  note  by  theft  or  acci- 
dent, the  thief  or  finder  may  confer  a title  by  transferring  it,  if  it  be  as- 
signable by  mere  delivery ; iHt  be  assignable  by  endorsement  he  cannot. 
(Bayley,  Bills,  chap.  5,  § 2.) 

2.  Tranafera  by  Infanta,  dte. 

An  endorsement  by  an  infant  payee  or  endorsee  of  a bill  or  note  will 
not  pass  any  interest  therein  as  against  himself ; but  it  seems  well  set- 
tled that  the  endorsee  by  a transfer  and  endorsement  by  an  infant,  will 
acquire  a good  and  valid  title  to  the  bill  or  note  against  every  other 
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party  thereto,  except  the  infant,  since  it  is  not  a void  but  a voidable 
title  only.  The  infant  may  indeed  avoid  it,  and  intercept  the  payment 
to  the  endorsee,  or,  by  giving  notice  to  the  antecedent  parties  of  bis 
avoidance,  famish  to  them  a valid  defence  against  the  claim  of  the  en- 
dorsee. But,  until  he  does  so  avoid  it,  the  endorsement  is  to  be  deemed, 
in  respect  to  such  antecedent  parties,  as  a good  and  valid  transfer. 
(Story,  Prom.  Notes,  § 80.) 

3.  Trantfert  hy  Married  Women. 

In  case  of  the  marriage  of  a female,  who  is  payee  or  endorsee  of  a bill, 
the  property  thereof  vests  in  her  husband,  and  be  becomes  solely  entitled 
to  negotiate  it,  as  bolder,  and  to  endorse  it  in  his  own  name.  If  a bUl 
or  note  be  made  payable  to  a married  woman,  it  is  in  the  contemplation 
of  the  law,  payable  to  the  husband,  and  an  effectual  endorsement  should 
in  general  be  in  his  name.  But  if  the  husband  permit  his  wife  to  act  as 
his  i^ent,  or  to  carry  on  trade  as  a single  woman,  his  authority  to  an 
endorsement  by  her  may  be  presumed ; and  if  a bill  or  note  be  made 
payable  to  a married  woman,  and  she  endorse  it  for  value  in  her  own 
name,  and  the  acceptor  or  maker  afterwards  promise  to  pay  it,  in  an 
action  against  him  by  the  endorsee,  it  will  be  presumed  that  she  had 
authority  from  her  husband  to  endorse  in  that  form,  and  the  endorse- 
ment will  be  considered  as  vesting  a legal  title  to  the  note  in  the 
plaintiff. 

4.  Transfers  hy  £xecutors,  Assignees^  Trustees^  Partners,  &c. 

In  case  of  the  death  of  the  holder,  the  right  of  transfer  is  vested  in 
his  executor  or  administrator.  And  in  case  of  the  bankruptcy  of  the 
payee  or  endorsee,  all  his  rights  of  transfer  become  vested  in  his  assign- 
ees, who  may,  by  law,  transfer  the  same  in  their  own  names. 

In  case  of  a bill  or  note  payable  or  endorsed  to  a trustee  for  the  use  of  a 
third  person,  (such  as  a bill  payable  or  endorsed  to  A.  for  the  use  of  B.,)  the 
trustee  alone  is  competent  to  convey  the  legal  title  to  the  bill  or  note  by 
a transfer  or  endorsement.  In  the  case  of  a partnership,  a bill  or  note 
payable  or  endorsed  to  the  firm  may  be  transferred  by  any  one  of  the 
partners,  in  the  name  of  the  firm,  at  any  time  during  the  continuance  of 
the  partnership.  But,  where  the  partnership  is  dissolved  daring  the  life- 
time of  the  partners,  neither  partner  can  afterwards  endorse  a bill  or  note, 
payable  to  the  firm,  in  the  name  of  the  firm.  But  where  the  dissolution 
18  by  the  death  of  one  partner,  there  the  survivor  may  endorse  a bill  or 
note,  payable  to  the  firm  in  his  own  name.  If  a bill  or  note  be  made 
payable  or  endorsed  to  several  persons  not  partners,  (as  to  A.,  B.  and  C.,) 
there  the  transfer  can  only  be  by  a joint  endorsement  of  all  of  them. 
(Story,  Bills,  § IQ 7.) 

II.  To  WHOM  THE  TrAKSFRB  MAT  BE  MADE. 

The  transfer  of  a bill  or  note  may  be  made  to  any  person  of  full  age, 
who  is  not  otherwise  incompetent  It  may  also  be  transferred  to  an  in- 
fant, and  thereby  the  interest  will  vest  in  him,  or  to  a married  woman, 
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and  there  the  interest  will  vest  in  her  husband,  who  thereby  becomes 
the  legal  owner  thereof^  and  may  treat  it  as  payable  to  himself.  If  the 
transfer  be  to  a person  who  is  an  idiot  or  a lunatic,  there  does  not  seem 
to  be  any  legal  incapacity  in  holding  it  to  be  valid  in  his  favor,  if  it  be 
clearly  and  equivocally  for  bis  beuelt.  If  the  transfer  be  to  an  executor 
or  administrator,  or  to  any  person  as  a trustee  for  another,  it  will  operate 
as  a transfer  to  them  personally,  although  the  trust  may  attach  upon  the 
proceeds  in  their  hands.  If  the  transfer  be  to  an  agent,  by  an  endorse* 
ment  of  his  principal  in  blank,  he  may  treat  the  bill  as  between  himself 
and  all  the  other  parties,  except  his  principal,  as  bis  own,  and  fill  it  up 
in  his  own  name,  or  he  may  hold  it  for  bis  principal,  and  act  in  his 
name.  If  the  endorsement  be  filled  up  to  the  agent  by  the  principal, 
then  he  is  invested  with  the  legal  title,  as  to  all  persons  but  his  princi- 
pal But  the  principal  may,  at  any  time,  revoke  bis  authority  and 
reclaim  his  rights.  (Story,  Bills,  § 198.) 

1.  Transfers  to  Prior  Endorsers. 

A bill  or  note  cannot  be  endorsed  to  & prior  party  to  the  instrument, 
at  least  so  as  to  enable  him  to  sue  any  endorser  of  the  bill  whose  name 
was  upon  it  subsequent  to  his  own,  except  under  peculiar  circumstances, 
as,  for  example,  where  his  name  was  originally  used  for  form  only,  and 
it  was  understood  by  all  the  parties  to  the  instrument,  that  although 
nominally  made  payable  to  him,  it  was  substantially  to  be  paid  to  the 
person  transferring  the  note  again  to  him.  ^Bishop  vs.  Hayward,  4 
Term  R.  470.) 

III.  Modes  of  Transfer.'' 

1.  Transfers  of  Non-negotiabU  Bills  or  Notes. 

If  a bill  or  note  be  not  originally  made  negotiable,  or,  in  other  words, 
be  not  payable  to  the  bearer  or  to  order,  it  may  be  transferred  by  the 
holder  in  such  a manner  as  to  bind  himself,  and  to  mve  his  immediate 
assignee  a right  thereon  against  himself;  and  the  transfer,  if  made  in  good 
faith,  for  a valuable  consideration,  will  entitle  him  to  maintain  an  action 
thereon  in  the  name  of  the  assignor,  against  the  antecedent  parties,  and 
if  he  recover,  he  will  be  entitled  to  hold  the  proceeds  for  his  own  use. 
(Story,  Bills,  § 199.) 

2.  Transfers  of  Negotiable  Bills  and  Notes. 

If  a bill  or  note  be  negotiable,  and  is  payable  to  bearer,  it  may  be 
transferred  by  mere  delivery.  But  although  it  may  be  transferred  by 
mere  delivery,  there  is  nothing  in  the  law  which  prevents  the  payee  of 
a bill  or  note,  payable  to  himself  or  bearer,  from  transferring  it  by  en- 
dorsement. In  such  a case,  he  will  incur  the  ordinary  liability  of  an  en- 
dorser, from  which,  in  the  case  of  a mere  transfer  by  delivery,  he  is 
ordinarily  exempt. 
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3.  Transfers  of  Bills,  <te.,  Payable  to  a Fictitious  Person. 

If  a bill  or  note  be  made  payable  to  a fictitious  person  or  order,  tlien, 
as  against  all  the  persons  who  are  parties  thereto  and  aware  of  the 
fiction,  it  will  be  deemed  a bill  or  note  payable  to  the  bearer,  in  favor  of 
a bolder,  in  good  faith,  without  notice  of  the  fiction ; but,  if  the  bolder 
have  notice  thereof,  the  bill  or  note  would  probably  bo  held  void. 
(Bennett  vs.  Famell,  1 Camp.  130.) 

4.  Asngnment  of  Negotiable  Bills,  de. 

If  a bill  or  note  bo  payable  to  a person  or  his  order,  it  is  properly 
transferable  by  endorsement.  If  it  be  assigned  without  endorsement,  the 
bolder  will  take  it  subject  to  all  the  equities  existing  between  the  origi- 
nal parties  thereto.  If  by  mistake,  or  accident,  or  fraud,  a bill  has 
been  omitted  to  be  endors^  upon  a transfer,  when  it  was  intended  that 
it  should  be,  the  party  may  be  compelled  by  a court  of  equity  to  make 
the  endorsement 


5.  Effect  of  Omissions  to  Endorse. 

The  question  has  lately  arisen,  whether,  in  case  a person  takes  a bill  or 
note,  payable  to  the  order  of  A.,  and  forgets  at  the  time  of  the  transfer  to 
have  It  endorsed  by  A.,  he  takes  it  subject  to  the  equities  existing  be- 
tween the  original  parties  thereto,  although  A.  subsequently  endorses  it. 
The  better  opinion  would  seem  to  be  that  the  omission  to  have  the  bill 
or  note  properly  endorsed  will  not  subject  it  to  such  equities.  In  Smith 
vs.  Pickering,  (Peake’s  Cases,  60,)  A.  drew  a bill  upon  B.,  payable  to 

A. ’s  own  order,  which  B.  acceptea.  The  drawer  delivered  this  bill  to 
C.  for  a valuable  consideration,  but  forgot  to  endorse  it ; he  afterwards 
became  bankrupt  and  then  endorsed  it.  C.  having  brought  an  action 
against  the  acceptor.  Lord  Kenyon  was  clearly  of  opinion  that  the  en- 
dorsement was  good.  So,  too,  in  a case  reported  in  1 Camp.  422,  Lord 
Ellenborough,  under  similar  circumstances,  held  that  the  writing  of  the 
endorsement  had  reference  to  the  delivery  of  the  bill. 

6.  Form  of  Endorsement. 

No  particular  form  of  words  is  necessary  to  constitute  a valid  endorse- 
ment-; the  mere  signature  of  the  party  making  it  is  sufiScient.  It  has 
even  been  held  that  the  initials  of  the  holder  of  a check,  endorsed  on  a 
check,  are  sufiScient  to  charge  him  as  endorser.  In  the  case  of  Brown 
vs.  The  Butchers'  Bank,  (6  Hill,  443,)  it  was  held  that  the  defendant, 

B. ,  was  the  endorser  of  a note,  on  which  the  figures  1,  2,  8,  were  written 
with  a lead  pencil,  his  name  not  appearing  at  all  upon  the  paper ; there 
being  parol  evidence  to  show  that  the  figures  were  made  by  him,  and 
that  he  intended,  by  placing  them  on  the  back  of  the  paper,  to  bind  him- 
self as  endorser.  It  also  appeared  that  he  was  able  to  write.  This  is  a 
strange  decision,  and  seems  to  be  contradicted  by  the  cases  of  Fenn  vs. 
Harrison,  (3  Term  Rep.  ;)  and  ex  parte  Shuttleworth,  (3  Vea. 
368.)  The  word  endorsement,  in  its  strict  sense,  seems  to  import  .a 
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writing  on  the  back  of  the  bill,  but  it  is  well  settled  that  this  is  not  es- 
sential. The  signature  ought  to  be  in  ink,  in  order  to  prevent  erasure; 
but  even  this  has  been  held  not  to  be  indispensable,  and  that  an  endorse- 
ment in  pencil  is  su£5cient. 

7,  Form  of  Endonement  by  Agent. 

An  agent,  upon  endorsing  a bill  or  note,  should  expressly  endorse  as 
agent,  as  A.  B.,  agent  for  C.  D.,  or  write  the  name  of  bis  principal,  oth- 
erwise the  endorsement  would  be  inoperative.  In  the  negotiation  of  bills 
or  notes,  agents  are  sometimes  compelled  to  endorse  them  for  the  pur- 
pose of  transmitting  them  to  their  principals,  and  if  such  endorsement 
be  written  unconditionally,  the  agent,  though  ho  have  an  interest  in  the 
transaction,  may  be  liable  to  pay  the  amount  of  the  bill  or  note.  To 
avoid  responsibility,  therefore,  he  should  add  to  his  endorsement  the 
words  “ without  recourse,”  or  other  of  like  effect.  (Chitty,  Bills,  § 228.) 

8,  Kindt  of  EndortemenU 

An  endorsement  may  be  in  blank  or  in  full;  restrictive,  qualified 
or  conditional.  It  is  called  an  endorsement  in  blank,  when  the  signature 
of  the  party  making  it  is  alone  put  upon  the  bill  or  note,  without  any 
words  over  or  preceding  it,  expressive  of  any  intention  whatsoever.  It 
is  called  an  endorsement  in  full,  when  there  is  written  over  the  signature 
of  the  endorser  the  name  of  the  person  in  whose  favor  it  is  made.  The 
usual  form  is  “ Pay  to  A.  or  order but  if  it  be  “ Pay  to  the  order  of 
A.,”  it  has  the  same  legal  effect ; that  is,  it  is  payable  to  A.  as  well  as  to 
his  order.  An  endorsement  is  restrictive  when  it  restrains  the  negotia- 
bility of  a bill  or  note  to  a particular  person  or  for  a particular  purpose. 
An  endorsement  is  qualified  when  it  restrains,  or  limits,  or  qualifies, 
or  enlarges  the  liability  of  the  endorser,  in  any  manner  different  from 
what  the  law  generally  imports  as  his  true  liability.  And,  finally,  an 
endorsement  is  conditional,  when  it  is  made  upon  some  condition  which 
is  either  to  give  effect  to  or  to  avoid  it.  (Story,  Bills,  § 206.) 

9.  Blank  Endorsements. 

A blank  endorsement  makes  a bill  or  note  transferable,  by  the  endor- 
see and  every  subsequent  holder,  by  mere  delivery ; and  when  the  first 
endorsement  is  in  blank,  as  against  the  payee,  the  drawer,  acceptor  or 
maker,  the  bill  or  note  is  afterwards  assignable  by  mere  delivery,  not- 
withstanding it  may  have  upon  it  subeequent  endorsements  in  full,  be- 
cause a holder,  by  delivery,  may  declare  in  an  action  upon  the  bill  or 
note,  and  recover  as  the  endorsee  of  the  payee,  and  strike  out  all  the 
subsequent  endorsements.  It  follows  from  this  doctrine  that  if  the  bill 
or  note  should,  after  such  blank  endorsement,  be  lost,  or  stolen,  or  fraud- 
ulently misapplied,  any  person  who  should  afterwards  become  the 
holder  of  it  in  good  faith,  for  a valuable  consideration,  without  notice, 
would  be  entitled  to  recover  the  amount  thereof,  and  hold  the  same 
against  the  rights  of  the  owner  at  the  time  of  the  loss  or  theft.  (Chitty, 
Bills,  chap.  vi.  § 1.) 
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10.  Endoroementa  in  Full,  and  Partly  in  Pktll,  and  Partly  in  Blank. 

If  a bill  be  endorsed  in  full  bj  the  first  endorser,  or  bj  a holder  under 
him,  no  subsequent  holder  can  recover  against  the  antecedent  parties, 
unless  he  can  deduce  a regular  title  to  the  bill  from  the  person  whose 
name  stands  as  the  first  endorsee.  If  all  the  subsequent  endorsements 
are  in  blank,  he  may  make  himself,  at  his  pleasure,  the  immediate  endor- 
see of  any  one  of  them,  or  he  may  deduce  his  title  through  them  all  in 
succession.  If  some  of  the  subs^nent  endorsements  are  in  full  and 
some  blank,  then  he  must  make  a regular  deduction  of  title  throogh 
them  all,  or  make  himself  the  immediate  endorsee  under  some  prior 
blank  endorsement  And  wherever,  in  the  regular  course  of  endorse- 
ments, some  are  full  and  some  are  blank,  the  bill  or  note,  as  to  all  per- 
sons taking  it  subsequently  to  a blank  endorsement,  may  pass  either  by 
delivery  or  by  endorsement  (Story,  Bills,  § 208.) 

11.  Jtestrictive  Endorsements. 

The  payee  or  endorsee,  having  the  absolute  property  in  the  bill  or 
note,  has  the  power  of  limiting  the  payment  to  whom  he  pleases,  and 
consequently  may  make  a restrictive  endorsement ; thus  he  may  stop 
the  currency  of  the  bill  or  note  by  giving  a bare  authority  to  receive 
the  money  as  by  an  endorsement,  requesting  the  drawee  or  maker  to  pay 
to  A.  for  my  use,  or  to  A.  only.  As,  however,  these  restrictive  endorse- 
ments tend  to  impair  the  n^^Uability  of  bills  and  notes,  an  intention  to 
create  such  a restriction  will  not  be  presumed  from  equivocal  langui^e, 
and  especially  where  it  otherwise  admits  of  a satisfactory  interpretation. 

12.  Qualified  Endorsements. 

A qualified  endorsement  does  not  impair  the  negotiability  of  a bill  or 
note.  Thus,  for  example,  an  endorsement  of  a bill  to  A.  “ without  re- 
course,” will  not  restrain  its  negotiability,  but  will  simply  relieve  the  en- 
dorser from  responsibility,  in  case  of  the  non-acceptance  or  non-payment 
thereol 


IS*.  Conditional  Endorsements. 

If  the  payee  or  endorsee  of  a bill  or  note  annexes  a condition  to  his 
endorsement  before  acceptance,  the  drawee,  who  afterwards  accepts  it,  is 
bound  by  the  condition,  and  if  the  terms  of  it  be  not  performed,  the 
property  in  the  bill  reverts  to  the  payee,  and  he  may  recover  the  sum 
payable  in  an  action  against  the  acceptor.  (Chitty,  Bills,  chap.  vi.  § 1.) 

IV.  Tins  OF  Transfer. 

A transfer  of  a bill  or  note  may  be  made  at  any  time  while  it  remains 
a subsisting  unpaid  bill  or  note,  whether  it  be  before  or  after  it  has  ar- 
rived at  maturity.  But  if  the  transfer  be  made  before  maturity  to  a 
bona  fide  holder,  for  a valuable  consideration,  he  will  take  it  free  from 
all  equities  between  the  antecedent  parties  of  which  he  has  no  notice. 
If  the  transfer  be  made  after  maturity,  the  holder  takes  it  as  a dishonored 
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bill,  subject  to  all  tbe  equities  attaching  to  the  bill  or  note  between  the 
original  parties  thereto,  whether  he  has  any  notice  thereof  or  not.  Still, 
however,  subject  to  such  equities,  the  holder,  by  endorsement  after  the 
maturity  of  a bill,  will  be  clothed  with  the  same  rights  and  advantages 
as  were  possessed  by  the  endorser,  and  may  avail  himself  of  them  accord- 
ingly. (Story,  Bills,  § 220.) 

1.  Dffett  of  Transfer  before  Maturity. 

“There  is  a material  distinction  in  the  effect  of  a transfer  made  be- 
fore a bill  is  due  and  one  made  after  that  time ; in  the  first  case  the 
transfer  carries  no  suspicion  on  the  face  of  it,  and  the  assignee  receives 
it  on  its  own  intrinsic  credit;  nor  is  he  bound  to  inquire  into  any  cir- 
cumstances existing  between  the  assignor  and  any  of  tbe  previous  par- 
ties to  tbe  bill,  as  he  will  not  be  affected  by  them ; and  although  at  one 
time  it  was  considered  that  if  the  circumstances  under  which  the  trans- 
fer takes  place  be  such  as  would  have  naturally  excited  the  suspicions 
of  a prudent  and  careful  man,  the  holder  cannot  recover ; a contrary 
doctrine  now  prevails,  and  it  is  not  enough  to  deprive  a holder  for  value  of 
his  remedy  on  tbe  bill  to  show  that  he  was  guilty  even  of  gross  negli- 
gence, unless  it  also  appear  that  he  acted  in  bad  faith.”  (Cbitly,  Bills, 
chap.  vi.  § 1.) 


2.  Endorsements  upon  Blank  Paper. 

Endorsements  are  sometimes  made  upon  bills  or  notes  containing 
blanks,  to  be  afterwards  filled  up,  and  sometimes  upon  blank  paper, 
which  are  intended  to  be  filled  up,  so  as  to  make  tbe  party  an  endorser. 
In  all  such  cases,  as  against  him,  tbe  bill  or  note  is  to  be  treated  exactly 
as  if  it  bad  been  filled  up  before  he  endorsed  it,  and  he  will  be  bound 
accordingly.  And  it  will  make  no  difference  in  the  rights  of  the  holder 
that  he  knows  tbe  facts ; unless,  indeed,  there  should  be  a known  fraud 
upon  the  endorser.  (Story,  Bills,  § 222.) 

V.  Obuoations  of  Endorsers. 

1.  Obligations  upon  Transfer  by  Endorsement. 

Besides  amounting  to  a transfer  of  the  property  in  the  bill  or  note, 
the  endorsement  creates  an  implied  contract  on  the  part  of  the  endorser 
that  the  bill  or  note  shall  be  duly  honored,  and  if  not,  that  he,  upon  due 
protest  and  notice,  will  pay  the  amount  to  the  holder.  The  endorse- 
ment also  Imports  that  tbe  antecedent  names  on  the  bill  are  genuine, 
and  that  he  has  a good,  title  under  them  to  the  same. 

2.  Obligations  upon  Transfer  by  Delivery. 

If  tbe  bill  or  note  be  merely  delivered,  as  in  the  case  of  a bill  payable 
to  bearer,  no  obligation  whatsoever  is  created,  except  between  the  im- 
mediate parties  to  the  transfer.  But,  as  between  these  parties,  where 
tbe  transfer  is  for  a valuable  consideration,  and  not  a mere  sale  or  ex- 
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change,  there  is  an  implied  obligation  that  the  antecedent  names  on 
the  bill  or  note  are  genuine,  and  that  as  far  as  the  knowledge  of  the 
person  passing  it  extends,  there  is  no  reason  to  doubt  that  it  will  be  duly 
honored  upon  presentment.  (Story,  Bills,  § 225.) 

3.  Revocation  of  EndorsemenU. 

An  endorsement  of  a bill  once  complete,  by  delivery  over  to  the  en- 
dorsee for  value,  is  not  revocable  without  his  cohsent;  and  although  by 
mistake  an  endorsement  has  been  erased  by  a third  person,  the  endorser 
will  continue  liable.  But  an  endorsement,  like  an  acceptance,  may,  be- 
fore it  has  been  delivered  over  to  a bona  fide  holder,  be  revoked. 


CHAPTER  III. 

OF  LETTERS  OF  ORKOIT. 

A letter  of  credit  is  an  open  letter  of  request,  whereby  one  person  re- 
quests some  other  person  or  persons  to  advance  money,  or  to  give  credit 
to  a third  person,  named  therein,  for  a certain  amount,  and  promises 
that  he  will  repay  the  same  to  the  person  advancing  the  same,  or  accept 
bills  drawn  upon  himself  for  the  like  amount  It  is  called  a genend 
letter  of  credit,  when  it  is  addressed  to  all  merchants,  or  other  persons 
in  general,  requesting  such  advance  to  a third  person,  and  a special 
letter  of  credit,  when  it  is  addressed  to  a particular  person  by  name,  re- 
questing him  to  make  such  advance  to  a third  person. 

If  the  letter  of  credit  be  of  the  latter  sort,  there  does  not  seem  to  be 
any  doubt  that  it  is  an  available  promise  in  favor  of  the  person  to 
whom  it  is  addressed,  and  who  makes  the  advance  upon  the  faith  there- 
of. But  if  the  letter  of  credit  be  general,  it  is  a matter  of  some  doubt 
whether  the  writer  is  bound  to  the  person  making  advances  upon  the 
strength  of  the  letter.  The  question  does  not  appear  to  have  been  over 
decided  in  England,  but  it  has  several  times  been  thoroughly  discussed 
in  the  Supreme  Court  of  the  United  States.  (Lawraeon  vs.  Maeon,  3 
Cranch,  492 ; Adame  vs.  Jones,  12  Peters,  207.)  The  doctrine  was 
maintained  in  these  cases,  that  the  letter  writer  is  bound  positively  and 
directly  to  any  party  making  the  advance  upon  the  faith  of  the  letter, 
not  only  where  the  letter  purports,  on  its  face,  to  be  addressed  generally 
to  any  person  or  persons  whatsoever  who  should  make  the  advance, 
but  also  in  cases  where  the  letter  is  addressed  solely  to  the  person  to 
whom  the  advance  is  to  be  made,  and  merely  states  that  the  person 
signing  the  same  will  become  his  surety  for  a certain  amount,  without 
naming  any  person  to  whom  he  will  become  security,  if  it  is  obviously 
to  be  used  to  procure  credit  from  some  third  person,  and  the  advance  is 
made  upon  tlm  faith  of  the  letter  by  such  third  person. 
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CHAPTER  IV. 


or  BANK  KOTB8. 


Bank  notes  are  promissory  notes  made  by  a bank  or  banker.  They 
are  ordinarily  put  in  circulation  as  currency,  and  accordingly  they 
usually  pass  and  are  received  as  cash  or  ready  money.  “ These  notes,” 
said  ^rd  Mansfield,  in  Miller  \a.  Race,  (1  Burr,  457,)  “are  not  like 
bills  of  exchange,  mere  securities  for  debts,  nor  are  so  esteemed,  but  are 
treated  as  money  in  the  ordinary  course  and  transactions  of  business  by 
the  general  consent  of  mankind.”  It  matters  not  how  long  bank  notes 
have  been  issued,  or  how  long  they  remain  in  circulation,  or  whether 
they  have  been  received  back  into  the  bank  or  by  the  banker  and  re- 
issued or  not,  for  they  are  always  treated  as  negotiable  paper  not  over 
due,  or  liable  to  any  equities  between  the  bank  or  banker,  and  any  par- 
ties who  have  subsequently  received  them,  or  between  any  intermediate 
parlies. 

The  bank  or  banker  always  remains  liable  to  pay  their  bank  notes  to 
any  person  who  becomes  the  holder  or  bearer  thereof,  at  any  distance  of 
time  from  the  original  issue  thereof ; and  if  the  holder  or  bearer  ac<^uire 
the  same,  in  good  faith,  and  for  a valuable  consideration,  be  can  enforce 
their  payment  by  the  bank  or  banker,  even  although  he  received  them 
from  one  who  had  stolen  them  or  obtained  them  by  fraud. 

A hundred  years  ago,  in  the  case  of  Miller  vs.  Race,  (1  Burr,  452,) 
a banker  was  held  liable,  by  Lord  Mansfield,  to  pay  a bank  note  stolen 
from  him  to  a hona  fide  bolder  for  a valuable  consideration.  In  the  case 
referred  to,  it  appeared  that  the  note  was  stolen  from  the  mail  in  which 
it  bad  been  put,  and  that  afterwards  it  came  into  the  possession  of  the 
plaintiff  for  a full  and  valuable  consideration,  and  in  the  usual  course 
and  way  of  his  business,  and  without  any  knowledge  of  the  theft.  After 
an  elaborate  argument,  the  court  were  unanimously  of  opinion  that  the 
plaintiff  was  the  owner  of  the  note,  and  thereby  in  effect  determined  that 
as  such  he  was  entitled  to  maintain  an  action  thereon  against  the  Bank 
of  England,  if  it  refused  payment  of  the  note. 

Afterwards,  in  the  case  of  Lawson  vs.  Weston,  (4  Esp.  Rep.  56,)  the 
same  question  arose.  A bill  for  JC500  had  been  lost,  and  the  loser  bad 
advertised  it  in  the  newspapers,  and  it  was  discounted  by  the  plaintiff,  a 
banker,  for  a stranger,  who,  on  being  required,  wrote  a name  upon  it, 
whereupon  no  further  questions  were  asked ; and  it  was  held  by  Lord 
Kenyon,  upon  the  trial  of  the  cause,  that  the  plaintiff  was  entitled  to 
recover.  “I  think  the  point  in  this  case,”  said  he,  “has  been  settled  by 
the  case  of  Miller  vs.  Race.  If  there  was  any  fraud  in  the  transaction, 
or  if  a hona  fide  consideration  had  not  been  paid  for  the  bill  by  the 
plaintiffs,  to  be  sure  they  could  not  recover ; but  to  adopt  the  principle 
of  the  defence  to  the  full  extent  stated,  (namely,  that  the  bill  being  for  so 
large  a sum,  further  inquiries  ought  to  be  made,)  would  bo  at  once  to 
paralyze  the  circulation  of  all  the  paper  in  the  country.  The  circum- 
stance of  the  bill  having  been  lost  might  have  been  material,  if  they 
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eovXd  bring  knowledge  of  that  fact  home  to  the  plaintiff.  The  pliuntiff 
might  or  might  not  hare  seea  the  advertisement.  It  would  be  going  a 
great  length  to  say,  that  a banker  is  bound  to  make  inquiry  concerning 
every  bill  brought  to  him  to  discount ; it  wouid  apply  as  well  to  a bill 
for  £10  as  £10,000.  The  magnitude  of  the  bill  has  been  pressed  as  a 
ground  of  suspicion  by  the  defendant’s  counsel ; I do  not  feel  it  of  such 
importance.”  These  decisions  have  never  since  been  seriously  que»- 
tioned.  The  only  doubt  that  has  been  felt  in  relation  to  the  subject 
has  been,  whether  the  holder  could  be  considered  as  acting  in  g«x>d 
faith,  if  be  took  the  bank  note  under  circumstances  which  ought  to  have 
excited  the  suspicions  of  a prudent  and  careful  man.  After  considerable 
fluctuation  of  opinion,  however,  it  was  finally  established,  that  negli- 
gence is  not  alone  enough  to  destroy  the  title  of  a holder  for  value,  but 
that  a case  of  bad  faith  on  the  part  of  such  holder  must  be  made  out  in 
order  to  defeat  his  claim. 

2.  The  law  is  well  settled,  that  where  the  note  of  a third  person  is 
received  in  payment  of  an  antecedent  debt,  the  risk  of  his  insolvency  is 
upon  the  party  from  whom  the  note  is  received,  unless  there  is  an 
agreement  or  understanding  between  the  parties,  express  or  implied,  that 
the  party  who  receives  the  note  is  to  take  it  at  his  own  risk.  The  same 
principle  is  applicable  to  the  notes  of  an  incorporated  bank,  except  that, 
as  to  the  latter,  there  is  always  an  implied  understanding  between  the 
parties,  that  if  the  bill  at  the  time  it  is  received  is  in  fact  what  the  party 
receiving  it  supposes  it  to  be,  he  is  to  run  the  risk  of  any  future  failure 
of  the  bank.  This  implied  agreement  between  the  parties  arises  from 
the  fact  that  bills  of  this  description,  so  long  as  the  bank  which  issued 
them  continues  to  redeem  them  in  specie  at  its  counter,  are  by  common 
consent  treated  as  money,  and  are  constantly  passed  from  hand  to  hand 
as  such.  {^Ontario  Bank  vs.  Lightbody,  11  Wend.  1 ; 13  Wend.  104.) 

If,  however,  the  party  receiving  the  notes  refuses  to  take  them  as  an 
absolute  payment,  and  thus  throws  the  risk  upon  the  transferrer  of  the 
notes,  be  must  present  them  to  the  bank  for  redemption  within  a reason- 
able time,  otherwise,  if  the  bank  becomes  insolvent  while  he  retains  the 
notes,  the  loss  will  fall  upon  him.  (Story,  Prom.  Notes,  § 380.) 

But  there  is  some  difference  of  opinion  upon  the  question,  whether  if  a 
bank  note  be  transferred  after  the  bank  or  banker  issuing  it  has  stopped 
payment,  the  transferrer  or  the  transferree  shall  bear  the  loss,  both  being 
ignorant  at  the  time  of  the  transfer  of  the  stoppage.  In  Pennsylvania, 
Tennessee,  Alabama,  and  perhaps  in  Massachusetts,  it  has  been  held  that 
the  transferree  must  bear  the  loss.  But  in  South  Carolina,  New  Hamp- 
shire and  in  New  York,  the  opposite  doctrine,  which  certainly  seems  the 
more  reasonable,  has  been  maintained.  In  the  last  named  State,  the 
question  arose  in  the  case  of  Lightbody  vs.  Ontario  Bank,  (11  Wend.  1,) 
affirmed  in  the  Court  of  Errors,  (13  Wend.  101.)  Here  A.,  on  the 
thirtieth  day  of  May,  1828,  presented  his  check  to  the  Ontario  Bank, 
in  Utica,  and  received  in  part  payment  thereof  a bank  note  of  the 
Franklin  Bank  of  the  city  of  New  York.  The  latter  bank  stopped  pay- 
ment on  the  twenty-ninth  of  May,  at  ten  o’clock,  A.  M.,  although  the 
bills  of  the  bank  were  current  in  Utica  until  the  thirty-first  of  May. 
The  bill  was  paid  by  the  Ontario  Bank  in  good  faith  and  in  ignorance 
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of  the  failure  of  the  Franklin  Bank.  Upon  an  action  brought  by  A. 
against  the  Ontario  Bank,  to  recover  the  amount  of  the  bank  note  re- 
ceived by  him,  it  was  held  that  the  bank  must  bear  the  loss.  “The  re- 
ceiving bank  notes  as  money,”  said  Chancellor  Walworth  in  the  Court 
of  Errors,  “ is  not  a legal  but  only  a conventional  regulation,  adopted  by 
the  common  consent  of  the  community.  The  principle  of  considering 
bank  bills  as  money,  which  the  receiver  is  to  take  at  his  own  risk,  can- 
not, therefore,  be  carried  any  further  than  the  conventional  regulation 
extends — that  is,  to  consider  and  treat  them  as  money  so  long  as  the 
bank  by  which  they  are  issued  continues  to  redeem  them  in  specie,  and 
no  longer.  When,  therefore,  a bank  stops  payment,  its  bills  cease  to  be 
a conventional  representative  of  the  legal  currency,  whether  the  holder 
is  aware  of  that  fact  or  not;  from  that  moment  the  bills  of  such  bank 
lose  their  natural  and  legal  character  of  promissory  notes,  or  mere  se- 
curities for  the  payment  of  money,  and  if  they  are  afterwards  passed  off 
to  an  individual  who  is  equally  ignorant  of  the  failure  of  the  bank,  there 
is  no  agreement  on  his  part,  either  express  or  implied,  that  he  shall  sus- 
tain the  loss,  which  has  already  occurred,  to  the  original  holder  of  the 
bills.  Upon  the  principles  applicable  to  cases  of  mutual  mistake,  as 
those  principles  are  administered  in  courts  of  equity,  it  is  now  settled, 
that  if  an  individual  passes  to  another  a counterfeit  bill  or  an  adulterated 
coin,  both  parties  supposing  it  genuine  at  the  time  it  was  received,  the 
one  who  passes  it  is  bound  to  t^e  it  back  and  give  him  to  whom  it  was 
passed  a genuine  bill,  or  an  unadulterated  coin  in  lieu  thereof,  or  in 
other  words,  to  make  good  the  loss.  That  principle  of  natural  justice  is 
equally  applicable  to  the  case  under  consideration.” 

Although  the  better  opinion  would  thus  seem  to  be  that  the  transferrer 
of  a bank  note  of  a banK  insolvent  at  the  time  of  transfer  is  bound  to 
redeem  it,  the  doctrine  must  be  understood  with  this  limitation,  that  the 
transferree  does  not  make  the  note  his  own  by  failing  to  give  notice  of 
the  failure  of  the  bank,  and  to  offer  to  return  the  notes  to  the  person 
from  whom  he  received  them.  Two  or  three  cases,  decided  in  England 
within  a few  years,  will  serve  to  illustrate  this  doctrine.  In  an  action 
for  the  price  of  goods,  it  appeared  that  the  same  were  sold  on  Saturday, 
and  on  the  same  day,  at  three  o’clock  in  the  afternoon,  the  vendee  de- 
livered to  the  vendor,  as  and  for  the  payment  of  the  price,  certain 
promissory  notes  of  the  bank  of  D.  dc  Co.,  payable  on  demand  to  bearer. 
D.  & Co.  stopped  payment  on  the  same  day,  at  eleven  o’clock  in  the 
morning,  and  never  afterwards  resumed  their  payments,  but  neither  of 
the  parties  knew  of  the  stoppage  or  of  the  insolvency  of  D.  <k  Co.  The 
vendor  never  circulated  the  notes  or  presented  them  to  the  bankers  for 
payment;  but  on  Saturday,  one  week  after  the  failure  of  the  bank,  he 
required  the  vendee  to  take  back  the  notes  and  to  pay  him  the  amount, 
which  the  latter  refused.  The  court  held  that,  under  the  circumstances, 
the  vendor  of  the  goods  was  guilty  of  negligence,  and  had  thereby  made 
the  notes  his  own,  and,  consequently,  that  they  operated  as  a satisfaction 
of  the  debt.  {Camidge  vs.  Allenhy,  6 Barn,  dc  Cres.  373  ; 9 Dowl.  Uyl. 
391.) 

In  Henderaon  vs.  Appleton,  cited  in  Chitty,  Bills,  ch.  9,  p.  384,  9 £v., 
the  case  was,  that  A.  sold  goods  to  B.  on  the  twelfth  of  December,  and  it 
was  agreed  t^tween  them  that  the  payment  should  not  be  made  until  the 
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nineteenth,  when  B.  paid  A.  in  the  notes  of  a coantry  bank.  By  the 
course  of  the  post  the  notes  could  not  have  been  presented  at  the  bank 
till  the  twenty-first  of  December.  The  bank  pud  all  day  on  Saturday, 
the  seventeenth  of  December,  but  no  later.  On  the  twenty-first,  A.  met 
B.  and  offered  to  return  or  exchange  the  notes  with  the  defendant,  bnt 
B.  refused,  saying,  that  the  bank  was  going  on  the  twentieth.  The 
court,  by  Bayley  J.,  said  he  believed  the  ground  of  the  decision  in  Ca- 
midge  vs.  Allenby  was  that  the  notes  should  be  deemed  a payment,  unless 
returned  in  a reasonable  time,  and  that  the  plaintiff  in  that  case,  by 
keeping  the  notes  a week  after  he  heard  of  the  stoppage,  without  notice 
to  the  defendant,  had  precluded  himself  from  recovery  ; but  that  here  A. 
had  offered  to  return,  and  the  defendant  bad  refused  to  take  back  tbe 
notes,  and  therefore  the  former  was  entitled  to  recover. 

And  again,  in  Rogert  vs.  Langford^  (1  Cromp.  ic  Mees.  637,)  it  ap- 
peared that,  on  the  twenty-third  of  November,  A.  bought  goods  from  B., 
which  he  paid  for  in  country  bank  notes.  On  Monday,  the  twenty- 
eighth,  B.  requested  A.’s  servant,  as  a favor,  to  exchange  Uie  notes  for 
money,  which  he  accordingly  did.  On  the  same  day  tbe  bank  stopped 
payment  A.  heard  of  it  on  Tuesday,  and  on  Wednesday  wrote  to  B. 
informing  him  of  the  failure  of  tbe  bank,  and  desiring  him  to  exchange 
tbe  notes ; but  tbe  notes  were  not  produced  or  tendered  to  B.  until  long 
afterwards,  nor  were  they  ever  presented  at  tbe  bank.  In  an  action 
brought  by  K.  against  B.  to  recover  tbe  value  of  tbe  notes,  it  was  held 
that  A.  was  not  entitled  to  recover.  The  court,  by  Bayley  J.,  said, 
think  the  notes  ought  to  have  been  either  presented  by  the  holder  to 
the  bank  for  payment,  or  else  to  have  been  returned  without  delay  to 
the  defendant,  so  as  to  give  him  an  opportunity  of  getting  payment  for 
them,  or  of  making  the  best  of  them.” 


FOREIGN  COMMERCIAL  STATISTICS. 

Tbk  importance  of  placing  before  our  Commercial  and  Banking  sub- 
scribers a full  exhibit  of  the  foreign  commerce  of  the  country  is  such, 
that  we  have  assumed  considerable  expense  in  procuring  tlie  tabular 
details  contained  in  this  No.  and  in  the  Nos.  for  February  and  March, 
1857.  The  foreign  trade  of  each  State  and  of  tbe  United  States  with 
other  nations,  is  shown  in  the  three  Nos.  of  this  work  for  February, 
March  and  April,  viz. : 

Pao«  Pag*  pgg. 

Colonial  Commerce^.... 625,  785  Maryland, CS2  llUnoSa, 701 

Maine 6^^*  Dlslrlcl  of  Colombia, 684  Texas, 706 

New  lUrop^ire,  684  V irginia, 686  Belgium !!!!!.!!.!  796 

Vermont, 686  North  Carolina, 683  En^and, 716 

Massachuaettit, 68S  Sooth  CaroHaa, 690  Ireland 800 

Bhode  Island,. 640  Georgia, 692  BooUand 

Connecticut 642  Alabama,  . 694  Gibraltar,  Malta, 804 

New  York,.. 674  Florida. 696  British  £m1  Indict,. 808 

New  Jersey, 676  Louisiana, 693  Cape  Good  Mope, 810 

Pennsylvania, 678  Michigan, 700  Australia, 818 

Delaware 680  Ohio,. 702  Uondtins, 815 

The  tables  relating  to  the  foreign  trade  with  Canada,  France,  Holland, 
West  Indies,  Russia,  Sweden,  Ac.,  will  appear  in  May  and  June  next 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


64 


Progress  of  American  Commerce, 


785 


PROGRESS  OF  AMERICAN  COMMERCE. 

The  sixteenth  centu^  introduced  the  leading  European  powers  to  a 
minute  acquaintance  with  the  continent  of  America,  Adventurous  navi- 
gation had  rescued  a world  from  savage  dominion,  and  there  were  adven- 
turous spirits  enough  to  people  that  world,  and  identi^  thenceforward 
their  destinies  with  it.  A hundred  years  after,  and  civilization  planted 
her  abodes  through  all  this  waste.  Peculiar,  indeed,  is  the  feeling  with 
which  those  inftmt  days  of  our  countij  are  regarded,  .so  lilce  an  illusion 
does  it  seem — so  like  a dream  of  glowing  imagery.  We  look  back  as  to 
a classic  era,  and  the  romance  of  Pocimontas,  and  of  Raleigh,  of  Fer- 
nando de  Soto,  and  Juan  Pouce  de  Leon,  do  they  thrill  us  less  than  the 
beatific  visions  of  the  Greek,  recurring  to  ages  long  ago,  when  Ilion  re- 
risted  the  shock  of  Agaroenmon’s  heroes,  and  the  Argo  sailed  away  to 
distant  Colchis  f The  dim  antiquity  seems  gathered  around  both  of  them 
alike.  But  let  it  pass,  all — ^the  romance  of  our  history.  They  imagined 
not,  the  men  of  that  day  imagined  not  the  stupendous  results  which  have 
occurred  so  soon.  They  saw  not  the  benign  and  regenerating  influences 
of  a virgin  land,  preserved  for  countless  ages  uncorrupted  % tyranny, 
and  ignorant  of  oppression.  Could  such  a soil  have  nurtured  else  than 
freemen  ? They  saw  it  not,  and  do  we— even  we — see  other  than  darkly ; 
yet  the  great  consummation,  the  mighty  destinies  of  the  r^ons  which 
three  centuries  ago,  were  proclaimed  from  the  mastrhead  of  a crazy  ocean 
bark,  a speck  upon  the  distant  heaven  t 

The  development  of  American  character  is  replete  with  instruction,  and 
solves  one  of  the  most  remarkable  problems  in  the  history  of  mankind. 
The  untried  scenes  of  a new  world,  cut  off  by  trackless  oceans  from  contact 
and  communion  with  the  civilization  of  unnumbered  generations,  were 
sufficient  to  introduce,  what  might  have  been  predicted  of  them,  results 
new,  striking,  and  witoout  a precedent.  The  indomitable  will,  the  stem 
endurance,  toe  inflexible  and  hardy  spirit  of  independence,  the  high  dar- 
ing, the  lofty  patriotism,  the  adventurous,  unlimitM  enterprise,  the  genius 
rredute,  active,  intrepid ; inexhaustible  in  resources,  elastic  in  vigor  and 
in  freshness,  buoyant  ever  and  hoping  on,  and  executing  amid  every 
trying  scene,  every  danger,  and  difficulty,  and  disaster — triumphing  every- 
where and  in  all  things.  Philosophy  could  have  argued  this  charactei 
f<N*  the  men  whose  fathers  braved  so  much  beyond  the  ocean,  and  would 
philosophy  have  won  less  than  the  fiune  of  prophecy  by  her  judgment ! 

But  we  pause  not  here  to  lament  the  causes  which  Mve  counteracted 
these  genifu  influences,  and  left  whole  regions  of  America  stagnated,  as 
it  were,  in  the  very  elements  of  vitality  and  yet  living  hopdessly  on. 
Should  we  refer  to  Mexico  and  the  South  American  States  t What  is 
there  here  of  progress  to  chronicle,  and  how  much  of  humiliation ! Re- 
dons blessed  by  Heaven  in  every  thing  but  in  men.  Changing  ever 
their  dynasties  and  their  despots  in  revolution  and  in  blood.  Li  motion 
always,  without  progress.  In  arms,  without  valor.  Loving  change  rather 
than  hating  oppressors.  Proclaiming  civilization  and  annihiwting  its 
^vances.  The  bitterness  of  Voltaire’s  sneer  has  no  craelty  or  injustice 
in  its  application  to  many  of  them,  En  paneant  Ue  ehevawt  de  lewre 
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mattrea  ila  m donnent  U litre  d'eUcteura  dea  roia  et  da  daatrueteura 
dea  tyrana  I”  Uoder  heaven,  as  it  was  the  destiny  of  the  savage  abo- 
rigine, incapable  of  civilization,  and  with  no  law  of  progress  ingrafted 
upon  his  nature,  to  fade  away  before  the  steady  advances  of  European 
arms  and  policy,  so  the  Anglo-Saxon  element  of  America,  by  its  flexi- 
bility and  its  power,  by  the  new  elements  which  it  has  taken  to  itself  in 
the  trying,  yet  triumphant  scenes  through  which  it  has  passed,  will  and 
must,  in  the  inevitable  course  of  events,  preside  over  the  destinies  of  the 
continent  of  America,  aiding  and  directing  them,  adding  life  and  vitality, 
rousing  dormant  and  sleeping  energies,  and  developing  upon  the  theater 
of  the  world,  movements  in  comparison  with  which  ail  that  history  can 
furnish  before  the  deluge,  before  the  era  of  Christ,  and  since,  shall  dwindle 
into  insignificance  1 It  needs  no  ardent  temperament  to  draw  a stronger 
picture. 

American  Commerce  tn  the  Seventeenth  Century. — The  early  colonists 
were  exposed  for  a fearful  probation  to  the  most  extraordinary  vicissitudes 
and  necessities.  With  the  axe  in  one  hand  they  reduced  the  sturdy  for- 
ests into  the  farm-yard,  and  with  the  knife  in  the  other  they  resisted  the 
approaches  of  the  stealthy  and  sanguinary  savage.  A meager  subsist- 
ence rewarded  the  toils  that  knew  no  rest,  and  the  charities  of  the  mother 
country  were  invoked  for  men  whose  determined  wills  grew  stronger  as 
they  sufiered.  This  period  had  its  difierent  limits.  Fifteen  years  after 
the  landing  of  William  Sale,  we  find  the  proprietary  government  in  En- 
gland complaining  to  the  Carolinas,  “ we  must  be  silly  indeed  to  main- 
tain idle  men.”  Thirty-three  years  after  the  landing  of  Bienville,  in 
Louiuana,  the  Western  Company  threw  up  their  charter  in  utter  hope- 
lessness and  despair.  New  inland’s  nigged  soil  yielded  a too  reluctant 
tribute  to  the  industry  of  her  sons.  They  went  out  early  upon  the  ocean 
by  which  they  were  girt  in  search  of  bread  that  the  plow  yielded  not. 
To  this  hardy  and  daring  people  the  boons  of  Nature  were  to  be  found  in 
her  apparent  denial  them  all.  The  seventeenth  century  affords  us, 
however,  but  a few  particulars  of  the  trade  which  had  been  started  in  the 
colonies.  That  it  was  limited  can  be  readily  imagined ; that  it  should 
be  worthy  of  any  r^ard  at  all,  is  the  only  source  of  surprise.  The  ma- 
terials of  this  portion  of  our  history  are  meager.  It  is  sufiSdent  that,  in 
1647,  a trade  had  been  opened  from  the  northern  ports  to  Barbadoes, 
and  others  of  the  West  Indies ; that  a collector  of  the  customs  was  ap- 
pointed at  Charleston,  in  1685,  and  that  the  hardy  enterprises  of  the 
Nantuclmt  whalemen  received  their  first  impulse  in  1690. 

American  Commerce  from  1700  to  the  ^volutioni — In  the  year  1781 
we  find  a petition  read  in  Parliament  from  the  American  colonies  that 
the  African  trade  be  thenceforward  laid  open  to  them.  In  the  same  Par- 
liament it  was  conceded  that  the  whole  g^n  of  the  mother  country  from 
the  trade  of  Virginia  and  Maryland  alone  amounted  annually  to  £180,000. 
The  Pennsylvanians  were  exporting  com  to  Spain  and  to  Portugal,  and 
with  the  proceeds  of  their  ships  and  cargoes  selecting  out  merchandise  in 
the  English  markets.  To  the  Dutch  alone  they  sold  5,000  pistoles  an- 
nually in  liquor  and  provisions.  They  had  their  invoices  to  Surinam, 
and  Hispaniola,  the  West  Indies,  Canaries,  Newfoundland,  and  the  other 
colonies,  and  £150,000  from  the  proceeds  to  traffic  in  Britain.  **  New 
York,”  says  a chronicle  of  this  epoch,  sends  fewer  ships  to  England 
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than  eome  other  colonies  do,  but  those  they  do  send  are  richer,  as  deal- 
ing more  in  furs  and  skins  with  the  Indians,  and  they  are  at  least  of 
equal  a/Iranta^  to  England  with  those  of  Pennsylvania.  The  soil  of 
New  Elngland  is  not  unlike  that  of  Britain.  It  employs  about  40,000 
tons  of  shipping,  and  about  600  sail  of  ships,  sloops,  etc.,  about  half 
which  shipping  sails  to  Europe.”  Now  began  the  parent’s  jealousy  of 
her  offspring.  Nothing,  it  was  said  in  Parliament,  nothing  is  more  pre- 
judicial, and  in  prospect  more  dangerous  to  any  mother  mngdom  than 
the  increase  of  shipping  in  her  colonies.  The  only  use  of  colonies,  added 
Lord  SheflSeld,  is  the  monopoly  of  their  consumption  and  the  carriage  of 
their  produce.  In  1Y80  the  Commons  of  England  struck  an  ineffectual 
blow  at  the  American  trade  with  the  French  and  Dutch  colonies,  it  hav- 
ing been  represented  to  them  as  greatly  detrimental  to  England  and  her 
colonies. 

In  1782  a writer  gravely  announced  that  the  convenience  of  the  Amer- 
icans from  the  plenty  of  havers,  hare,  coney  wool,  and  many  other  furs, 
gave  them  such  advantages  that,  unless  restrained,  they  would  soon  sup- 
ply all  the  world  with  hats.  The  Board  of  Trade  of  the  same  year  report 
that  there  are  more  trades  carried  on  and  manufactures  set  up  in  the 
provinces  on  the  continent  of  America,  northward  of  Virginia,  prejudicial 
to  the  trade  and  manufrctures  of  Great  Britain  than  in  any  other  of  the 
British  colonies.  In  1760  the  Americans  were  forbidden  to  work  in 
iron,  and  Lord  Chatham  declared  not  long  after,  in  Parliament,  that  the 
colonies  of  North  America  had  not  even  the  right  of  manufacturing  a 
nail.  So  stringent  had  become  the  protective  policy. 

In  1764  was  imposed  an  onerous  burden  upon  American  commerce  by 
the  mother  country,  grown  jealous  of  its  too  great  extension.  This  com- 
merce had  greatly  enriched  the  home  as  well  as  the  colonial  government, 
but  the  former  was  too  much  blinded  by  erroneous  policy  to  perceive  it. 
She  heeded  not  the  annual  purchases  made  in  her  markets  with  the 
avails  of  lumber,  beef,  fish,  pork,  butter,  horses,  poultry,  live  stock,  to- 
bacco, com,  flour,  bread,  cider,  apples,  cabbages,  onions,  etc.,  disposed 
of  b^  our  traders  to  the  eager  West  India  planters ; and  Ix>rd  Shcfiield, 
in  his  observations  on  the  commerce  of  the  American  States,  tells  us 
that  at  this  time  the  Carolinians,  of  their  exports  to  Kingston,  Jamaica, 
took  back  one  half  in  the  produce  of  that  country,  the  middle  provinces 
one  fourth.  New  England  one  tenth,  and  the  balance  in  specie  dollars. 
The  trade  of  Britain  with  the  Americap  colonies  employed  in  1769, 
1,078  ships,  and  28,910  seamen.  The  value  of  her  imports  from  them 
for  that  year  amounted  to  £3,370,000,  and  of  their  imports  from  her  to 
£3,724,606,  showing  a large  difference  in  favor  of  the  parent  country. 

In  1770  the  imports  of  Carolina  were  £535,714,  those  of  New  En- 
gland £564,034,  of  Maryland  and  Viiginia  £851,140,  the  exports  of  Vir- 
ginia at  the  same  time  being  doable  the  value  of  those  of  either  of  the 
others  named.  Mr.  Burke  triumphantly  announced  in  the  House  of 
Commons,  ‘‘  Our  trade  with  America  is  scarcely  less  than  that  we  car- 
ried on  at  the  beginning  of  the  century  with  the  whole  world  I In  the 
six  years  ending  with  1774  there  was  an  avert^  import  from  the  col- 
onies into  England  of  £1,752,142,  and  an  average  export  to  them  in  turn 
of  £2,732,036.  Crippled  as  our  enet^es  were,  they  could  not  be  re- 
pressed. It  was  a vain  effort  to  confine  the  enterprise  of  a pec^le  whose 
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views  onbraoed  the  woild  itself  into  the  narrow  compaBs  afforded  bj 
Ewlisb  pwtB,  and  by  portions  of  Europe  southward  of  Cane  Hnisterre. 
When  the  day  of  nooning  came,  as  it  did  at  last,  for  uese  reddeea 
abuses  of  power,  and  they  were  ptodaimed  in  the  bill  oi  rights,  not  the 
least  of  the  usurpations  for  which  retribution  was  demanded  is  to  be 
found  in  the  clause : ‘ She  has  cut  off  our  trade  with  all  parts  of  th@ 
world.’” 

Commerce  of  (he  United  States  under  the  Articles  of  Federation.-— 
During  the  Revolution  all  foreign  enterprise  was  <ff  necessi^  suspended, 
and  in  struggling  for  liberty,  men  taught  themselves  to  forget  and  de- 
spise every  mere  physical  want  Leaded  toother  for  common  defense, 
the  States  were  able  to  resist  every  device  or  power,  and  sustain  a long 
and  bloody  contest  But  when  that  contest  was  ended,  and  liberty  won, 
the  confederation  exhibited  at  once  its  nervelessness  for  peace,  and  for 
the  arts,  and  policy,  and  duties  of  peace.  The  fabric  which  could  resist 
the  storm  crumbled  away  when  the  sunshine  succeeded.  So  true  is  it, 
that  the  necessities  of  men  are  the  only  durable  bond  of  their  union,  and 
that  without  this  union  there  is  no  strength. 

From  the  dose  of  the  war  until  the  adoption  of  the  Constitutioo, 
there  may  be  considered  to  have  been  no  great  regulating  head  in 
America.  No  uniformity  or  system  prevail^  among  the  States,  and 
their  commerce  was  consequently  exposed  to  the  utmost  uncertain^, 
fluctuation,  and  loss.  Tonnage  duties  were  levied  in  different  porta,  as 
it  suited  the  caprices  of  the  several  governments,  and  as  they  were  more 
or  lees  desirous  of  encouraging  particular  branches  of  navigation  and 
trade  at  the  expense  of  others.  By  a policy  more  astute  than  that  of 
her  neighbors.  New  York  managed  in  this  way  soon  to  increase  largely 
her  for^n  trade,  and  laid  the  foundation  of  the  empire  she  now  mun- 
tains,  ^om  1784  to  1790  our  commerce  exhibited  the  most  remark- 
able results.  For  seven  years  consecutively,  the  imports  into  American 
dties  from  Britain  were  never  otherwise  than  twice  the  amount  of  the 
exports  to  her,  and  for  several  years  were  three,  and  even  five  times 
their  value.  A drain  of  specie  is  said  to  have  been  the  consequence,  a 
very  natural,  though  not  necessary  one,  and  great  commercial  embar- 
rassment and  distress. 

The  following  table,  made  up  from  records  of  the  English  custom- 
house, will  be  found  of  interest : 


TMm 


Bzporta,  AuMriok 
to  Britolo. 


Importc,  Amerieo 
nom  Britain. 


1784,  . 
1786,  . 

1786,  . 

1787,  . 

1788. . 

1789. . 
1780,  . 


£749,345 

893,694 

443,119 

893,687 

1,033,784 

1,060,198 

1,191,071 


£3,679,467 

3,308,023 

1,603,466 

3,009,111 

1,886,143 

3,636,298 

3,481,778 


Commerce  of  the  United  States  under  the  Constitution^  and  until 
1812. — ^In  this  crisis  the  attention  of  thinking  men  and  patriots  in  all 
parts  of  the  nation  was  aroused,  and  there  was  perhaps  nothing  which 
contributed  so  much  in  urging  the  States  into  a general  convention,  and 
into  the  adoption  of  a constitutional  government  and  union,  calculated 
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to  preserve  their  liberties,  their  fbrtanes,  and  their  glory  in  all  the  firtnre. 
One  of  the  first  grants  of  power  conceded  to  Congress  under  this  Con- 
stitution was  that  of  **  regulating  commerce  with  roreign  nations,  among 
the  several  States,  and  with  the  Indians.**  Referring  to  the  state  <x 
things  which  existed  under  the  articles  of  federation,  an  id)le  writer 
observes,  **  Interfering  regulations  of  trade  and  interfering  clnms  of  ter- 
ritory were  dissolving  toe  attachments  and  the  sense  of  the  common 
interest  which  had  cemented  and  snstsined  the  Union  during  the  arduous 
struggles  of  the  Revolution.  Symptoms  of  distress  and  nuuxs  of  humilia- 
tion were  rapidlv  accumulating.  The  finances  of  the  nation  were  an- 
nihilated. In  short,  to  use  the  langu^  of  the  authors  of  the  Federalist, 
each  State,  yielding  to  the  voice  of  immediate  interest  or  convenience, 
successively  withdrew  its  support  from  the  confederation,  till  the  frail 
and  tottering  edifice  was  ready  to  fail  upon  our  heads,  and  to  crush  us 
beneath  its  mins.  Most  of  the  federal  constitutions  of  the  worid  have 
' degenerated  in  the  same  way,  and  by  the  same  means.** — Kekt,  vol.  i., 
p.  217. 

No  more,  said  a memorial  fix>m  Charleston,  on  the  adoption  of  this 
constitution — ^no  more  shall  we  lament  our  trade,  almost  wholly  in  the 
possession  of  foreigners,  our  vessels  excluded  from  the  ports  of  some 
nations,  and  fetterM  with  restrictions  in  others ; our  materials,  the  pro- 
duce of  our  own  country,  which  should  be  retained  for  our  own  use, 
exported  and  increasing  the  maritime  consequence  of  other  powers, 
with  this  memorial  before  them,  and  others  of  a similar  character.  Con- 
gress, at  its  first  session,  appoint^  a committee  to  report  npon  ^ the  ex- 
pediency of  increasing  the  duty  upon  foreign  tonnage  carrying  American 
produce  to  places  in  America  not  admitting  American  vessds ; and  to 
mme  a bill  placing  the  same  restraints  upon  the  commerce  of  foreign 
American  States  that  they  place  npon  us.** 

By  the  report  of  Alexander  Hamilton  in  1790,  it  appears  that  the 
total  tonnage  of  the  United  States  at  that  time  was  as  follows : 


American  vessels  in  fbreign  trade. 
Coasters  above  twenty  tc^  . 

In  the  fisheries,  . 

Total  foreign  tonnage^  . 

United  States  and  British,  . 
United  States  and  other  foreign, 

Total,  . 


363,093  tona 
103,181  “ 

26,362  “ —602,626  tons. 
262,913 
312  “ 
338  “ 


766,089  tons. 


The  tariff  of  1789  was  specific  and  ad  valorem,  and  discriminated  10 
per  cent,  in  fevor  of  the  tr^e  conducted  by  our  own  shipping.  In  this 
we  but  imitated  the  navigation  acts  of  European  States,  by  means  of 
which  it  has  been  supposed  the  enormous  mantime  consequence  of  some 
of  them  was  principally  secured.  We  shall  not  pause  to  argue  a point 
in  political  economy  so  long  mooted  among  writers  of  the  greatest 
ability.  The  Jealousies  of  nations  have  gone,  and  still  go,  very  far. 
Even  the  phil^phical  Voltaire  thought  tmit  their  gain  oomd  not  other- 
wise accrue  than  with  each  other’s  loss.  England  long  imposed  the 
most  onerous  restrictions  npon  all  other  commerce  thsn  her  own,  and 
her  advances  in  consequence,  or  notwitikstanding,  have  been  unpie- 
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cedented.  Her  tonnage,  when  she  commenced  this  system,  was  leas 
than  that  of  the  United  States  at  the  adoption  of  the  Constitution. 

There  was  one  department  of  our  maritime  industry  which  de- 
manded the  earliest  attention  of  government,  and  we  think  its  general 
interest  will  be  sufficient  apology  for  any  space  we  may  allot  to  its  con- 
sideration— ^THs  risHERiss.  Mr.  Jefferson,  .in  1791,  then  Secretary  of 
State,  furnished  an  admirable  report  upon  the  subject  which  we  proceed 
to  analyze.  As  early  as  1520  there  were  fifty  ships  upon  the  New- 
foundland coasis  at  a time  for  cod.  In  1577  the  French  had  150  veaeeb 
there,  the  Spaniards  100,  Portuguese  50,  the  English  15.  The  French 
fisheries  began  early  to  decline.  In  1768  the  Americans  took  but  little 
less  than  the  English,  and  the  French  took  least  of  all.  In  1798  Elngland 
obtained  double  the  quantity  of  America  and  France  together.  During 
the  Revolution  the  American  fisheries  were  almost  entirely  abandoned, 
and  Mr.  Jefferson  left  it  to  the  wisdom  of  Congress  to  decide  whether 
they  should  not  be  restored,  by  opposing  prohibitions  to  prohibitions 
and  high  duties  to  high  duties,  on  the  fish  of  other  nations. 

The  whale  fisheries  were  prosecuted  by  the  Biscayans  as  early  as  the 
fifteenth  century.  The  British  began  ita  encouragement  in  1672  by 
bounties.  The  Americans  opened  their  enterprises  in  1715.  They  suc- 
ceeded early  in  the  discovery  in  the  Southern  seas  of  the  spermaceti 
whale,  which  they  attacked  instead  of  the  Greenland,  hitherto  known 
to  navigators.  In  1771  we  had  204  whalers.  During  the  war  England 
held  out  the  largest  bounties  to  the  trade,  and  so  irresistible  were  these 
in  the  depressed  condition  of  our  fishermen,  that  it  is  said  many  of  them 
were  on  the  eve  of  removing  to  Halifax,  to  prosecute  the  business  there, 
and  were  only  deterred  by  a letter  from  Lafayette,  declaring  that  France 
would  abate  her  duties  upon  oil.  The  little  island  of  Nantucket  is  the 
great  heart  of  these  fisheries.  A sandbar,  said  Mr.  Jefferson,  fifteen  miles 
long  and  three  broad,  capable  by  its  agriculture  of  maintaining  twenty 
families,  employed  in  these  fisheries,  before  the  Revolution,  between  five 
and  six  thousand  men  and  boys,  and  contained  in  its  only  harbor,  one 
hundred  and  forty  vessels.  In  agriculture,  then,  they  have  no  resource, 
and  if  that  of  their  fisheries  can  not  be  pursued  from  their  own  habita- 
tions, it  is  natural  they  should  seek  others  from  which  it  can  be  followed, 
and  principally  those  where  they  will  find  a sameness  of  language,  re- 
ligion, laws,  habits,  and  kindred. 

In  1803,  Mr.  Huger  stated  to  Congress  in  his  report,  that  it  would 
seem  the  cod  fisheries  had  gained  ground  since  the  Revolution,  but  that 
the  whale  fisheries,  on  the  contrary,  had  been  for  some  time  past  on  the 
decline.  The  war  of  1812  was  most  disastrous  to  the  fiushermen,  but  they 
soon  afterward  recovered  their  prosperity,  and  on  the  1st  of  January, 
1844,  we  had  644  vessels  engaged  at  sea,  of  the  value,  including  c«tch- 
ings,  of  $27,784,000.  On  the  1st  of  January,  1846,  there  were  680 
ships,  34  brigs,  21  schooners,  and  1 sloop ; tonnage  233,149  ; manned 
by  at^ut  20,000  seamen  and  officers,  consuming  over  three  million  dol 
lara  annually  of  American  produce.  Proceeds  of  whale  fisheries 
$9,000,000  per  annum,  of  which  only  $2,000,000  are  re-exported. 

In  1844,  Mr.  GrinneU  stated  in  Congress: 

“This  6eet  of  whaling  ships  is  larger  than  over  punned  the  bnsineeB  before. 
Oommercial  history  fiuTushes  no  aoooont  of  any  paralleL  The  voyages  of  those  an- 
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gaged  in  the  sperm  fishery  average  three  and  a half  years ; they  search  every  seis 
and  often  cruise  three  or  four  months  with  a man  at  each  mast-head  on  the  look-out, 
without  the  cheering  sight  of  a whale.  They  are  hardy,  honest,  and  patriotic,  and 
will,  as  they  did  in  the  last  war,  stand  by  their  country  when  in  danger ; th^  will 
man  our  ships,  and  fight  our  battles  on  the  ocean.” 

Mr.  Clayton  remarked  in  February,  1 846  : 

“ We  have  at  this  time  a commerce  of  2,417,000  tons  of  shipping.  England  has 
2,420,000  tons ; so  that  we  are  nearly,  nay,  it  is  my  opinion,  we  are  completely  on 
a par  with  her.  1 doubt,  sir,  whether  England  has  a greater  commercial  marine  or 
greater  interests  to  protect.  Wo  have  more  than  700  whale  ships  in  the  Pacific,  an 
extensive  Indian  commerce,  and  a great  and  daily  growing  commerce  with  China.” 
— Bbowke's  Whaling  Orvise  and  History  of  the  Whale  Fishery,  1846,  p.  539. 

At  the  close  of  the  last  century  there  were  many  causes  which  tended 
to  add  a vast  importance  to  the  commerce  of  the  United  States.  For 
several  ^ears  this  commerce  enjoyed  unparalleled  and  almost  unmeasured 
prosperity.  Scarcely  admitted  into  the  family  of  nations,  we  found  the 
whole  civilized  world  engaged  in  the  fiercest  and  most  sanguinary  con- 
flict A wise  and  indeed  masterly”  neutrality  was  of  course  the  true 
policy  of  the  nation.  The  carrying  trade  of  the  world  fell  at  once  into 
our  hands.  We  supplied  the  mother  countries  with  the  products  of 
their  own  colom'es.  The  East  and  West  Indies  alike  were  opened  to  our 
shipping.  Their  rich  products  filled  our  warehouses,  supplying  consump- 
tion and  re-export  Prosperity  such  as  this,  however,  was  fated  to  be 
brief.  The  conflicting  powers  sacrificed  every  thing  to  their  mutual 
hatred,  and  minded  little  the  rights  of  a nation  they  h^  not  even  learned 
to  respect  Protestation  ended  in  war,  and  the  rights  of  our  sailors 
were  established  on  every  sea.  With  the  return  of  peace  in  Europe,  the 
carrying  trade  departed  rapidly  from  us. 

In  1791  the  king  and  council  of  England  admitted  American  unmanu- 
factured goods,  except  fish,  oil,  blubber,  whale  fins,  certain  naval  stores, 
etc.,  into  Britain  at  the  same  duties  as  British  American  produce.  The 
treaty  of  commerce  of  1794  between  the  two  governments  was  a reci- 
procity one,  both  parties  binding  themselves  to  impose  no  greater  restric- 
tions upon  each  other  than  they  imposed  upon  others.  This  treaty 
regula^  our  East  India  commerce,  then  newly  opened  and  promising 
a great  extension. 

From  1790  until  1797  Pennsylvania  continued  laigely  the  greatest 
exporter  in  the  Union.  In  1791  South  Carolina  occupied  the  third 
rank.  In  1797,  New  York  for  tlie  first  time  took  a losing  position, 
which  she  has  ever  since  maintained.  The  first  exports  of  Tennessee 
and  Mississippi  date  from  1801 ; those  of  Kentucky  and  Indiana  from 
1802 ; of  Michigan,  1803 ; Orleans  Terrritory,  1804 ; and  Ohio,  1806.  This 
we  shall  see  more  particularly  hereafter.  It  is  sufficient  now  to  indulge 
the  reflections  which  the  facts  before  us  so  naturally  awaken.  Mysterious 
have  been  the  changes.  Old  age  and  premature  decay  have  &llen  upon 
cities  once  famous  for  their  trade ; and  the  quays,  where  the  flags  of 
ail  nations  floated,  have  come  at  last  to  be  comparatively  deserted. 
We  look  around,  and  there  have  started  up  others  like  mature  creations, 
full  of  vigor  and  stalwart  even  in  their  infancy.  How  hardly  can  rea- 
son realize  that  these  wondrous  changes  are  not  all  the  pictures  of  a 
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fertile  imaginatioii  ? Where  is  |daoed  Vngimm  now,  that  mother  of 
States,  who  in  1769  exported  to  foreign  lands  fbnr  times  as  much  as 
New  York?  and  where  is  Carolina,  whose  exports  at  the  same  time 
donbied  those  of  New  York  and  Pennsylvania  together,  and  were  equal 
to  five  times  those  of  all  New  England!  If  tr^e  gpx>ws  to  colossal 
stature,  its  proud  empire  hastens  also  to  swift  decay. 

The  difficulties  which  beset  our  commerce  in  the  early  part  of  the  pres- 
ent century,  when  the  rival  hostile  powers  of  Europe,  jealous  of  our 
prosperous  neutrality,  strained  every  nerve  to  involve  us  in  their  dilutes, 
will  be  called  to  mind  by  eveiy  one  fiuniliar  with  history.  We  were 
made  the  victims  of  the  policy  and  arts  of  these  nations,  and  even  as 
early  as  1763,  their  depredations  upon  our  commerce  were  considerable. 
In  five  months  alone  of  that  year  it  was  stated  in  the  House  of  Peers, 
that  six  hundred  American  vessels  were  seixed  or  detained  in  British 
ports  for  alleged  violations  of  orders  and  decrees,  claimed  as  prinoiplee 
under  the  law  of  nations.  Hiese  aggressions  upon  our  rights  were  l<mg 
and  extennvely  practiced,  as  the  following  table  will  exhibit : 

BEIZUBE  OF  AHEBICAN  VBSSSLS  FBOM  18W  TO  ISIS, 


By  tiie  British, 91T 

By  the  French, 658 

By  the  Nei^litans^ 47 

By  the  Danish  tribunals^ 70 

Total  vessels, 1,592 


And  this  at  a time  when  we  were  at  peace  with  all  the  nadons  on 
earth  t Indemnity  for  these  spoliations  has  been  the  subject  of  numerous 
treaties;  among  others,  that  of  England,  in  1764,  France,  1803,  and 
Spain,  in  the  Florida  treaty,  of  1816.  But  this  whole  period,  so  inter- 
esting in  our  annals,  deserves  a minute  survey.  j 

On  the  conquest  of  Prussia,  in  1806,  Bonaparte  oonoeived  the  idea  of 
crushing  the  maritime  power  of  Britain,  by  prohibiting  all  the  world,  in 
his  fiunous  Berlin  Deoree,  fix>m  conducting  any  trade  with  her  or  htf 
numerous  dependencies.  The  retaliatory  British  Orders  in  Council  fol- 
lowed at  once,  and  all  countries  in  the  world  connected  in  any  way  with 
France,  or  opposed  to  England,  were  declared  to  be  under  predaely  the 
same  restraints  as  if  actually  invested  in  strict  blockade  by  British  forces. 

Incensed  by  so  unexpected  and  ruinous  a measure,  Napoleon  issued  the 
memorable  Milan  Decree,  makii^  lawful  prize  of  all  vessels  submitting  ' 

at  any  time  or  in  any  way  to  British  search  or  taxation.  It  was  natural 
that  these  illegal  and  unauthorized  proceedings  should  excite  the  utmost 
interest  and  concern  of  the  United  States  so  materially  and  even  vitally 
affected  by  them.  We  protested  in  vain.  The  administration  recom- 
mended as  the  sole  remaining  alternative  of  peace  an  embargo,  which 
Congress  adopted  in  1807.  This  measure  the  commercial  interests 
war^y  oppos^  as  ruinous  to  them,  and  memorials  were  forwarded  from 
many  quarters  praying  for  its  repeal.  To  these  it  was  replied  by  govern- 
ment, “ The  embargo,  by  teaching  foreign  nadons  the  vaJue  of  American 
commerce  and  productions,  will  inspire  them  with  a disposidon  to  prac- 
doe  jusdee.  They  depend  upon  this  country  for  articles  of  first  necessity; 
and  for  raw  materials  to  supply  their  manufocturea.”  Such  a view  of 
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tke  nuittar,  kowerw,  did  not  oocfor  to  the  mind  of  Napoleon,  nho  re* 
ff^ed  the  embargo  aa  matlj  &voraUe  to  France,  and  aiding  him  in 
hiawarfiuo  against  &|^Bh  emnmeioe.  **To  submit,**  said  he  to  Mr. 
Livingston,  **  to  pay  Ei^^d  the  tribute  she  demand  would  be  for 
America  to  aid  her  against  him,  and  adust  ground  of  war.** 

In  1809,  a non*intereourae  with  Britain  and  France  was  substituted 
finr  the  embargo,  which  the  latter  power  r^;arded  aa  such  an  evidence  of 
hostility  as  to  justi/y  her  in  proceeding  at  once  to  oondann  milUrms  of 
AmoAian  property  as  lawful  prise. 

The  Congress  <x  1810  determined  upon  the  admission  of  the  ccnnmer* 
cial  vessels  of  the  powers  above^uuned,  if  the  act  were  preceded  by  a 
revocation  of  their  hostile  and  arrogant  decrees.  The  fVench  govern- 
ment pretended  to  close  in  at  once  with  the  proposal,  but  it  was  nearly 
one  year  later  before  her  repeaHi^  mdinanoe  was  officially  |«omulgated, 
evidencing  a diq>oeitiQn  on  the  part  of  Nwoleon  to  {day  with  us  in  bad 
fisith,  and  to  turn  the  game  at  any  time  to  his  advantage— so  humiliadog 
to  our  juide  ate  the  events  of  this  entire  era.  With  England  it  was  long 
donbtim  what  relationship  we  might  expect  to  sustain.  Hostile  and 
peaceable  alternately,  according  to  her  caprices  or  her  interests,  she  had 
provoked  in  American  minds  a resentment  too  deep  to  be  subdued,  and 
forbearance  longer  was  regarded  a crime.  The  Orders  of  Council 
remaining  in  force,  and  the  aggressions  increasing  daily,  a non-intercourse 
act  of  sixty  d^s  was  resort^  to,  the  prelude  only  to  a solemn  declara- 
tion of  war.  I^en  was  the  hour  of  severe  retribution,  and  then  was  the 
national  honor  and  dignity  of  America  triumphantly  vindicated ! 

Cbmmerce  of  the  united  Statee  since  1812.1 — This  has  been  an  era  of 
pros{>eri^  and  rapid  advance,  and  the  great  powers  of  the  civilised 
world  seem  to  hare  realised  for  once  the  rich  benefits  of  a prolonged 
armistice,  or,  if  another  expression  be  preferred,  a protracted,  and  we 
hope  permanent  {leace.  In  commercial  rank,  the  United  States  of  Amer^ 
ka,  subordinate  to  ^tain  only,  and  having  outstripped  all  the  world 
else,  is  pie|>ared  to  share  a divided  scepter,  until  that  scepter  can  be 
wielded  akine  by  her  hand,  and  the  empire  of  the  seas  be  tnsnsferred  to 
her  keepi  ng. 

The  nistory  of  our  trade  for  the  last  forty  years  has  material  enough 
for  many  more  pages  than  we  can  allot  to  it,  even  with  the  greatest  con- 
densation. The  period  has  been  celehrsted  by  an  approach  to  a more 
liberal  intemationality,  and  a reci{»oeity  sometbmg  else  than  in  name. 
The  ]«ogrees  in  the  last  ten  years  lias  been  most  strongly  marked 
toward  that  ultimatum,  in  the  minds  of  every  lover  of  truth  and  human 
advancement,  percdved  first  by  Lord  Bacon,  and  ably,  though  imper- 
fectly, present^  by  his  followers:  commerce  unfetter!^  as  the  winds 
that  win  it ; free  reli^on,  free  government,  free  press,  free  traffic — free- 
dom everywhere,  and  in  every  nghteous  thing  throughout  all  the  world ! 
When  shidl  natimis  sacrifice  their  foolish  jealousies,  and  meet  each  other 
on  this  h^^  broad,  and  Christian  ground ! We  aro  no  {lartisan  here, 
but  a oosmopdite.  We  advocate  a policy  as  wide  as  the  earth,  and  as 
generous.  Ko  single  nation  can  afiM  to  act  almie ; the  movement,  if 
made  at  all,  must  m universal. 

The  oonffition  Europe  now,  however,  argues  little  foe  the  early  tri- 
umpn  fA  those  principles  to  whi^  we  have  been  referring.  The  latest 
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British,  French,*  and  Austrian  tarifis  have  been  less  restrictive,  and  in 
the  case  of  the  first-named  nation  her  policy  would  appear  about  to  be 
radically  changed.  The  German  States  maintain  the  exclusive  policy,  as 
do  also  the  Spaniards  and  Portuguese.  Russia  was  the  latest  in  adopt- 
ing the  restrictive  system,  but  vse  see  by  her  last  tariff  some  evidences  of 
improvement,  which  neither  Sweden  nor  Denmark  furnishes.  Hie  duties 
of  the  Italian  States  have  been  generally  moderate,  except  for  Rome  and 
Naples,  and  we  recognize  a great  improvement  in  these  in  the  tariff  of 
his  Holiness  the  Pope.  The  commercial  system  of  Holland  is  the  most 
liberal  in  all  Europe,  but  the  South  American  States  appear  to  be  gov- 
erned by  the  same  spirit  as  that  which  dictated  the  policy  of  Spain. 

In  1824,  Great  Britain  seemed  desirous  of  removing  in  some  de^yee 
her  restrictions  upon  the  navigation  of  other  powers.  She  entered  into 
reciprocity  treaties  with  many  of  them,  and  in  this  was  soon  after  imi- 
tate by  the  United  States,  in  the  treaties  of  1825-6-8-0  with  Central 
America,  Denmark,  Sweden,  Hanse  Towns,  Prussia,  Brazil,  Austria,  Hun- 
gary and  Bohemia,  Mexico,  Russia,  Venezuela,  Greece,  Sardinia,  Nether- 
lands, Hanover,  and  Portugal.  We  also  entered  into  similar  but  limited 
reciprocity  treaties  with  France  in  1822,  continued  afterward,  and  with 
England  in  1821,  1825,  and  1833,  and  a full  reciprocity  treaty  with 
Canada  in  1854.  These  treaties  were  arranged  by  Mr.  Kennedy,  chair- 
man of  the  Committee  of  Commerce,  into  three  classes. 

1.  Those  securing  mutual  privileges  of  export  and  import  of  produce, 
the  growth,  produce,  or  manufacture  of  the  stipulating  powers,  trans- 
ported in  their  own  vessels,  without  discrimination  on  tonnage. 

2.  Those  providing  for  a levy  of  duties  not  less  favorable  upon  the 
tonnage  of  either  than  are  levied  upon  the  tonnage  of  other  powers. 

3.  Those  requiring  equality  of  port  char^. 

The  process  in  the  commerce  of  the  United  States  since  1820  is  fully 
illustrated  in  the  following  Tables : and  there  is  just  ground  for  a belief 
that  this  increase  is  still  going  on,  and  that  the  next  ten  or  twenty  years 
will  develop  even  more  rapid  strides  in  the  foreign  and  domesUc  com- 
merce of  the  Union.  The  Custom-House  duties  have  increased  from 
$13,004,000  in  1821  to  $64,022,000  in  1856,  and  the  aggregate  imports  * 
and  exports  during  the  same  period  from  $125,000,000  to  $640,000,000 
in  value;  and  the  tonnage  from  1,298,000  to  4,871,000  tons.  The 
general  tariff  of  1824  worked  well  for  the  country,  but  was  largely 
modified  in  May,  1828.  The  compromise  tariff  of  1833  induced  excess- 
ive importations  (from  101,000,000  in  1832  to  180,000,000  in  1836), 
which  contributed  to  the  financial  distress  of  the  years  1837-8.  The 
too  fi^ijuent  changes  of  the  tariff  between  1832  and  1848  caused  heavy 
losses  in  the  numufacture  of  woolen  goods,  iron,  and  other  articles. 
These  changes  occurred  in  September,  1841,  August,  1842,  July,  1846 
March,  1848,  and  January,  1849.  But  the  rapid  development  of  the 
manufacturing  industry  of  the  country  is  an  evidence  that  these  interests 
will  prosper  in  the  face  of  adverse  and  fickle  legislation.  The  produc- 
tion of  gold  in  California  to  the  extent  of  nearly  four  hundred  millions 
within  the  past  nine  years  has  created  a vast  revolution  in  commerce  and 
in  manufactures,  not  only  in  the  United  States,  but  in  Europe ; and  will 
no  doubt  accomplish  equally  grand  results  in  the  next  few  years. 
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GENERAL  STATEMENT  OF  THE  ANNUAL  FOREIGN  COMMERCE 


AND  NAVIGATION  OF  THE  UNITED  STATES, 

From  October  1,  1820,  to  July  1,  1866. 


{ EXPOBTS. 

IMPOBT8. 

Whereof  there  was 
in  Bullion  and  Specie. 

TONNAQE 

1 Domerio. 

Forsxok. 

Total. 

Totau 

Exfobt. 

Impost. 

Ames. 

Fob.  1 

ISSl 

im 

1828 

1824 

1885 

1886 

1827 

1828 
1829 
1880 

Tot 

1861 

1882 

1886 

1685 

1S86 

1887 

1888 
1889 
1810 

Tot 

1841 

1812 

1848 

1844 

1846 

1846 

1847 

1848 

1849 

1850 

Tot 

1851 

1852 
1858 
1064 
1856 
1856 

i $48,671,894 
49,874,079 
47,166,408 
60,649,600 
66,944,745 
66,066,710 
68,921,691 
60,669,669 
66,700,19$ 
60,462,029 

$21,802,488 
22,286,202 
274^,622 
26,837,167 
82,690,643 
24,689,612 
28,403,186 
214^95, 017 

16.668.478 

14.887.479 

$64,974,882 
72,160,281 
74,699,080 
75,936,667 
99,585,888 
n, 696,828 
82,824,827 
72,264,666 
72,856,671 
78,849,508 

962,686,724 

83,241341 

77379,267 

80349,007 

96,840,076 

84,974,477 

79,484,068 

88,609,624 

74,492324 

70,876,920 

$10,478,059 

10,810,180 

6372,987 

7,014,652 

8,982,084 

4,704.688 

8,014,880 

8348.476 

4324,020 

2,178,n8 

$8,064,890 

8,869,846 

6,097,896 

8,879,886 

6,160,765 

6,880,966 

8,161,180 

7,489,741 

7,408,612 

8,166,964 

804,947 

818,748 

810,761 

919,278 

960,866 

958,012 

980,542 

897,404 

944,799 

971,760 

88,078 

97,490 

119,740 

102362 

96,060 

99,417 

181,260 

161,080 

188,006 

188,486 

$586,104,918 

6Un,067 

68,187,470 

70,81T,698 

81,024^162 

101,169,082 

106,916,680 

96,664,414 

961.088,821 

108,688,891 

118,896,684 

229,648,884 

20,0884196 

24,089,478 

19,822,785 

284112,811 

204104,496 

21,746860 

21,854,962 

12,462,795 

17,494,525 

18,190,812 

* 765,748,762 

81,819388 

87,176,948 

90,140,488 

104386,978 

121,698,677 

128,668,040 

117,419376 

108,486,616 

121,028,416 

182,085,946 

798,688,427 

108,191424 

101,029366 

108,118311 

126321382 

149,896,742 

189,980,086 

140,989317 

118,717,406 

162,092,182 

107,141319 

71,678,494 

9,014,981 

6,656,840 

2,611,701 

2,076i,758 

6,4H,776 

4324,886 

^976.249 

8308,046 

8,776,748 

8,417,014 

69,144,645 

7305,945 

6,907304 

7,070368 

17,911,682 

18,181,447 

18,400,881 

10316,414 

17,747,116 

6396,176 

8,882,818 

9,066,617 

972304 

974365 

1,142,160 

1,184,020 

1,400,517 

1,816328 

1,266,622 

1,408,761 

l,4n32S 

1,647,009 

1446,074 

271,994 
< 887305 
497,089 
6n,700 
680,624 
674,721 
756302 
604,166 
611,889 
706,486 

$892,889,909 

106,882,722 

|W2  Aim 

♦ 77,798.788 

99,716,179 
99,299,776 
102,141,898 
160,687,464 
182,904,121 
182,666,965 
186,946,912 

199,451,994 

15,469,081 

11,721,688 

64152,697 

11,484.S67 

1^846.880 

11,846,628 

8,011,168 

21,182,816 

18,068,866 

14,961,80$ 

1,092,841,906 

121,851,908 

104,691364 

84,846,480 

111300,046 

114,646,606 

118,488316 

158,648,622 

154,086,486 

145,766320 

161,698,720 

1302,676,084 

127,946,in 
^ 100,162,067 
64,768,799 
l0838^086 
117364364 
121,691,797 
146,M6,688 
164,998,928 
147,867,489 
178,188,818 

66,889,898 

10,084382 

4,818339 

1320,791 

6,454,214 

8,606,496 

8,906368 

1,907,024 

16,841,616 

6,404,648 

7322,994 

107,469,296 

<968,688 

<067,016 

M,88<Bfie 

6,880,489 

<070,949 

8,777,789 

9<12t,989 

<860,894 

<661,940 

<098,799 

12,789309 

1,684,166 

1,686,461 

1,266.068 

2,010,924 

2,068,9n 

2,221,028 

2,202,898 

2,461,260 

2,758,724 

2,682,788 

6,718,476 

786,849 

740,497 

628,949 

906314 

980376 

968,178 

1,176,605 

1,404,169 

1,675,709 

1,728314 

$1481,468,801 

i 196,689,718 
192,8684184 
218,417,697 
268.890,870 
246,70S4»8 
810,686,880 

199,106,782 

21,698,298 

17,289,882 

17,668,460 

94350,194 

28,448,293 

16378,578 

1360364388 

918388.011 

209,666,866 

280,976,167 

278,241,064 

27M66,846 

826,964,906 

1367,788,782 

21632i»98S  1 

212346,442 

267,978,647 

804362381 

261,468320; 

814,689, 942| 

66,010,921 

29,472,762 

42,674,186 

27,486,876 

41,281304 

66,247,848 

4^74^486 

86,906466 

6,468392 

5,606,044 

4,201,862 

6,768,667 

8,659,812 

4307,682 

20,774,804 

8,200319 

8380390 

8,766,789 

8,911392 

4,0683T9 

4388364 

10,791,249 

1,929386 

2,047,676 

2398,790 

2,107,802 

2,110,822 

2,462,109 

* 9 months  to  Jono  80»  and  the  flscel  year  ftom  tbia  time  begins  Jnlj  h 


STEAM  TONNAGE  OP  THE  UNITED  STATES. 

‘^The  use  of  steam  tonnage  in  the  commerce  between  the  United  States  and  other 
American  nations,  and  Great  Britain,  France,  and  other  commercial  nations,  may,  and 
it  is  thought  by  some  w^  considerably  reduce  the  sail  tonnage  used  in  oommeroe,  and 
that  ch^per  capital  in  Great  Britain  w^  give  to  that  nation  an  advantage  over  the  United 
Sta^  in  steam  tonnage,  and  the  carrying  trade  of  our  own  and  other  countries,  and  they 
attribute  the  redaction  of  our  tonnage  to  that  cause.  This  may  be  so^  to  some  extent,  but 
no  continued  reduction  of  our  commercial  tonnage  is  apprehended ; nor  is  it  apprehended 
there  is  any  Just  reason  to  suppose  our  enterprising  ship-builders  and  mei^ants  will 
surrender  the  navigation  of  the  seas  to  Great  Britain,  and  place  that  nation  in  poeses- 
skm  of  tile  carrying  business  of  the  world;  yet  the  subject  is  one  of  interest,  and  calls 
ibr  a careftil  examination  of  our  tonnage  laws,  and  the  removal  of  aU  impediments  to  an 
equal  and  fhir  competition  for  our  foreign  trade  and  the  trade  of  other  nations.” — United 
Siaies  jyeasttry  Bepori^  December,  1856. 
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BEXOIUM. 


DfPOKTATIONS  AND  EXPORTATIONS  OP  THE  TEAS  1854. 


Coantiy. 

Russia,  . . . , 

Sweden  and  Norwaj, 
Denmark, 

German  Confederation,  . 
Mecklenborg-Schwerin,  . 
Hanse  Towns, 

Hanover  and  Oldenburg, . 
Netherlands,  « 

Great  Britain, . 

France,  • . • . 

Portugid, 

Spain,  .... 
Sardinia  and  ^edmont,  . 
Switzerland,  . 

Austria, .... 
Parma,  Modena,  etc., 

Two  Sicilies,  , 

Greece,  .... 
Turk^,  .... 
Egypt  and  other  parts  of  Africa, 
Indies,  Singapore,  China, 
Java,  Sumatra,  Philippines, 
Occanica,  and  Australia, 
United  States, 

Mexico  and  Guatemala,  . 

Cuba  and  Porto  Rico, 

British  Colonies, 

Hayti  and  Venezuela,  . 
Brazil  and  Colombia, 

Rio  de  la  Plata, 

Chili  and  Peru, 


Imports.  Francs. 

13.053.000 

1.863.000 

1.905.000 

31.644.000 
18,000 

1.345.000 

241.000 

56.494.000 

55.515.000 

50.068.000 

2.124.000 

3.320.000 

441.000 

1.267.000 

843.000 

453.000 

1.685.000 

168.000 

1.967.000 

1.342.000 


16.946.000 

36.981.000 
37,000 

13.965.000 

4,03i’66() 

8.031.000 

7.447.000 

10.952.000 


Total  (permanent  value),  323,045,000 


Exports.  Francs. 

1.376.000 

1.436.000 

1.438.000 

38.320.000 

968.000 

11.072.000 

167.000 

60.890.000 

109.386.000 

113.801.000 

6,000 

1.623.000 

7.136.000 

636.000 

3.923.000 

1.508.000 

1.618.000 
29,000 

9.222.000 

358.000 


1.716.000 
28,820,000 

1.417.000 

3.606.000 

3.202.000 
126,000 

4.647.000 

3.431.000 

4.909.000 

416,473,000 


ARBIYALB  AND  CLEARANCES  OF  THE  TEAR  1654. 


KrrBBKD.  OLXAaXD. 


Countiy. 

Vemels. 

Tonnage. 

Cargo. 

^ Yesaols. 

Tonnage. 

Cargo^ 

Russia^ 

8 

1,416 

1,416 

7 

1,207 

159 

Sweden  and  Norway, . 

146 

24,262 

24,262 

155 

21,057 

6,149 

Denmark,  . 

135 

14,618 

14,468 

146 

14,546 

1,321 

Praasia, 

40 

8,622 

8,538 

43 

9,082 

3,313 

Mecklenburg,  • 

67 

12,415 

12,384 

69 

16,130 

6,190 

Hanseatic  Towns, 

86 

22,315 

22,115 

92 

23,446 

8,836 

Hanover  and  Oldenbg., 

134 

13,191 

13,134 

156 

16,036 

1,662 

The  Netherlands, 

166 

22,612 

22,436 

166 

19,766 

10,560 

Great  Britain, 

844 

137,991 

87,103 

842 

137,127 

69,533 

IVaace, 

129 

10,916 

9,808 

136 

11,735 

1,996 

Portogfd,  . 

2 

351 

291 

2 

361 

291 

Spain, 

45 

8,736 

8,309 

45 

8,278 

3,307 

Sardinia,  . 

9 

1,594 

1,677 

13 

2,641 

1,914 

Austria, 

24 

8,168 

7,478 

24 

8,450 

6,126 

Tuscany,  . 

2 

439 

439 

. • 

. • 

• • 

SIcUy,  . . 

19 

3,013 

3,013 

17 

2,661 

2,466 

2 

512 

612 

1 

238 

103 

Turkey,  . 

1 

92 

92 

• . 

• . 

• . 

America  (U.  Stateel  . 

80 

56,666 

50,873 

73 

49,846 

19,658 

Braol, 

1 

178 

178 

1 

178 

Buenoe  Ayres,  . 

2 

384 

384 

1 

208 

, . 

Belgium,  . 

472 

87,236 

72,896 

467 

84,398 

43,064 

Totfd, . 

2,393 

436,416 

861,110 

2,446 

432,371 

203,139 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  ENGLAND, 

From  Ootober  1,  1820,  to  July  1,  1856. 


Ykaw 

BKDIICO 

EXPORTS, 

IMPORTS 

Whtraof  there  waa 
in  BalUon  Jk  Specie^ 

1 TOZrOE  CLU 

80. 

DOKERia 

Fosxion. 

Totxl. 

Torau 

EzpoSt. 

1 iMSoar. 

1 

Ajcul 

18S1 

$2,125,5M 

$18,464,708 

$28,180,869 

$13^666 

$045J»2» 

128.T2S 

1899 

<1.078,896 

1,029,224 

29,101,619 

89,106,847 

796,218 

99,92t> 

151.0SO 

1898 

18,968,185 

97MT4 

19346,659 

96,801,270 

865,632 

982,822 

1 2,042 

50.TS4 

1894 

18,218,841 

1,268,282 

19,487,128 

26,647,922 

812,112 

149.1M 

140,123 

42,^10 

1895 

82,096,890 

9,081,180 

84,127376 

84371310 

Sr8,3«« 

82.S6S 

172,409 

88242 

1896 

19.065,185 

1369,098 

20.684306 

24,862,208 

698,077 

192.216 

147,455 

4l,9il 

189T 

28,514,421 

904396 

24,419,017 

28,668,883 

200,101 

S4,in 

20t276 

1898 

18,787.661 

9,960,261 

21,697,922 

80,476,189 

2,852,209 

90,979 

138356 

753S8 

1899 

21,281,884 

1,767,467 

28,048,791 

28,S9i»,76S 

678,888 

S»,826 

179,848 

6o.:« 

1880 

28,778,020 

- 

826,946 

94399,966 

22,755,040 

112,229 

144,281 

192,714 

583^ 

ToUl, 

$218,066,541 

15,461,048 

228327384 

272,650389 

8,247342 

1,621,679 

1380,676 

483,521 

1881 

28,841,480 

9,867.489 

81,208,869 

41,854,828 

1,615,648 

180,880 

285345 

88,461 

1689 

26.085,768 

2,875,187 

29,510,900 

84,849,096 

1,119,298 

88,609 

189379 

96,615 

1888 

29,582,678 

1,459,768 

81,086,441 

86,668315 

81.908 

188,9^ 

87.M 

1884 

88,678,694 

2,974,726 

41,648,420 

45366.065 

270 

^80^618 

21635$ 

82,S8I 

1885 

47,990,682 

945,809 

48,986,841 

6a,066,989 

89,087 

1,808,489 

215310 

62383 

1888 

58,802,488 

1,874,787 

6M  77,220 

75,761,718 

2309 

2,822,920 

288,317 

TS.450 

188T 

46,285,102 

4,884,768 

51,119,870 

48346,757 

1,888,070 

116399 

268,068 

67,125 

1888 

48,899.888 

1,54M88 

60,445,076 

44,191,^1 

10,185 

9,009,846 

844,616 

76.668 

1889 

54,615,827 

8,958,108 

58368,485 

5t,8t8,n6 

ai68,490 

1,420.092 

26236$ 

njtsi 

1840 

51,951,778 

5,096,689 

57,048,660 

1 88,114,188 

" 

4338,786 

8O83O6 

888,812 

1223» 

Total, 

0426,728,675 

97,970369 

454,699,287 

479.489,958 

19,160327 

21,027,886 

871327 

1841 

44,184357 

8,871,990 

473563n 

45,780,007 

8,018,187 

680,580 

272,681 

1 122,768 

1849 

86,681,808 

9,982,140 

89,618,948 

88,446,499 

1,702,748 

205,919 

285,479 

129,i!54 

1848* 

87,149,095 

1,106,064 

8a95^159 

' 96,141,118 

400 

14,8f  6,714 

829,985 

162,174 

1844 

46314349 

1,195,914 

46,940,156 

' 41.476,081 

8^706 

1,181,959 

811,741 

192388 

1845 

41,518,984 

4,767,944 

46,286,178 

44,687,859 

8,67^^187 

1S0,82S 

374,846 

19^,921 

1846 

42,781,619 

1,758  489 

44340,108 

48,844,160 

978,110 

482,711 

864,14V 

1S%'»42 

1847 

70,228,777 

884,921 

71,058,693 

65,170,874 

8,055 

19,812,980 

1 457,528 

800355 

1848 

62,998,094 

8,994,991 

71.852315 

69,768302 

9318.689 

1,916,952 

476348 

259,210 

1849 

69,161,999 

1,880,878 

71,049,870 

58,818.425 

764,097 

2,671,792 

576,018 

849.900 

1850 

64,686,959 

4,210,971 

68,897,280 

72,118,971 

9384,186 

527,266 

440382 

2€9.U78  j 

Total, 

$515,181307 

80,910,789 

546,042,289 

491496,996 

29,078308 

41,81 6,601 

8,889327 

2,1S6,1S5  1 

1861 

106,191391 

8,151,266 

118,278,187 

90,619,988 

17,099,081 

1,098,667 

621,566 

tii.m 

1869 

107,788,657 

4386.185 

112,824,849 

88,119,859 

84,802,284 

1,4s7,4!v4 

672,488 

806.017  ^ 

1858 

112,778,859 

8,909,264 

116,987,628 

125,774,289 

118,681,900 

294,799 

664,822 

422,174  i 

1864 

185,111,706 

5,568,6811140,675380 

140,888,788 

197,996,268 

85,156 

858370 

488,  246  , 

1855 

129,47^967 

6,158,1781 18^6^9, 145 

102,4^,293 

47,858,015 

107,464 

881,464 

26H.945 

1856 

159,561375 

1,617,560  154,079,535 

118,045,544 

84461,062 

421,971 

228,617 

389,108 

* 9 months  to  Jane  80,  and  the  fiscal  jear  from  this  time  begins  Jaly  1. 


PRINCIPAL  PORTa 

Liverpool,  the  principal  seaport  of  England,  lat  63®  25'  N.,  long.  2®  69'  W.  It 
ia  situated  on  the  eastern  bank  of  the  Mersey  river,  while  on  the  west  side  are  llie 
docks,  warehouses,  and  other  commercial  buildings.  The  area  of  the  wet  docks  is 
about  186  acres,  and  of  the  dry  docks  20  acrea.  The  entrance  of  the  Mersey  is  im- 
peded by  shoals,  but  at  high  water  may  be  entered  by  the  largest  ships.  Tlie  docks 
are  the  finest  in  the  world,  and  in  connection  with  its  situation  and  inland  commo- 
nication,  give  it  the  position  it  holds,  of  the  first  port  in  England,  and  having,  next 
to  New  York,  the  largest  commercial  marine. 

London,  the  most  important  citj  in  the  world,  on  the  Thames,  about  40  mfies 
fW>m  Its  mouth,  lat  (St  ^nl’s  Gatbednd)  61®  30'  48"  N-,  long.  0®  6'  38"  W. 

Commerce,  — The  port  of  London  extends  from  London  bridge  to  a little  below 

Blackwall,  and  is  divided  into  the  Pool,  Limohouse  Reach,  Greenwi<±  Roach, 
Blackwdll  Reach,  and  Bugsby’s  Reach,  coasting  trade  of  London  is  greater 
than  that  of  any  port  in  the  world,  and  gives  it  superiority  over  Liverpool 
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GREAT  BRITAIN. 

Foreign  Trade — Progreee  and  Direction. — For  1865,  the  returns  of 
British  exports  to  different  countries  are  not  yet  before  us ; but  as  this 
was  a year  of  war,  and  exceptionable,  the  general  view  will  probably  be 
more  correct  from  excluding  it.  Its  effects,  too,  which,  in  giving  a dif- 
ferent direction  to  trade,  have  been  conspicuous,  will  be  ^tter  appre- 
ciated hereafter,  when  one  or  two  years  of  continued  peace  have  demon- 
strated what  are  permanent  and  what  temporary  of  these  effects,  and 
have  carried  trade  into  the  channels  in  which  it  is  destined  to  flow. 
The  average  declared  value  of  exports  in  three  years,  1840-42,  and  in 
the  three  years,  1862-54  (except  for  Russia,  of  which  we  have  taken 
the  exports  for  1851-3),  were  as  follow’s  : 


DECLABXD  VALUE  OP  EXPORTS. — AVERAGE. 


• 

184(M8. 

1862-54. 

Increase 

percent 

Decrease 

percent 

Russia, 

£1,698,623 

£1,209,011 

. • 

29 

Sweden  and  Norway, 

282,406 

577,333 

105 

Denmark,  .... 

195,749 

633,962 

653,302 

204 

Prussia, 

319,939 

95,731 

105 

Hanover, 

358,842 

276 

Hanse  Towns,  .... 

6,611,460 

7,126,924 

4,378,655 

27 

Holland, 

3,533,476 

24 

Java  and  Sumatra,  . 

313,722 

604,747 

93 

Belgium, 

1,016,272 

1,205,082 

2,847,635 

26 

Prance, 

2,8*24,696 

1 

Portugal, 

1,031,437 

1,228,409 

19 

Azores  and  Madeira, 

68,665 

116,263 

70 

Spain  and  the  Balearic  Islands, 

380,238 

1,628,380 

76,464 

328 

Canary  Islands, 

60,054 

69 

Cuba, 

491,193 

1,065,473 

117 

Philippine  Islands,  . 

152,300 

284,033 

87 

Sardinia, 

628,189 

1,030,395 

95 

Austria, 

446,529 

649,236 

46 

Tuscany, 

656,258 

643,131 

. . 

*7 

Papal  States,  .... 

200,287 

181,862 

. . 

9 

Two  Sicilies,  . . . 

Greece,  Turkey,  Wallachia,  and 

714,126 

638,078 

• • 

10 

Moldavia,  .... 

1,303,052 

2,567,080 

97 

Syria  and  Palestine,  . 

341,891 

394,889 

16 

Egypt, 

179,617 

998,715 

456 

Morocco, 

11,658 

86,819 

651 

United  States  and  California,  . 

6,303,489 

429,673 

20,545,511 

629,632 

287 

Mexico, 

23 

Hayti,  .... 

New  Granada,  Venezuela,  and 

187,672 

126,765 

• • 

33 

Ecuador,  .... 

250,142 

697,794 

176 

Brazil, 

Uruguay,  Monte  Video,  and 

2,313,071 

3,180,883 

42 

Buenos  Ayres, 

857,733 

1,421,073 

1,284.763 

76 

Chili, 

907,809 

42 

Peru, 

673,450 

785,383 

1,073,342 

69 

China  and  Hong  Kong,  . 

1,418,304 

83 

Western  Africa, 

229,893 

397,469 

526,123 

130 

Other  countries, 

793,434 

100 

Total  foreign  countries,  . 

34,854,449 

62,562,476 

79 
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Tbabs 

BNDiiia 

Skpt. 

EXPORTS. 

IMPORTS 

! Whereof  tbarewaa 
1 in  Bullion  4b  Specie. 

T01T9SCL1X 

aa 

Domana 

FoasiON. 

Total. 

Total. 

Expor. 

Impoex. 

1 A«a. 

Foa 

1821 

1889, 5H 

$4,069 

$898,646 

KS<,1M 

1198 

$2,988 

12,812 

8301 

1829 

770,176 

.... 

770,176 

800,044 

. . 

A978 

18,158 

8,017 

1828 

714,087 

87,«44 

751,681 

547,788 

4,425 

12,982 

2,479 

1824 

918,582 

8,678 

922,406 

481,875 

.... 

288 

8(MM1 

1.761 

1825 

1,247J»0 

20,669 

1,268,219 

612,272 

.... 

- - - - 

19,488 

1361 

1828 

7TM87 

<,S84 

781,881 

672,994 

.... 

- ^ • 

14,439 

i;e$ 

1827 

687,120 

.... 

<87,130 

<60,139 

• • « • 

^ ^ . 

6347 

1,889 

1828 

894,450 

810 

89^260 

711,041 

. • • • 

« ^ ^ « 

6,626 

8,780 

1829 

827,729 

866 

828,094 

862,511 

.... 

.... 

4,883 

2,509 

1880 

861, 68T 

.... 

261,687 

881,838 

.... 

.... 

4,594 

2,570 

Total, 

$6,980994 

78,915 

7,009,900 

0,783,071 

4,618 

8,899 

117,657 

21,818 

1?^ 

589,941 

589,941 

261,564 

_ 

• .... 

T,888 

2,606 

1882 

152,918 

4,ii5 

157,028 

491,891 

. . • • 

» * # * 

1,791 

1888 

120,482 

• • • . 

120,482 

152,280 

• • • . 

1,406 

lA4t 

1884 

189,»U 

189 

190,108 

874,718 

• • . • 

.... 

9.620 

MS 

1885 

408,604 

. • • • 

406,604 

542,890 

.... 

4,272 

760 

1886 

848,845 

8,854 

847,699 

508,856 

• • 9k  « 

8,885 

240 

188T 

9,898 

9,898 

181,776 

. • • • 

« • « . 

551 

ISI 

1888 

88,585 

.... 

88,585 

75,162 

.... 

.... 

472 

166 

1839 

880,719 

.... 

880,719 

150,689 

.... 

« • « « 

1,862 

m 

1840 

217,762 

.... 

217,762 

98,849 

.... 

.... 

2,782 

$61 

ToUl, 

$2,897,608 

8,158 

2,405,766 

2,687,669 

— 

.... 

25,929 

6,927 

1841 

60,872 

60,872 

81,921 

1,891 

880 

1842 

49,968 

* • • • 

49,968 

102,700 

• • • • 

...! 

681 

1848* 

208,502 

1,180 

209,682 

48,585 

• • ■ • 

— 

982 

iioi 

1844 

42,591 

■ • • ■ 

42,591 

S8,0S1 

• • • • 

191 

1 78$ 

1845 

108,471 

.... 

108, 4H 

104,857 

• • • • 

1 

1,412 

967 

1846 

i,on,oo8 

5,468 

1,082,471 

85,774 

• • • • 

.... 

14,748 

6,804 

1847 

12,897,696 

81,488 

12,429,186 

590,240 

• • • • 

$824171 

124,600 

101,067 

1848 

2,879,291 

1,808 

2,880,594 

415,928 

• > • • 

116,945 

17,410 

84,779 

1849 

8,916,842 

82,526 

8,988,868 

' 876,798 

.... 

• » • • 

68,901 

46.165 

1850 

1,025,061 

42,698 

1,067,724 

[ 298,788 

.... 

.... 

10,014 

22,272 

Total 

21,260,m 

104,658 

21,865,427 

2,188,610 

— 

199,116 

225,280 

216,667 

1851 

598,688 

1,200 

599,888 

285,988 

...• 

8,142 

12,618 

1852 

578,250 

100 

578,850 

152,588 

.... 

. • a • 

4,116 

9,460 

1858 

618,812 

59,272 

678,084 

158.118 

.... 

• • a • 

8,482 

14,956 

1854 

1,006,017 

86,485 

1,092,502 

229,885 

.... 

• • . ■ 

9,120 

14,482 

1855 

1,209,688 

882,851 

1,542,484 

152,298 

• • • • 

. • • ■ 

12,927 

26,5$l 

1856 

4,800,081 

74,709 

4,874,780 

89,082 

.... 

.... 

85»785 

19,080 

* 9 months  to  June  80,  sad  the  fiscal  year  from  this  time  begins  July  L 


PRINCIPAL  PORTS. 

Galway,  the  county  town,  formerly  desigi^ted  the  “Libertiee  of  Ghilway,”  and  a 
county  in  itseli^  having  an  exclusive  local  jurisdiction,  extending  two  mOes  on  every 
aide  except  the  south.  It  stands  on  the  northern  shore  of  the  Bay  of  Galway,  Ire- 
land, on  the  eastern  bank  of  the  river  of  the  same  name.  It  is  supposed  by  some  to 
be  the  Nagnata  of  Ptolemy.  It  certainly  was  considered  a position  of  mu<^  import- 
ance from  the  earliest  period,  as  in  the  divisions  of  the  island  into  north  and  south, 
at  first  made  by  the  descendants  of  Hereman,  and  afterward  repeated  by  Conn  and 
Eogan,  it  was  fixed  upon  as  the  eastern  extremity  of  the  line  of  demarcation,  which 
proceeded  eastward  to  Dublin.  Galway  is  likely  to  become  a place  of  some  note^ 
being  the  proposed  eastern  terminus  of  the  Submarine  Telegraph  communication 
between  Europe  and  the  United  Statea 

Belfast,  a seaport  in  Ireland,  at  the  entrance  of  the  river  Logan  into  Oarrickf^ 
gus  bay,  lat  54<>  35'  N.,  loi^.  5^  46'  W.  It  has  a commodious  harbor,  and  the  bay 
is  a spacious  estuaiy,  affordii^  safe  anchorage. 
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IRELAND, 

One  of  the  largest  of  the  European  islands,  is  situated  to  the  west  of 
Great  Britain,  jfrom  which  it  is  separated  by  a narrow  channel  called  the 
Irish  sea,  and  St.  George’s  Channel  on  the  east,  and  is  bounded  on  its 
other  sides  by  the  Atlantic  Ocean,  through  which  it  can  maintain  a di- 
rect communication  with  the  continents  of  Europe,  Africa,  and  America. 
The  advantageous  position,  the  fertility  of  the  soil,  and  the  salubrity  of 
the  climate,  have  conferred  upon  Ireland  commercial  facilities  which  are 
capable  of  being  greatly  increased. 

The  Irish  nation  is  undoubtedly  of  Celtic  origin.  This  much  is  stamped 
in  indelible  characters  in  the  names  of  the  rivers,  towns,  mountains,  and 
other  objects  of  historical  notoriety  throughout  the  island;  it  is  pro- 
claimed by  marks  equally  indelible  in  the  relics  of  antiquity,  the  tumuli, 
the  cairns,  the  cromleach,  and  the  druidical  circles,  the  remains  of  which, 
after  having  triumphed  over  the  ravages  of  time  and  repeated  revolutions, 
are  now  perpetuated  in  the  pages  m the  antiquary’s  researches.  The 
name  of  the  island  itself  confirms  the  assertion.  Eri  or  Erin,  its  most 
ancient  appellation,  and  that  to  which  the  natives  still  cling  with  the  at- 
tachment of  veneration,  is  derived  from  the  Celtic  lar  or  Mr,  which  sig- 
nifies western.  Most  of  its  more  modern  names  may  be  easily  traced  to 
this  aoutce. 

The  island  of  Ireland  is  of  a rhomboidal  shape,  having  its  longer  sides 
nearly  in  the  direction  of  the  meridian,  and  its  shorter  from  south-west 
to  north-east.  It  is  between  the  latitudes  of  61°  26’  and  65°  20'  north, 
and  the  longitude  of  16°  28'  and  10°  28'  west.  In  the  direction  of  its 
greater  diagonal  from  Browbead  in  the  south,  to  Fairhead  in  the  north- 
east, it  measures  306  miles.  Its  extreme  length,  from  its  most  southern 
point,  already  named,  to  Walinhead,  its  more  northern  extremity,  is  290 
miles ; its  greatest  length  on  a meridian,  236  miles.  Its  breadth,  where 
greatest,  measures  from  Eulagh-rash,  in  the  peninsula  of  the  Mullef  to 
mllard  point,  at  the  entrance  of  Strangford  Lough,  is  182  miles ; but  its 
least  breadth,  from  the  eastern  side  of  Galway  bay  near  Oranmore,  to 
Kingsend  near  Dublin,  is  not  more  than  110  miles.  The  whole  com- 
prises an  area  of  20,499,660  acres,  or  320,312  statute  miles.  Sepa- 
rated from  the  adjacent  island  of  Great  Britain  by  an  arm  of  the  sea  not 
more  than  forty-nine  miles  across  at  its  southern  extremity,  and  narrow- 
ing to  twelve  miles  at  the  north,  but  expanding  in  its  intermediate  space 
into  the  Irish  sea,  it  is  washed  on  its  three  ouer  sides  by  the  Atlantic 
Ocean,  whose  waves  have  indented  its  western  and  southern  shores  with 
many  large  bays  and  inlets,  stretching  &r  into  the  country,  so  that  the 
whole  outline  of  the  coast,  including  that  of  the  estuaiies  of  the  rivers, 
to  the  boundaries  of  the  tide,  is  estimated  to  measure  upward  of  2,200 
miles. 

Irish  Coast. — This  extended  line  contains  a great  number  of  fine  har- 
bors and  roadsteads.  'The  eastern  coast  has  but  one ; that  of  Strangford 
or  Lough  Cone,  which  forms  a very  deep  bay,  with  suffident  depm  of 
water  for  every  kind  of  ships.  The  bajrs  of  Carrickfergus,  Dundalk,  and 
Carlingford,  are  adapted  only  for  vessels  of  lesser  draught.  Dublin  is  so 
defective  as  to  require  the  construction  of  two  safety  hvbors ; one  to  the 
north  at  Howth,  and  the  other  to  the  south  at  Kingstown. 
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flaw* 

EXPORTS. 

IMPORTS 

Whereof  there  was 
in  Bullion  4b  Speotew 

TOITGK  CL1X 

oan^ 

80. 

DoMKsna 

Foaitoi. 

Toran, 

Totau 

Ezpokt. 

Imfoit. 

Ami. 

Foi. 

1821 

$1,405,448 

$18,638 

$1,419,181 

|I^0» 

4,015 

6220 

1828 

10,987 

1,626352 

1391316 

8,100 

73i>7 

5379 

1828 

1,158,495 

10,104 

1,168399 

1,086,188 

8,000 

4317 

6220 

1824 

14,682 

1.710361 

1,006,600 

.... 

8,175 

5886 

1895 

1,609,626 

7,657 

1,707,188 

1,808,464 

1,700 

7358 

2,922 

1826 

572,894 

2352 

57^846 

1,096,772 

.... 

8.S00 

2,792 

182T 

1^149 

.... 

1386,169 

1,088,101 

500 

7,296 

7321 

1888 

959,560 

T,W7 

967,487 

1,188,081 

.... 

2329 

8,002 

1829 

895,815 

19,498 

014^ 

1,001,8(5 

> • • . 

2,609 

7.691 

1880 

1,465,811 

8,488 

1,468,699 

1,388,841 

.... 

6,918 

7,707 

Total, 

$12^409 

90,928 

12,895325 

12305335 

7300 

48354 

6M08 

1881 

1,185,142 

MOT 

1,190,709 

1.977380 

• • • • 

6312 

9,102 

1882 

1,125,898 

S0.8U 

1,146,762 

I38O312 

.... 

8382 

9310 

1888 

1,186,469 

21,058 

l,«07^T 

1,025329 

600 

2328 

9,860 

1884 

2,844,785 

saTso 

2,878374 

1,402,080 

8,900 

6,655 

16484 

1885 

2,880,079 

10.850 

2,840,^29 

1.689,648 

16300 

6390 

9386 

1686 

2,849,550 

T44 

2360394 

^,8T^809 

8,860 

4330 

10394 

1887 

8,441,211 

12396 

8,458.807 

1,188,410 

4,000 

12,641 

7324 

1888 

1,685,208 

10,776 

1,600,970 

504,665 

...» 

.... 

9,457 

1889 

1,025382 

1,2S6 

1,027,088 

950,183 

.... 

2,821 

0,408 

1840 

2,022,686 

28,804 

2,050340 

525,217 

8,000 

10.799 

10,488 

Total, 

$19,196305 

140,804 

19,887,609 

18350,928 

8I36O 

66,060 

91362 

1841 

1,920306 

15318 

1385324 

850,887 

1312 

7,414 

8,H7 

1842 

13^785 

80,279 

1,608,014 

65^0^0 

• . • « 

6,890 

16046 

1848* 

2368,854 

14,657 

9378,011 

128346 

.... 

12,764 

18346 

1844 

1,936391 

16,882 

1,958,478 

527,989 

7,260 

7349 

18,418 

1845 

8,611374 

54,986 

2,666,810 

708,187 

• •mm 

14>782 

8O3IO 

1846 

1,648380 

1,687,746 

1380,066 

• •mm 

9347 

18,783 

1847 

8,645,460 

162,018 

8,807,478 

1,887,014 

69,565 

25315 

15680 

1848 

2,455326 

88,418 

2,498,844 

1,666,694 

7310 

14385 

17396 

1849 

8349,960 

58,472 

8,606,482 

1,959320 

.... 

21,082 

24,910 

1850 

• 

8,081,740 

188,679 

8,905,419 

2,746,670 

.... 

15,769 

17376 

Total, 

$24,669,976 

670,070 

25,840,046 

12,309398 

8S347 

184397 

160363 

1851 

8,811,008 

261,987 

4,072,940 

2,999,n0 

18308 

28387 

1862 

2,441,148 

280,685 

2,6n,788 

2355,947 

19356 

22388 

1868 

4,486,825 

154,780 

4,641364 

4,887,990 

27,784 

82,612 

1854 

8,097,662 

190386 

8387,996 

5,820,469 

22,018 

28,00$ 

1855 

2306,751 

114,489 

2,421,240 

8^954394 

18,674 

18.106 

1856 

8,880376 

26,166 

8,906342 

4,181,506 

20385 

24314^ 

* 9 months  to  Juno  80^  and  the  fiscal  year  this  time  begins  July  t, 


PRINCIPAL  PORT. 

Glasoow.  Tho  whole  number  and  tonnage  arriying  at  the  harbor  of  Gli^goir 
daring  Uie  years  1828-1854,  were  as  follows : 

8anj!ie  VassKua  Btsam  Tmeul 


Team. 

1828 

1840 

1850 

1854 


Na 

4,405 

6,337 

6,857 

6,322 


Tonnage. 

214,315 

271,942 

391,033 

604,008 


Na 

7,100 

11,149 

9,195 

11,880 


Tonnage. 

481,946 

894,387 

873,159 

1,090,804 


The  progress  and  present  condition  of  the  river  and  harbor,  however,  are 
best  exhibited  by  the  following  abstract  of  the  revenue  of  the  trust  at  six  ( 
periods: 

In  1800,  it  was . . £3,319  16  1 I In  1840,  it  was . . . £46,481  1 9 

" 1820,  « . . 6,328  18  10  1850,  “ . . 64,243  14  11 

1830,  . . 20,296  18  6 ^ 1864|  . . 86,680  6 11 
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SCOTLAND, 

The  northern  portion  of  Great  Britain,  extends  in  its  mainland  from  lat- 
itude 64°  38'  to  58°  41'  N^  and  longitude  1°  45'  to  6°  14'  and,  in- 
cludin^its  islands,  to  latitude  60°  50'  N.,  and  longitude  8°  35'  W. 

Scotland  is  separated  from  England  by  a waving  line  of  the  Cheviot 
hills  in  the  center,  by  the  Tweed,  which  enters  the  sea  at  Berwiclc,  on  the 
east,  and  by  the  ^Iway  Firth  on  the  west  Its  eastern  shores  are  washed 
by  the  North  sea,  and  its  western  by  the  Atlantic.  It  is  of  an  oblong, 
irregular  form,  extending  longitudinally  due  N.  and  S.  280  miles,  and 
varying  in  breadth  from  175  to  100,  60,  and  30  miles.  Area,  31,324 
square  miles,*or  20,047,462  acres,  6-9  acre  to  a person,  92  persons  to  a 
square  mile.  Population,  1801,  1,599,068;  1841,  2,620,184;  1851, 
2,888,742. 

Glasgow. — Of  all  the  branches  of  industry,  belonging  to  Glasgow  and 
its  harbor,  there  is  assuredly  none  of  modern  date  which  has  m^e  such 
rapid  progress  as  that  of  steamboat  building,  and  marine  engine  making. 
From  the  first  start  of  the  little  “Comet”  in  1812  till  1820,  there  were  at 
the  most  only  one  or  two  river  steamers  launched  yearly,  and  of  a ton- 
nage so  small  as  to  be  scarcely  worth  notice.  About  that  period  this  manu- 
facture received  a new  impulse,  and  began  at  once  fairly  to  develop  itself. 

From  1821  to  1830,  there  were  38  steamers  built,  with  a tonnage  of 
4,200;  from  1831  to  1840,  there  were  94  steamers,  with  a tonnage  of 
17,623;  from  1841  to  1850,  there  were  167  steamers,  with  a tonnage 
of  81,447,  while  during  the  three  years  from  1851  to  1863,  there  were 
206  steamers,  with  a tonnage  of  141,713.  The  present  magnitude  of  this 
industry  may,  however,  bo  best  appreciated  from  the  fact,  that  during 
the  years  1853  and  1854,  the  then  32  shipbuilders  on  the  Clyde,  had 
constructed  or  contracted  for  no  fewer  than  266  vessels,  including  both 
steam  and  sailing,  having  an  aggregate  tonnage  of  168,000,  for  which 
also  marine  engines  were  made,  or  in  progress,  of  29,000  horse-power ; 
the  average  of  these  vessels  being  630  tons,  and  involving  the  enormous 
cost  of  nearly  five  millions  sterling. 

The  Clyde. — ^To  the  progressive  rise  and  present  position  of  the  river 
Clyde  and  its  harbor,  may  be  justly  attributed  the  importance  and  pros- 
perity of  Glasgow.  The  fret  is,  this  city  now  possesses  an  inland  navi- 
gation, and  a stream  harbor  unequaled  perhaps  in  Europe,  and  which  has 
been  accomplished  first  by  the  intelligence  of  the  corporation,  and  in 
later  years  by  a trust  formed  partly  of  the  corporation  and  partly  from 
other  bodies  of  the  citizens.  About  the  beginning  of  the  present  century 
the  depth  of  the  Clyde,  at  Glasgow,  was  scarcely  5 feet,  and  there  were 
few  or  no  vessels  at  its  port,  and  these  consisted  of  craft  drawing  merely 
a few  feet  of  water,  none  certainly  exceeding  30  or  40  tons  burden.  In 
1820,  the  average  av^lable  depth  of  the  Clyde  at  high  water  during  neap 
tides  wa^  9 feet,  which  admitted  vessels  drawing  8t  feet.  In  1840,  the 
depth  was  increased  to  14  feet,  whereas,  in  1855,  the  average  depth  at 
high  water  during  neap  tides,  is  19  feet  To  show  the  greatness  of  the 
improvements  that  have  been  made,  it  may  be  mentioned  that  while 
only  one  vessel  arrived  at  the  harbor  of  Glasgow  in  1835,  of  300  to  350 
tons  burden,  there  arrived  during  1854,  19  vessels  of  1000  tons  and 
upward. 
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FOBEION  CX)MMERCE  OF  THE  UNITED  STATES 
WITH  GIBRALTAB, 

Fbom  Ootobkb  1,  1820,  TO  JULT  1,  1866. 


Tsais 

BICDUfC 

Sift. 

EXPOBT& 

IMPORTS 

1 Whereof  there  wai 
1 Id  Bnllion  ^ Specie, 

1 TOITOCO/D. 

80.* 

DoMisna 

Foiiion. 

Totau 

Totau 

SXPOIT. 

IjcroiT. 

Amu, 

Foe. 

1S21 

$>s«,in 

$518,885 

$1,469,746 

$13SU63 

159.190 

•606360 

90354 

1S29 

595,706 

895,074 

1,150,789 

490378 

6^000 

58,661 

. 15347 

*r,  r 

1828 

8T^«04 

1,098,279 

1306,876 

477,789 

8,804 

161,895 

223S5 

1894 

1^401 

984345 

1398347 

M844 

9,U0 

811371 

97385 

1401 

1825 

8<1,7» 

941381 

1308,714 

748,546 

146387 

101,704 

90366 

584 

1898 

0K.8M 

1,066395 

1,747,991 

6n,806 

10300 

94,868 

94448 

921 

189T 

1,040,W» 

684387 

1,906388 

*828,958 

8,000 

86378 

98,790 

88 

1898 

809,411 

508,719 

1,408,180 

888378 

86,000 

87361 

98,448 

91 

1899 

801,189 

160460 

481,289 

247,471 

10372 

58,798 

8,701 



1880 

518,948 

870,150 

668398 

90,028 

59,880 

7,880 

18,450 

.... 

Total, 

67,«0M44 

7,000,818 

14,801,089 

8,155,688 

809348 

1389306 

906,469 

2,786 

18S1 

499,087 

185,788 

594,878 

150317 

90300 

6300 

11,708 

1889 

498,888 

185,074 

818,907 

279,858 

88318 

8320 

14389 

4a 

1888 

578,076 

184,570 

787,848 

189306 

800 

9300 

1S3U 

ijm 

1884 

508,708 

288,785 

790,488 

900,661 

.... 

24347 

12,998 

590 

1885 

558,589 

285,000 

818389 

189300 

74,938 

4,460 

15,194 

400 

1888 

080,198 

225,177 

880375 

245^8 

8397 

.... 

14399 

1,198 

1887 

861,081 

208,870 

564,901 

207,178 

17384 

886 

10397 

1376 

1888 

609318 

152,871 

762,189 

A624 

9,698 

.... 

11,496 

1,911 

1889 

902,947 

148,887 

1,060,634 

99,178 

9358 

16384 

9,184 

1840 

848,844 

257,110 

900,454 

82367 

.... 

4M 

11312 

sn 

Total, 

|^648,919 

2,051,180 

7,694,049 

1364,294 

171,484 

49,S75 

lS4,7n 

10,736 

1841 

1,090,981 

98,989 

1,119,920 

21,079 

17388 

794 

1849 

488,987 

115,961 

582,898 

12,268 

uiiis 

.... 

12,115 

1,758 

1848* 

918,951 

88,197 

258,448 

28,915 

• • . • 

90,878 

8,941 

1388 

1844 

502,489 

77,421 

679,888 

44,274 

8,480 

ia,4n 

16.878 

2,418 

1845 

498,107 

188384 

589,671 

92,118 

47390 

12,222 

11,091 

1,097 

1848 

488,941 

129,851 

592,899 

27,808 

44,848 

.... 

1847 

885,880 

55,098 

420386 

98,989 

9,790 

.... 

^9 

lins 

1848 

810,400 

8i3tt^ 

871,945 

4,445 

18,920 

9,598 

779 

1849 

728,819 

78,487 

809,988 

1,198 

18,085 

.... 

16,189 

1310 

1850 

188,807 

80,489 

948,789 

44,269 

42,085 

.... 

7,650 

806 

Total, 

879,808 

5368,118 

298,886 

198,036 

48,571 

101,029 

19,481 

1851 

177,904 

52,599 

980,488 

78,804 

^580 

a,90d 

130 

1859 

929,809 

49,157 

978,459 

105,858 

18,000 

7378 

1302 

1858 

189.444 

88370 

288,014 

61,784 

44,500 

.... 

5349 

1399 

1854 

448,445 

81,827 

527,779 

59,678 

12,741 

.... 

12,189 

OM 

1866 

295385 

198379 

848,744 

88341 

.... 

8.08S 

1388 

1858 

879398 

56,498 

429,018 

88,128 

28^466 

1376 

10,840 

118 

* 9 months  to  Jane  SOi,  and  the  fiscal  year  firom  this  time  begins  Joly  1. 


PRINCIPAL  PORT. 

OiBRALTAB,  a Blitiflh  town  and  fortress  in  Andalu^  the  most  southerlj  proyinoe 
of  Spain.  It  stands  on  the  extremity  of  a small  peninsi^  washed  on  the  east  side 
by  If  editerranean,  and  on  the  west  by  the  Bay  of  Gibraltar.  This  peninsula  is 
connected  with  the  mainland  by  a low,  sandy  isthmus  called  the  Neutral  Ground,” 
which  reaches  from  the  rock  of  Gibraltar  northward  to  the  andent  Spanish  lines,  a 
distance  d’a  mile  and  a half;  its  breadth  is  about  three  fourths  of  a Gibraltar 
is  a free  port;  and  though  its  trade  and  commerce  have  of  late  years  dedined  eon* 
siderably,  they  are  still  extensiTe  and  important  It  is  the  great  resort  of  the  eonr 
frabcmdikaa  or  smugglers,  who  purchase  nearly  all  the  goods  that  find  their  way  into 
the  south  of  Spain.  The  smuggling  of  tobacco,  which  is  manufactured  in  large 
quantities  at  Gibraltar,  is  a source  of  constant  fretting  and  ill-will  between  the  gor- 
emments  of  Spain  and  England.  The  quantity  of  this  commodity  that  finds  its  way 
into  Spain,  without  paying  duty,  is  between  six  and  eight  millions  of  poxmds  annn« 
ally,  employing  in  its  manufisu^ture  about  2,000  hands. 
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GIBRALTAR, 

A British  town  and  fortress  in  Andalusia,  the  most  southerly  province 
of  Spain.  It  stands  on  the  extremity  of  a small  peninsula,  washed  on  the 
east  side  by  the  Mediterranean,  and  on  the  west  by  the  Bay  of  Gibraltar. 
This  peninsula  is  connecte<l  with  the  mainland  by  a low,  sandy  isthmus, 
called  the  “ Neutral  Ground,”  which  reaches  from  the  rock  of  Gibraltar 
northward  to  the  ancient  Spanish  lines,  a distance  of  a mile  and  a half; 
its  breadth  is  about  three  fourths  of  a mile. 

Gibraltar  is  a free  port ; and  though  its  trade  and  commerce  have  of 
late  years  declined  considerably,  they  are  still  extensive  and  important. 
It  is  the  great  resort  of  the  contrabandistas  or  smugglers,  who  purchase 
nearly  all  the  goods  that  find  their  way  into  the  south  of  Spain.  The 
smuggling  of  tobacco,  which  is  manufactured  in  large  quantities  at  Gib- 
raltar, is  a source  of  constant  fretting  and  ill-will  l^tween  the  govern- 
ments of  Spain  and  Great  Britain.  The  quantity  of  this  commodity  that 
finds  its  way  into  Spain  without  paying  duty,  is  between  six  and  eight 
millions  of  pounds  annually,  employing  in  its  manufiicture  about  2,000 
hands.  The  loss  and  affront  endured  by  the  Spanish  crown,  through  the 
continuance  of  this  trade,  are  all  the  more  keenly  felt,  as  tobacco  is  a 
monopoly  of  the  ^vemment,  and  a considerable  source  of  its  income. 
Inquiry,  however,  has  shown  that  the  success  of  the  smugglers  is  chiefly 
due  to  the  incapacity  or  dishonesty  of  the  Spanish  officials,  whose  duty 
it  is  to  put  an  end  to  their  trade.  The  only  chance  that  these  person- 
ages have  of  making  fortunes,  is  to  accept  the  presents  which  procure 
their  connivance.  In  1852,  the  declared  value  of  British  and  Irish  pro- 
duce and  manufactures  exported  frx>m  the  United  Kingdom  to  Gibraltar, 
was  £510,880. 

Gibraltar  was  long  an  ill-managed  and  most  expensive  colony.  It  has 
now  been  thoroughly  reformed,  and  not  only  defrays  its  own  expenses, 
but  even  pays  over  a small  surplusam  to  the  home  government.  The 
total  amount  of  the  revenue  is  a little  above  £30,000 ; the  expenditure 
is  rather  under  that  sum.  The  sources  of  income  are  the  customs,  port, 
and  quarantine  dues,  land  revenue,  rents,  auction  dues,  stamps,  and 
licenses,  etc.  The  outlay  is  caused  by  the  salaries  in  the  civil,  ludicial, 
ecclesiastical,  and  municipal  services,  by  allowances  to  some  of  tnese  de- 
partments, and  by  office  contingencies. 

Gibraltar  contains  a motley  population  of  from  15,000  to  20,000  (ex- 
clusive of  the  troops  in  garrison),  chiefly  English,  Jews,  Spaniards,  and 
Moors.  Stringent  measures  are  ^opted  by  government^  to  prevent  any 
increase  in  the  number  of  permanent  remdents.  No  person  is  allowed  to 
remain  on  the  rock  who  can  not  find  some  one  to  stand  security  for  his 
good  behavior.  Permis  de  s^our  are  issued  by  the  police  ma^strate  for 
ten,  fifteen,  or  twenty  days,  at  the  end  of  which  peri<^,  they  are  required 
to  be  renewed.  The  officers  of  the  garrison  have  the  privilege  of  intro- 
ducing a stranger  for  a month. 

The  climate  of  Gibraltar  is  temperate,  and,  on  the  whole,  healthful, 
the  only  exception  being  in  the  case  of  children  cutting  their  first  teeth. 
To  them  it  seems  to  be  peculiarly  fatal.  In  summer,  the  African  heat  is 
tempered  by  a refreshing  sea-breeze,  which  blows  from  10  A.11.,  and 
ceases  before  sunset. 
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FOREIGN  OOBfMERCE  OF  THE  UNITED  STATES 


WITH  MALTA, 

Fbom  OcrroBKB  1,  1832,  to  Julx  1,  1856. 


Tbais 

' simiiio 
< SsrE. 

I 80. 

EXPORTS. 

IMPORTS 

Whereof  there  was 
laBuUloa  48  Bpede. 

TOITOE  GLTX 

Domestic. 

Foreign. 

Total. 

Total. 

Ezrovr. 

Impobt. 

Amh. 

fbB. 

1S88 

$50,838 

$50,838 

$81,073 

1884 

87,426 

87,436 

49323 

. - . . 

_ 

1^ 

1885 

109.655 

$121,248 

280,898 

81,867 

$8B1 

$1,489 

a a a • 

1886 

88,817 

189,892 

178,709 

84390 

# • * » 

781 

761 

18ST 

100,805 

178366 

274.171 

85,961 

- - - - 

1,999 

710 

1888 

81,966 

4,078 

66,088 

16,866 

t -T*r 

2,470 

857 

.... 

1889 

65.870 

84,126 

99,996 

24,948 

.... 

1389 

.... 

1840 

14.610 

46,886 

59396 

28,471 

.... 

448 

.... 

Total, 

$499,966 

518,091 

1,018,057 

958,094 

881 

S,962 

9,166 

i,«i 

1841 

27,869 

21,070 

48,989 

1,461 

8S0 

174 

1842 

11,644 

8361 

19,905 

7,800 

.... 

• « . . 

756 

.... 

1848* 

6,486 

11,471 

17,901 

1«,99S 

27 

.... 

214 

1844 

9.753 

7,246 

15 

.... 

- - - r 

, 611 

1845 

12,909 

12,909 

22311 

• • . • 

.... 

964 

.... 

1846 

28,754 

84,681 

21,589 

• • • • 

• • • • 

889 

a a • a 

1847 

25,096 

22,541 

47,687 

. . . 

• • • • 

848 

M 

1848 

88,128 

15,955 

49,088 

884 

• • • • 

a • a 

1312 

t • * • 

1S49 

61,288 

62,781 

118,967 

8,406 

• • • • 

• « • • 

8,068 

710 

1850 

7^8^9 

89,051 

114380 

11,854 

•••• 

.... 

2.665 

456 

Total, 

$277,150 

199,256 

476,406 

72,846  1 

— 

.... 

11366 

ym 

1851 

64,061 

12,288 

76,299 

26,167 

1,09T 

746 

1852 

96,847 

16,975 

118.822 

114,864  1 

.... 

» • a» 

1,441 

458 

1858 

165,819 

22,287 

187,556 

80,058  : 

2,000 

a • a • 

1,721 

741 

1854 

148,528 

21,245 

169,778 

88,695  1 

.... 

a a • a 

8,197 

868 

1855 

212,897 

72,452 

284,849 

62,616 

a ^ a a 

4,088 

629 

1856 

281,045 

’88341 

814,586 

44324 

1 

.... 

....  1 

2,998 

1 

400 

* 9 months  to  Jane  80,  sod  the  fiscal  year  from  this  time  begins  July  t* 


PRINCIPAL  PORT. 

The  central  position,  excellent  po^  and  great  atrength  of  Malta,  make  it  an 
admirable  naval  station  for  the  repw  and  accommodation  of  the  men-of-war  and 
merchant-ehips  (ioquenting  the  Mediterranean,  and  render  its  possession  of  material 
importance  to  the  British  empire.  Since  Malta-built  vessels  were  admitted  into  the 
ports  of  the  United  Kingdom  on  the  same  terms  as  those  of  British-built,  the  trade 
of  ship-building  has  materiallj  increased  on  the  island.  The  Maltese  akipwrighta  are 
diligent,  expert  workmen ; and,  their  vrages  being  moderate^  it  is  a &vondde  place 
for  careening.  Owing  to  the  want  of  a diy-dock,  all  ships  above  the  size  of  a sloop* 
of-war  that  require  to  have  thdr  bottoms  examined,  have  to  go  to  England  for  thid 
purpose.  This,  surely,  should  be  obviated.  Quarantine  is  strictly  enfOTced  at 
Malta ; but  there  is  every  facility  for  its  performance,  and  the  charges  are  less  than 
at  any  other  port  in  the  Mediterranean.  Malta  is  now  the  center  of  a v^y  exten- 
sive steam^paoket  fystem ; the  steamers  fiom  England  for  the  Ionian  Islands,  Con- 
stantinople, Alexandria,  and  other  parts  of  the  Levant,  touch  her&  The  Frendi 
steamers  from  these  ports  usually  perform  quarantine  at  Malta.  In  1825,  Briti^ 
silver  money  was  introduced  into  M^ta;  the  Spanish  dollar  being  made  legal  tender 
at  the  rate  of  4s.  4d.,  the  Sicilian  dollar  at  4s.  2d.,  and  the  soudo  of  Malta  at  Isl  8<L 
The  pound  or  rottolo^  commercial  weight  c=  30  onde  = 12*216  English  graina 
Hence  100  rottoli  (the  cantaro)  = 174^  lbs.  avoirdi^is,  or  79*14  kilog.  Meidiants 
usually  reckon  the  cantaroat  175  lbs.  The  salma  of  com,  stricken  measure  — 8.221 
Winchester  bushels;  heaped  measure  is  reckoned  16  per  cent  more.  The  cafiBso^  or 
measure  for  oil,  contains  5|  English  gallons— • 20*818  litree.  The  bwrel  is  double 
the  cbSso.  The  Maltese  foot—*  11  l-6th  English  inches •— *2836  meters.  The 
oanna  — 8 palmi  — > 81*9  English  indies  — 2*079  meters.  Merdumtfi  usually  con- 
vert Malta  measure  into  English  in  the  proportion  of  34  palmi  to  a yard,  or  2 2-7th 
yards  to  1 oanna. 
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MALTA. 

Malta,  an  island  in  the  Mediterranean,  belonging  to  the  British,  nearly 
opposite  to  the  southern  extremity  of  Sicily,  from  which  it  is  al^ut  54 
miles  distant. 

Vnletta,  the  capital,  is  situated  on  the  north  coast  of  the  island,  the 
lighthouse  in  the  castle  of  St  Elmo  being  in  latitude  35°  54'  6"  N., 
longitude  14°  21'  1"  £.  Malta  is  about  20  miles  long,  and  10  or  12 
broad.  The  island  of  Goza,  about  a fourth  part  of  the  size  of  Malta,  lies 
to  the  north-west  of  the  latter,  at  about  4 miles’  distance ; and  in  the 
strait  between  them  is  the  small  island  of  Cumino.  In  1847,  the  pop- 
ulation of  Malta  amounted,  excluding  the  garrison  (except  the  Maltese 
regiment),  to  108,140.  The  population  of  Goza,  at  the  same  period,  was 
15,130.  The  total  population  of  both  islands  making  123,270.  The 
entire  revenue  collected  in  Malta  usually  amounts  to  about  £100,000  a 
year,  of  which  about  £23,000  is  derived  from  the  rent  of  lands. 

Valetta,  the  capital  of  the  island,  is  defended  by  almost  impregnable 
fortifications.  “ These,”  says  Mr.  Brydone,  “ are  indeed,  most  stupendous 
works.  All  the  boasted  catacombs  of  Rome  and  Naples  are  a trifie  to 
the  immense  excavations  that  have  been  made  in  this  little  island.  The 
ditches,  of  a vast  size,  are  all  cut  out  of  the  solid  rock ; these  extend  for 
a great  many  miles ; and  raise  our  astonishment  to  think  that  so  small 
a State  has  ever  been  able  to  make  them.” — [Tour  through  Sicily  and 
Malta,  Letter  15.)  “Since  the  island  came  into  our  possession,  the  forti- 
fications have  been  considerably  improved ; so  that  at  present  it  is  a 
place  of  very  great  strength.” 

After  the  capture  of  Rhodes  by  the  Turks,  the  emperor  Charles  V. 
made  a present  of  Malta  to  the  Knights  of  St.  John  of  Jerusalem,  in 
whose  possession  it  remained  till  1798,  when  it  was  taken  by  the  French. 
It  was  taken  from  the  latter  by  the  English  in  1800,  and  was  definitely 
ceded  to  them  in  1814. 

The  island  consists  mostly  of  a rock,  very  thinly  covered  with  soil,  a 
good  deal  of  which  has  been  brought,  at  an  immense  expense,  from 
Sicily;  but,  being  cultivated  with  the  utmost  care,  it  produces  excellent 
fruits,  particularly  the  celebrated  Maltese  oranges,  corn,  cotton,  with 
small  c|unntities  of  indigo,  saffron,  and  sugar.  The  principal  dependence 
of  the  inhabitants  is  on  their  cotton ; the  crop  of  which,  amounting  to 
about  4,000,000  lbs.  a year,  is  partly  exported  raw,  and  partly  man- 
ufactured to  the  value  of  from  £80,000  to  £100,000.  The  com  raised 
in  the  island  is  not  sufiScient  to  feed  the  inhabitants  for  more  than  five 
or  six  months,  and  at  an  average  about  100,000  quarters  of  foreign 
wheat  are  required  for  their  use.  In  addition  to  com,  cattle,  provisions 
of  all  sorts,  including  dried  fish,  fruits,  Spanish  peas,  etc.,  are  largely 
imported.  The  other  leading  articles  of  import  comprise  cottons,  and 
most  sorts  of  manufactured  goods ; sugar,  coffee,  and  other  colonial  pro- 
ducts ; tobacco,  oil,  wines,  timber,  etc.  'The  trade  in  com  used  to  be 
monopolized  by  government ; and,  after  the  monopoly  was  abandoned, 
duties  on  importation,  varying,  like  those  in  this  country,  with  the  price, 
were  imposed.  But,  in  1835,  these  duties  were  abolished ; and  the 
fixed  duties  on  com  entered  for  consumption,  specified  in  the  tariff^  were 
substituted  in  their  stead. 
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Fbom  October  1,  1820,  to  July  1,  1856. 
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l,96a866 

9,086344 

1 8,272,217 

1 1,980,876 

. • • • 

8,847 

^ 1 

1828 

10.648 

807,788 

818,830 

! 8,265,961 

288,052 

.... 

895 



1824 

84.854 

927,716 

962,070 

i 441,867 

T8S.8S6 

.... 

2,990 

1825 

806,490 

7S4s629 

991,079 

> 1,756,484 

665,528 

4,124 

182S 

24,226 

418,042 

443,268 

' 8,510,606 

854.567 

2,080 



1827 

82.717 

1,018,788 

1,007,460 

1 689,006 

872,188 

.... 

2.480 

. - “ - 

1828 

54,1W 

795,682 

849,861 

1^12,786 

600,060 

.... 

8,441 

1829 

69,070 

4TT.629 

546,699 

1,299.569 

' 297,801 

8,050 

• . . - 

1880 

98,781 

558,126 

646,857 

1,878,297 

160,641 

im 

4,099 

.... 

Total 

$625,457 

9,185,850 

9,811,807 

17,492,692 

7,681,048 

500 

29,298 

— 

1881 

182,443 

678,890 

807,882 

1 1,044.273 

486,027 

82 

6,481 

1882 

180,918 

889.285 

098,458 

2,588,988 

212,886 

ll^KM) 

5.916 

- - . - 

1888 

186,156 

188,843 

824,999 

1,882,059 

80,910 

2,700 

6,735 

. -r  - ^ 

18S4 

199,602 

206,941 

406,548 

2,298,012 

147,825 

872 

6,655 

1885 

864,417 

889,641 

754,058 

1,697,393 

629,128 

.... 

10,889 

1886 

289,815 

485,461 

724,77C 

9,901,476 

851,925 

.... 

10,590 

• ^ * 

1887 

190,591 

824M7 

208,556 

1 8,041,842 

18,850 

279,92; 

1,290 

8,487 

.... 

1888 

820,505 

983,408 

678,907 

1 675,581 

.... 

8,384 

... 

1889 

246,846 

887,697 

584,442 

1 2,185,152 

891,725 

.... 

10,557 

- - - - 

1840 

280,404 

851,791 

682,195 

1,952,461 

810,007 

1,697 

5,749 

.... 

Total 

$2,279,496 

8,266,268 

5,545,768 

20,665,687 

2,7:^699 

17,541 

78,816 

.... 

1841 

682,884 

480,867 

963,201 

1.286,641 

878,650 

40 

12,047 

1842 

899,979 

288,825 

688,804 

1,580,864 

202,560 

2,951 

9.079 

I,i29 

1848* 

287,576 

140,180 

877,712 

689,777 

87,689 

5,415 

1844 

888,418 

887,558 

675,966 

882,793 

274,107 

’50 

10,479 

1845 

297,881 

184.067 

431,898 

1,276,584 

76,168 

• • • 

10,314 

1846 

270,600 

99,772 

870,872 

1,861,845 

78,920 

1,479 

10,979 

‘706 

1847 

287,788 

185,454 

878,287 

1,646,457 

100,182 

2,800 

12.294 

1848 

510,284 

156,715 

666,999 

2,069,682 

56,208 

• • • • 

15,854 

1849 

882,969 

76,562 

409,524 

8,086,254 

249 

21,020 

827 

1850 

502,618 

156,846 

669,459 

2,685,016 

85,400 

....  1 

29,889 

2,188 

Total 

$8,659,875 

1,951,797 

6,611,672 

15,414,812 

1,235,828 

6,890 

186,970 

4,943 

1851 

512,906 

175,484 

688,890 

8,886,885 

80,671 

49,216 

2,964 

1852 

565,188 

89,860 

604,498 

4,225,041 

550 

• • • • 

52,768 

7,780 

1868 

608,856 

68,542 

567,896 

' 8,581,726 

45,727 

• • • • 

50,461 

6^ 

1854 

667,198 

69,219 

686,472 

5,878,821 

29,721 

• • • « 

45,812 

585 

1855 

714,119 

198,144 

912,268 

5,457,878 

65,424 

• • • • 

80,729 

4T« 

1856 

691,998 

75,681 

767,629 

7,005,911 

80,700 

.... 

$8,255 

9,489 

^ 9 moDths  to  Jaoo  80,  and  tho  fiscal  jcar  fbom  this  time  begins  Jul/ 1. 


PRINCIPAL  PORTa 

Bombay,  a seaport  on  the  western  coast  of  British  Indi^  1st.  18^  66'  N.,  and  long. 

57'  K.  It  is  situated  at  the  south-easterlj  extremity  of  a csnall  island,  of  same 
name,  separated  from  the  main  land  by  an  arm  of  tho  sea,  ibnning,  with  the  oontig- 
uous  iskmds  of  Colabah,  Salsette,  Batchers',  and  Ouraigah,  one  of  the  best  harbors 
in  India.  The  entrance  is  nearly  three  miles  wide,  and  has  a depth  of  from  35  to 
40  feet 

Madras,  the  second  British  India  presidency,  and  principal  port  on  the  western 
cxnst  of  the  bay  of  Bengal  It  is  without  port  or  harbor,  lying  dose  to  an  open 
roadstead,  and  the  shore  having  a constant  surf  A rapid  current  runs  along  the 
coast,  and  typhoons  are  common.  Large  ships  anchor  about  two  mEes  from  shore, 
in  the  roads,  in  from  40  to  60  leet  of  water,  and  lighters  are  used  to  load  and  unload 
freight 

&NOAPORR,  a British  settlement,  on  an  island  of  same  name,  at  the  eastern  ex- 
tremity of  Maiaoca,  lat  I®  17'  22"  N.,  long.  103®  51'  45"  B. 
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BRITISH  INDIA. 

Cajloutta,  the  principal  city  of  the  prorince  of  Bengal,  the  capital  of 
the  British  dominions  in  India,  and,  with  the  exception,  perhaps,  of  Can- 
ton, the  greatest  emporium  to  the  eastward  of  the  Cape  of  Go<^  Hope. 
Its  citadel  is  in  latitude  22“  34'  49'^  N.,  longitude  88“  27'  16"  K It  is 
about  100  miles  from  the  sea,  being  situated  on  the  eastern  bank  of  the 
western  branch  of  the  Ganges,  denominated  by  Eurc^ieans  the  Ho<^hly 
river,  which  is  the  only  arm  of  the  Ganges  navigable  to  any  considera- 
ble distance  by  large  ships.  At  high  water  the  river  opposite  to  the 
town  is  about  a mile  in  breadth ; but  during  the  ebb  the  side  opposite  to 
Calcutta,  exposes  a long  range  of  dry  sandbanks.  Owing  to  the  length 
and  intricacy  of  the  navigation  from  the  sea,  it  can  not  be  undertaken 
without  a pilot ; so  that,  even  if  it  did  not  exc^  our  limits,  it  would  be 
useless  to  attempt  any  description  of  it  in  this  place. 

The  principal  merchants  and  traders  consist  of  British  and  other  Euro- 
peans, Portuguese,  bom  in  India,  Armenians,  Jews,  Perrians,  from  the 
coast  of  the  Persian  Gulf,  commonly  called  Parsees,  Moguls,  Mohammed- 
ans of  Hindostan,  and  Hindoos ; the  latter  usually  either  of  the  Brah- 
minical  or  mercantile  castes,  and  natives  of  Bengal.  The  native  Portu- 
guese and  Armenian  merchants  have  of  late  greatly  declined  in  wealth 
and  importance.  On  the  other  hand,  the  Persian  merchants  have  in- 
creased in  numbers  and  wealth,  several  of  them  being  worth  £250,000 
sterling.  The  laige  fortunes  of  the  Hindoo  merchants  have  been  much 
broken  down  of  late  years  by  litigation  in  the  courts,  and  naturally 
through  the  law  of  equal  coparcenary  among  brothers.  To  counterbal- 
ance this,  there  has  l^n,  since  the  opening  of  the  free  trade  in  1814, 
a vast  augmentation  of  the  number  of  inferior  merchants,  worth  from 
£20,000  to  £50,000  sterling.  There  are  but  few  Hindoo  merchants  at 
present  whose  wealth  exceeds  £200,000  sterling. 


ABSTRACT  VIEW  OF  THE  EXTERNAL  COMMERCE  OP  BENGAL. 
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Great  BriUlii,  . 
Fraooe,  . 

North  America^ 
Madras  Coast, . 
Ceylon,  . , 

Maldires  and  Lae-  | 
cadiyes,  j 

Malabar  Coast, 
Arabian  and  PersUn 
Gulfia 
Singapore, 

PennigaDd  Malacca, 
China, 

New  Holland,  . 

JsTs  and  Somatra 

MaariMaa. 

Bourbon,  • 

Cape  and  SL  Helei 
HaiBl>arg, 


Amatordazu, 
Trieste,  - 
Genoa, 
Other  pi 


Total,  Company's  I 


Merchandise. 

Treasnre. 

Total. 

Merchandise. 

Treasure. 

TotaL 

5,50,79,283 

91,74,544 

6,51,53,826 

4,78,80,145 

78,058 

4,78,96,188 

9,88,031 

4,25,860 

13,63,881 

48,07,431 

.... 

48s07,481 

9,99,653 

2,22,090 

12,21,743 

76,84,234 

.... 

76,84,224 

9,34,388 

18,08,668 

27,32,891 

12,52,690 

1,47,924 

14,00,614 

80,681 

1,80,325 

1,60,906 

1,50,840 

57,100 

3,07,340 

1,36,298 

> • • . 

1,86,293 

60,638 

.... 

60,633 

17,75,800 

8,47,880 

21,38,180 

20,71,501 

.... 

20,71,501 

^ 7,29,305 

1,80,723 

9,09,927 

12,51,697 

.... 

12,51,697 

14,69,431 

16,25,081 

80,94,463 

44,04,187 

540 

44,04,677 

6,13,629 

1,84,631 

7,47,280 

5,44,759 

7,148 

5,51,907 

16,00,846 

89,12,398 

1,05,13,344 

8,22,17,277 

.... 

8,22,17,277 

12,66,265 

16,453 

12,82,707 

8,16,544 

.... 

8,16,644 

87,152 

3,497 

39,649 

68,971 

.... 

68,971 

5,34,063 

8,51,068 

8,86,026 

14,43,883 

16,96,174 

80,40,057 

22,328 

8,61,993 

8,84,316 

1^96,297 

66,870 

16,51,667 

20,053 

7,83,905 

7,53,963 

6,06,865 

.... 

6,06,866 

r 66,676 

85,850 

71,625 

3,08,686 

3,600 

3,71,065 

1,49,014 

• ■ > • 

1,49,014 

3,27,960 

.... 

3,27,960 

1,18,996 

1,18,996 

.... 

.... 

• • • • 

1,668 

1,568 

, , . , 

.... 

• • • • 

> • • • 

.... 

* « ■ • 

83,063 

• # • • 

83,063 

aS,9M 

• • •• 

85,956 

4,31,838 

a • • • 

4,21,888 

.... 

96,603 

«,66,m 

• • • • 

3,66,276 

5 tt«75,14,760  8,48,63,184  9,84,H,834  10,84,63887  19,45,800  11,04,09,706 
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FOREIGN  COMMERC®  OF  THE  UNITED  STATES  WITH  THE 
CAPE  OF  GOOD  HOPE  AND  BRITISH  SOUTH 
AMERICAN  POSSESSIONS, 

• Fbox  October  1,  1820,  to  Jolt  1,  1856. 


B!fDl!fO 

Sbpt. 

sa 

EXPORTS. 

IMPORTS 

Wbareof  Ibert  wm 
in  Bunion  A Spode. 

TcnmcMb 

DoMBSTia 

^ Foasios. 

Totau 

Total. 

Exfokk. 

iMPoxa 

Akb. 

1821 

.... 

1822 

Hiso 

.... 

$6,150 

$6^875 

.... 

$6,600 

118 

1828 

.... 

.... 

.... 

# • • • 

809 

1824 

.... 

.... 

.... 

.... 

.... 

• 0 • • 

• ••• . 

1 

1825 

.... 

.... 

.... 

.... 

• • • o 

• ••* 

1826 

21,154 

$6,483 

27JJ87 

46,559 

.... 

- » - » 

4S8 

1827 

.... 

5,186 

.... 

420 

1828 

.... 

• . • • 

.... 

» ^ “ 

• o • • 

1829 

.... 

.... 

.... 

• . • . 

^ ^ 

o ••  • 

1880 

.... 

.... 

.... 

.... 

• .... 

.... 

• • fl  • 

Total, 

$27,804 

6,483 

88,787 

115,620 

.... 

8,500 

MW 

• ••a 

1881 

.... 

_ 

.... 

• ••  • 

1882 

.... 

.... 

.... 

• M m ^ 

Mf 

1888 

7,562 

7,562 

18,700 

.... 

* - - T 

1884 

2,52i 

2,521 

.... 

.... 

MW 

•••• 

1885 

60,5» 

60,fi65 

41,750 

.... 

- - “ * 

n$ 

1886 

86.218 

^5i7 

90.7&5 

28,785 

.... 

.... 

liWi 

m 

1887 

28,899 

29,893 

98,792 

.... 

465 

1888 

22,718 

.... 

22,718 

12,084 

.... 

- ^ T 

t064 

1889 

88.879 

5,020 

98,899 

48,059 

$6,020 

.... 

S,t78 

1840 

85,816 

197 

86,013 

82,824 

75$ 

650 

m 

Total, 

$330,156 

12,255 

342,411 

265,401 

5,020 

75$ 

8,420 

m. 

1841 

61,824 

51,824 

17,155 

•58 

1842 

.... 

28,815 

.... 

*919 

• • • 

1843* 

80*065 

.... 

80*,fi5 

81,193 

.... 

• * • • 

406 

1844 

82,988 

.... 

82,939 

29,166 

26,499 

.... 

• • • o 

t$8$ 

• ••• 

1845 

88,748 

.... 

83,748 

4,000 

• • • « 

498 

• ••• 

1846 

28.718 

.... 

28,718 

81,686 

86,041 

• > > » 

« • • • 

2,20$ 

1847 

106,172 

.... 

106,172 

• ■ • • 

• • • • 

iJ87 

1848 

100.888 

19,989 

120,277 

60.431 

15,539 

• • • • 

1,670 

1849 

94,422 

I .... 

94,422 

71,299 

.... 

• • « • 

2,728 

1850 

148.219 

.... 

143,219 

72,206 

.... 

.... 

t912 

.... 

ToUl, 

$665,924 

19,939 

685,868 

449,439 

19,589 

919 

14,444 

Ill 

1851 

161,891 

161,891 

128,223 

.... 

1,800 

2,501 

ur 

1852 

224,286 

l‘,7i8 

225,954 

190,790 

. . • • 

4,848 

612 

1858 

867,281 

8,141 

870,872 

802,308 

.... 

87^109 

4,706 

988 

1654 

292,628 

7,880 

299,958 

448,908 

* . • • 

.... 

8,860 

SSI 

1855 

443,475 

8,887 

452,812 

418,533 

• • . • 

.... 

5,65$ 

664 

1856 

896,780 

91,471 

418,251 

488,594 

.... 

11,681 

7,078 

102 

♦ 9 znoothB  to  Jane  80,  and  tlie  fiscal  year  from  this  ttme  begins  July  L 


PRINCIPAL  PORTS. 

Cape  Towe,  the  capital  of  the  British  territoiy  in  South  Africa,  at  the  bottom  of 
Table  bay,  about  32  miles  north  from  the  Capo  of  Good  Hope,  and  on  the  western 
side  of  the  territory  to  which  it  gives  its  name,  lat  33®  65'  66"  S.,  long.  18®  21'  R 
The  town  was  founded  by  the  Dutch  in  1650,  and  remained,  with  the  territory  8ub> 
ject  to  it,  in  their  possession,  till  it  was  taken  by  the  Briti^  in  1795.  It  was  re- 
stored to  the  Dutch  by  the  treaty  of  Amiens;  but  being  again  captured  by  the  Brit^ 
ish  in  1806,  it  was  finally  ceded  to  them  in  1815.  Table  l^y  is  capable  of  containing 
any  number  of  ships;  but  it  is  exposed  to  the  westerly  winds,  which,  during  to 
months  of  June,  July,  and  August,  throw  in  a heavy  sw^  that  has  been  produotiva 
of  many  disti'cssing  aocidenta  Tina,  in  fact,  is  the  great  drawback  upon  Cape  Towi^ 
Which  in  all  other  respects  is  most  admirably  fitted  for  a commercial  station. 

Saldarha  bat,  lat  33®  6*  a,  long.  17®  58'  15",  50  miles  north  of  Cape  Town. 
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CAPE  OF  GOOD  HOPE, 

An  important  colony  of  Great  Britain,  occupying  the  south  part  of  the 
peninsula  of  Africa,  between  latitude  29*’  41'  and  34°  61'  S.,  aud  longi- 
tude 17°  10'  and  27°  32'  £. ; bounded  on  the  south  and  east  by  the  In- 
dian Ocean,  and  on  the  west  by  the  Atlantic  Ocean,  on  the  north  by  the 
countries  of  the  Namaquas,  Griquas,  and  other  Hottentot  tribes,  and  on 
the  north-east  by  British  Kafraria.  Length,  west  to  cast  (Cape  peninsula 
to  Keiskamma  river),  560  miles ; average  breadth,  250  miles.  Area,  es- 
timated at  110,000  square  miles.  Population  in  1850,  261,436,  mostly 
Africans,  Dutch,  negroes,  and  a small  number  of  Hottentots.  The  coun- 
try is  formed  of  a series  of  territories  rising  in  successive  stages  from  south 
to  north.  Bays,  Helena,  Table,  False  (the  west  part  of  which  forms 
Simon’s  bay),  St.  Sebastian,  Mossel,  Plettenberg,  and  Algoa.  Streams 
are  numerous,  but  rapid,  mostly  dry  in  summer,  and  unfit  for  navigation ; 
the  chief  are,  on  the  east  and  south  coast,  Keiskamma,  Great  Fish,  Bush- 
man, Sunday,  Camtoos,  and  Breeds ; on  the  west,  Beig  and  Elephant,  or 
Oliphant ; and  on  the  north,  several  small  streams  tributary  to  the  Orange. 
The  climate  is  mild  and  healthy,  but  very  dry ; rains  irregular,  often  fw- 
ing  in  torrents  on  the  coast,  but  rare  in  me  plains  of  the  interior. 

The  commerce  of  the  colony  is  extensive ; the  ports  are  Cape  Town 
and  Simon's  Town,  in  the  west,  and  fort  Elizabeth  in  the  east.  Total 
value  of  exports  in  1844,  £350,735,  of  which  £246,217  were  to  the 
United  Kingdom.  Imports  same  year,  £1,123,061.  In  1845,  35  ships 
(3,713  tons)  and  307  men  belonged  to  the  colony;  and  in  1847,  791 
ships  (209,426  tons)  entered,  and  782  ships  1205,618  tons^  cleared  firom 
its  ports.  The  colony  consists  of  an  east  ana  a west  province,  and  these 
are  divided  into  14  districts;  viz..  Cape  Division  and  Stellenbo^b,  in  the 
south-west ; Zwellendam,  George,  Uitenhage,  and  Albany,  on  the  south 
coast;  Clanwilliam  on  the  north-west;  Worcester  and  Beaufort,  Graaf 
Reynet,  and  Somerset,  in  the  interior;  Colesberg,  on  the  north-east; 
Cradock  and  Victoria,  on  the  east.  The  capitals  Lave  the  same  names 
as  the  districts,  except  Graham’s  Town,  which  is  the  capital  of  Albany, 
and  Fredericsburg,  of  Victoria  district.  Stellenbosch  is  the  chief  wine, 
and  Zwellendam,  the  principal  corn-growing  district;  the  others  are 
mostly  appropriated  to  grazing.  Government  is  administered  by  a Par- 
liament, composed  of  the  governor,  legislative  council,  of  16  members, 
and  a House  of  Assembly  of  46  members,  elected  for  a term  of  five  years. 
(Salary  of  governor  and  commander-in-chief,  £5,000.)  The  Dutch 
founded  a colony  at  the  Cape,  in  1648,  which  was  taken  by  the  British 
in  1795.  European  grains,  and  the  fhiits  of  temperate  and  tropical 
regions,  have  been  successfully  introduced.  Com  is  raised  more  than 
requisite  for  consumption,  and  the  cultivation  of  the  vine  is  an  important 
source  of  wealth ; a good  white  wine  is  produced  in  the  interior,  but  only 
the  small  vineyard  at  the  foot  of  Table  Mountain  produces  the  celebrated 
liqueur  called  Constantia.  Cattle-rearing  is  the  chief  branch  of  rural  in- 
dustry ; and  the  introduction  of  the  Merino  sheep  has  rendered  the  rural 
trade  of  the  colony  important.  The  value  of  produce  of  the  colony  ex- 
ported in  1840  amounted  to  £359,517.  The  coasts  abound  with  mack- 
erel and  herrings,  and  in  1842  the  whale  and  seal  fishing  employed  144 
boats. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  AUSTRAUA, 

Fbok  October  1,  1837,  to  July  1,  1856. 


Tsais 

■n>nio 

Bspt 

EXPORTS. 

j IMPORTS 

Whereof  there  was 
lo  BalUon  Specie. 

TOJTOE  CID. 

8a 

DoMMTia 

Foanoif. 

Totau 

Total. 

Ezpor. 

iMToar. 

Ann. 

Foi. 

1838 

$88,548 

1818 

|34,3«2 

$80,588 

620 

1889 

8,790 

.... 

8,790 

58,844 

..... 

L058 

1840 

64,847 

8,022 

90,869 

122,141 

.... 

.... 

1,888 

Total, 

$125,188 

8,888 

182,021 

211,023 

.... 

.... 

8,041 

1841 

68,784 

112,557 

178,841 

86,708 

$101,621 

$87,126 

1842 

52,851 

.... 

52,851 

28,698 

...  - 

1,7^ 

1848* 

57,805 

11,233 

69,087 

44,910 

8,720 

590 

1844 

29,867 

«... 

29,667 

122 

415 

1845 

89,521 

790 

70,811 

.... 

1848 

48,788 

.... 

48,788 

•. . . 





1847 

88,289 

.... 

88,289 

• . • • 



.... 

...  - 

1848 

• • • • 

.... 

.... 

.... 

1849 

• • • • 

.... 

.... 

.... 

!!!! 

1850 

.... 

.... 

.... 

.... 

.... 

.... 

... 

Total, 

$805,500 

124^579 

480,079 

180,481 

106,841 

87,125 

2,792 

.... 

1651 

.... 

1858 

1 

11,718 

208^^7 

.... 

.... 

• • • • 

9isi8 

17,016 

1858 

4,148,828 

188,174 

4,287,002 

.... 

7,498 

• • • • 

56,944 

18,084 

1S54 

2,999,685 

149,444 

8,149,079 

214,202 

.... 

197JS61 

89,421 

4,989 

1855 

2,708,048 

820,508 

8,028,549 

228,598 

.... 

.... 

43,858 

2,479 

1856 

4,909,925 

125,047 

5,084,972 

184,452 

8,112 

10,900 

42,865 

4,722 

* 9 moDthA  to  June  80,  and  the  flacal  year  from  tbb  time  begins  July  1. 


PRINCIPAL  PORTS. 

Mxlbourke,  the  capital  of  the  British  colony  of  Victoria,  Australia,  on  the  Yam* 
Yaira^  near  its  mouth  in  Port  Philip,  lat  37®  48'  6"  S.,  long.  144®  67'  7"  E.  Pop- 
ulation in  1850,  20,000.  It  was  founded  in  1837,  and  now  extends  for  two  miles, 
with  a breadth  of  one  mile,  along  the  river,  which  is  navigable  to  the  town  for  ves- 
sels of  200  tons.  It  is  the  chief  seat  of  the  trade  of  Victoria,  though  large  ships 
arriving  at  its  port  are  obliged  to  lie  opposite  Williamstown,  about  four  miles  distant 
Site  low,  and  frequently  flowed.  Streets  regular ; houses  cliiefly  of  brick,  many  of 
the  public  buildings  of  stone,  and,  altogether,  it  has  tlie  aspect  of  an  English  country 
town.  Value  of  exports  from  Victoria,  mostly  from  Melbourne  and  Geelong,  in  1849, 
£737,067,  of  which  £574,594  stood  for  wool;  imports,  £479,831.  Melbourne  com- 
municates daily  by  steamers  with  Geelong  on  the  west  side  of  the  bay,  and  at  stated 
periods  with  Sydney,  Launceston,  and  Hobart  Town,  in  Tasmania  (Van  Dieman’s 
Land).  Around  it  are  many  thriving  farms  and  country  residences  of  its  more 
wealthy  inhabitants. — MtUxmme  island^  Pacific  ocean,  forms,  with  Bedford  and 
Minto  islands,  a group  of  the  Dangerous  Archipelago,  and  was  discovered  by  Lord 
£.  Russell  in  1837. 

Adelaide,  a city  of  South  Australia,  seven  miles  S.E.  fixm  its  port,  on  an  inlet,  and 
on  the  E.  of  the  Gulf  of  St,  Vincent,  Lat  34®  57'  S. ; long.  138®  38*  E.  The  inlet 
of  the  sea  forming  the  harbor,  opposite  the  entrance  to  which  a light- vessel  is  moored, 
stretches  from  the  gulfj  from  which  it  is  separated  by  a narrow  neck  of  land,  for  about 
8 miles  southward,  surrounding  Torrens  island.  At  its  entrance  is  a sand-bar,  with 
8 feet  of  water  at  ebb,  and  16  feet  at  flood  tide. 

Sydney,  capital  of  New  South  Wale^  in  lat  33®  56'  S.,  long.  150®  10'  E.  Syd- 
ney is  situated  ou  a cove  on  the  south  side  of  Port  Jackson,  al^ut  seven  miles  from 
its  mouth.  The  water  is  suflScient  to  allow  the  largest  ships  to  come  close  to  the 
shore.  The  inlet  or  harbor,  called  Port  Jackson,  is  one  of  the  finest  natural  basiiii 
in  the  world;  it  stretches  about  15  miles  into  the  oountiy,  and  has  numerous  creeki 
and  bays.  The  andiorago  is  everjrwhere  good,  and  ^ps  are  protected  from  all 
winds. 
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AUSTRALIA,  OR  NEW  HOLLAND, 

The  largest  island  on  the  globe,  is  situated  in  the  southern  hemisphere ; 
and,  as  described  bj  writers  generally,  forms  the  main  land  around 
which  are  clustered  wose  groups  of  islands  which,  in  modern  gec^aphy, 
ooostitute  the  fifth  great  division  of  the  earth’s  surface.  Wilson  Prom- 
ontory, its  most  southern  angle,  is  in  latitude  39°  11'  S.,  and  Cape 
York,  ite  northernmost  headland,  in  latitude  10°  43'  S.  Its  greatest 
breadth,  from  north  to  south,  is  thus  1,708  geographical  miles,  or  1,965 
statute  miles.  Cape  Byron,  the  eastern  limit,  is  in  longitude  153°  37'  K, 
and  Cape  Inscription,  in  112°  55'  E.,  forms  its  westernmost  point;  mak- 
ing the  extreme  length  of  the  island  fi*om  east  to  west  about  2,603  Brit- 
ish miles,  by  an  average  breadth  of  1,200  miles — a tract  of  land  well 
entitled  to  called  a continent,  by  which  name  it  is  ft'equently  desig- 
nated by  geographers.  Its  superficies  approximates  to  2,690,810  square 
miles.  That  of  the  continent  of  Europe  being  3,684,841  square  miles 
we  can  form  some  idea  of  its  extent  by  comparison. 

The  nomenclature  and  geographical  suMivisions  of  this  island-conti- 
nent have  undergone  many  alterations  from  time  to  time,  as  the  territory 
has  become  colonized.  ]^foro  any  settlement  had  been  effected  by  the 
British  government  upon  its  shores,  the  entire  island  was  designated  New 
Holland,  not  only  by  the  Dutch — ^from  whom  it  received  its  name — ^but 
on  our  own  charts  and  maps.  The  east  coast,  first  discovered  and  ex- 
plored by  Captain  Cook,  in  1770,  was  named  by  him  New  South  Wales, 
The  middle  portion  of  the  north  coast  bore  the  name  of  Arnhem  Land, 
after  the  ship  of  its  discoverer,  Zeachen,  in  1 6 1 8.  The  west  and  southwest 
coasts  were  named  in  like  manner  by  their  discoverers,  the  Dutch  navi- 
gators, in  the  seventeenth  century,  De  Witt’s  Land,  Endraght’s  Land, 
Edel’s  Land,  Leeuwin’s  Land,  and  Nuyt’s  Land.  That  of  Van  Diemen’s 
Land  was  given  by  Tasman  to  what  he  supposed  was  the  southern  penin- 
sula of  New  Holland,  but  which  was  afterward  discovered  by  Bass  to  be 
an  island. 

Since  this  great  territory  has  become  the  undisputed  possession  of 
Britain,  other  names,  with  the  exception  just  mentioned,  have,  according 
to  the  law  of  nations,  been  substituted  for  the  old  Dutch  titles.  New 
South  Wales  is  only  applied  now  to  about  one  half  the  east  coast  terri- 
tory. The  name  of  the  entire  island  also  is  changed  from  New  Holland  to 
the  more  appropriate  designation  of  Australia,  by  which  it  is  now  uni- 
versally  recognized  and  described.  The  subdivisions  South,  North,  and 
Western  Australia  would  be  equally  proper  if  their  boundaries  were  de- 
fined according  to  the  ordinary  rules  of  geographical  dissection.  But 
while  the  first  section.  South  Australia,  is  only  the  middle,  portion  of  the 
south  coast,  trending  inland  to  the  central  region ; and  the  second.  North 
Australia,  embraces  all  to  the  north  of  New  South  Wales ; the  third  sec- 
tion, Western  Australia,  nearly  bisects  the  island,  leaving  a small  tract  of 
land  between  it  and  South  Australia,  with  no  name  at  all  A better  di- 
vision would  be  to  draw  a line  right  across  from  east  to  west  in  latitude 
26°  S. ; thus  bisecting  the  island  near  its  intertropical  parallel ; for  al- 
though this  line  would  be  3i  degrees  south  of  the  tropic  of  Capricorn, 
still  the  influence  of  the  tropical  rains  and  winds  ascend  even  higher 
than  this  paralleL 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  HON- 
DURAS, CAMPEACHY,  ETC., 

Fbou  Ootobxb  1,  1820,  TO  JULT  1,  1866. 


Tsars 

imiNo 

EXPORTS. 

IMPORTS 

' Wliereof  there  waa 
in  Ballion  ^ Specie. 

TorroE  CL  a 

Bipt. 

80. 

1 

P 

Foasioif. 

Totau 

Total.  | 

Expotr. 

Import. 

Foil. 

1 Amea. 

1891 

|W,895 

•io«.8sn 

•900,720 

$216,075 

•80^ 

6.008 

SOI 

1829 

128,115 

127,948 

9-M.OOS 

.... 

.... 

187,604 

a,447 

4T> 

1828 

211,888 

100,052 

81l,4SS 

981,885 

.... 

86,169 

7370 

537 

1824 

1ST,0«0 

IM.i'MS 

801,429 

217.097 

•0,000 

M.C47 

6390 

1,2S0 

1825 

57,286 

28348 

80,829 

248,446 

5360 

27,(31 

1301 

1626 

.... 

.... 

.... 

83,188 

17,428 

» - * r 

1827 

18,261 

1378 

14,884 

17,947 

6375 



1828 

5,950 

2,871 

8,821 

1,760 

COO 

- 

1829 

12,693 

8,229 

90,922 

04,847 

40,117 

.... 

1880 

85,182 

5,482 

80,004 

.... 

1,472 

tC42 

— 

Total, 

|T<»,TT5 

570388 

1A7M18 

1,181,140 

II36O 

454,698 

26359 

2,619 

1881 

46,288 

18,782 

59,965 

44,468 

• • • • 

203O8 

1,449 

22s 

1882 

65,459 

1T,89T 

82,866 

84,162 

.... 

19,Uil 

%m 

97 

1888 

70,522 

28,724 

99346 

101,615 

53.812 

1,627 

1884 

56,072 

89,876 

90,448 

149399 

.... 

43,529 

4,041 

8i.T 

1885 

184,708 

87,561 

172364 

174,960 

.... 

71,780 

11,007 

666 

1886 

109,828 

80,010 

145,888 

215392 

.... 

89,797 

4,286 

1.618 

1887 

99,694 

12,158 

111.852 

909,694 

.... 

79,187 

6,(«5 

2.158 

1888 

89,896 

18.800 

109.198 

f01,44S 

.... 

114,902 

%iCS 

1306 

•1889 

181, 8C1 

29,839 

211,200 

164,027 

.... 

76,491 

6,481 

2.:3l 

1810 

182,095 

58,871 

19(1,400 

158358 

111,114 

S.04S 

l,7i8 

Total, 

$986,858 

291,978 

1,278,881 

1,446,643 

.... 

680,096 

48,910 

11327 

1841 

141,864 

513S2 

196,246 

282344 

187,783 

6,409 

1.010 

1842 

127,889 

86,648 

168,987 

202,868 

98,607 

6,679 

1848* 

92,278 

16304 

108,582 

186,688 

.... 

74,6(8 

7,425 

’T(8 

1844 

197,495 

41324 

289,019 

248,843 

11,920 

104,189 

7.914 

807 

1846 

188,494 

51,421 

239,915 

204,818 

7399 

74,577 

8,869 

668 

1846 

82^494 

64388 

890,082 

207.997 

2372 

80,458 

9,620 

GOT 

1847 

2614193 

40319 

801,917 

197,282 

.... 

91,432 

^946 

5>'7 

1848 

249,618 

44.181 

298,829 

185,084 

• • • . 

105,429 

5,486 

1,S8d 

1849 

1914M7 

84,620 

225357 

262,417 

.... 

109, (HJ5 

1 6,215 

1859 

171984 

16351 

183385 

178,690 

6,0<X> 

46,744 

4,225 

1,»j3 

Total, 

$1,947,841 

897,688 

2345,029 

2,056,981 

28,191 

922,777 

61,783 

3,490 

1861 

218306 

23362 

287,168 

174326 

16.610 

15,692 

8,988 

5.125 

1852 

292318 

60,259 

862,072 

261,646 

17,437 

8S,294 

^020 

2,440 

1858 

818356 

68,005 

881360 

268398 

8,000 

22,337 

Mil 

8,i«0 

1854 

208,918 

58,728 

262,641 

288,964 

17,000 

48,220 

4,139 

8,587 

1856 

471,488 

51326 

522,959 

889,974 

4,993 

.... 

6,882 

4,508 

1866 

850,000 

88,789 

888,789 

882,117 

2,000 

111,828 

4,988 

2,736 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  time  begins  Jolj  1. 


PRINCIPAL  PORXa 

The  principal  porta  of  Honduras  on  Uie  Atlantic  aro  Puerto  Caballo,  Omoa,  and 
Tnudllo.  Puerto  Caballo,  the  first  port  established  by  the  Spaniards  on  the  D<Hth- 
em  coast,  is  in  lat  15^  49'  long.  87^  57^  W.  Cortez,  in  his  expedition  into 
Honduras,  founded  a settlement  here  for  the  purpose  of  making  it  the  grand  entrepot 
of  New  Spain.  For  upward  of  two  centuries  it  was  the  principal  establishment  on 
the  coast ; but  during  the  time  of  the  buccaneers  it  was  removed  to  Omoa,  because 
of  the  large  size  of  the  bay,  which  could  not  be  properly  defended.  This  Iwy  is  not 
less  than  nine  miles  in  drcumference,  of  ample  depth^two  thirds  of  it  being  from  six 
to  twelve  fathoms — and  has  secure  holding-ground.  It  is  perfectly  prot^ted  from 
the  N.N.E.  and  N.W.  winds,  which  are  those  tliat  prevail  on  this  coast 
The  port  of  Omoa,  in  lat  16®  47'  N.,  long.  88®  3'  W.,  is  small  but  secure,  and  fa 
defend^  by  a strong  fort  The  anchorage  is  good,  in  from  two  to  six  fathonuL 
Truxillo  is  situa^  on  the  western  shore  of  a noble  bay,  in  lat  15®  55^  N^  long. 
86®  W.  Population  in  1842,  2,500:  1,000  whites  and  La^os  and  1|500  Gai^ 
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HONDURAS, 


Republic  of  Central  America,  latitude  13°  to  16°  N.,  longitude  85°  40' 
to  89°  5'  W.  Bounded  N.  and  E.  by  tlie  Caribbean  sea  and  Mosquita ; 
W.  by  Guatemala;  S.  by  Salvador,  and  the  Bay  of  Conchagua,  on  the 
Pacific ; S.E.  by  Mosquita  and  Nicaragua.  Area,  64,680  geographical 
square  miles,  and  is  divided  in  7 departments,  viz. : 


DKPARTM15WT8. 

Comayagua,  . 

OholutxLca, 

Gracias, 

Yoro,  . 

Total,  . 


Population. 

85.000 

38.000 

19.000 

31.000 


DfCPARnnCNlTB. 

Tejucigalpa,  . 
Olanclio, 

Santa  Barbara, 


Population. 

45,000 

45.000 

35.000 


308,000 


Of  the  vegetable  productions  of  Honduras,  the  mahogany-tree  stands 
first  in  importance,  and,  from  its  vast  size  and  magnificent  foliage,  is  de- 
servedly entitled,  “king  of  the  forest.”  It  is  to  he  found  in  nearly  all 
parts  of  Honduras,  in  the  valleys  of  the  various  streams.  It  is,  however, 
most  abundant  upon  the  lower  valleys  of  the  rivers  flowing  into  the  Bay 
of  Honduras,  where  the  cortes  (cuttings)  are  chiefly  carried  on  by  the 
Spaniards.  A fixed  sum  is  paid  to  the  government  for  each  tree  cut 
down.  Rosewood  is  common  on  the  northern  coast,  where  it  is  begin- 
ning to  form  an  article  of  commerce.  Lignumvitse  abounds  in  the  val- 
ley of  the  Ulua,  on  the  river  banks  in  the  plain  of  Comayagua,  and  in 
other  parts.  Among  the  numerous  dyewoods,  for  which  Honduras  is 
celebrated,  may  be  mentioned  fustic,  Brazil  wood,  yellow  Sanders,  drag- 
onVblood“tree,  Nicaragua  wood  (a  variety  of  Brazil  wood),  and  the 
aiiotta.  Among  the  gum  and  medicinal-trees,  are  the  gum-arabic-tree, 
copaiba-tree,  copal-tree,  liquid  amber,  castor-oil,  ipecacuanha,  and  the 
Hevea  dastica.  Among  the  more  common  of  the  others,  are  the  long- 
leaved or  pitch-pine,  cedar,  ceiba  or  silk-cotton-tree,  live-oak,  mangrove, 
iron-wood,  calabash,  various  kinds  of  oak  and  palm,  lime,  lemon,  orange, 
cocoa,  pimento,  citron,  tamarind,  and  guava.  Sarsaparilla  is  obtained  in 
great  abundance,  and  of  superior  quality.  The  sugar-cane  grows  luxu- 
riantly on  the  plains  and  among  the  mountains,  at  elevations  of  3,000  to 
4,000  feet-  Coflfee,  indigo,  tobacco,  maize,  wheat,  rice,  and  potatoes,  are 
also  grown. 

The  rivers  of  Honduras  are  numerous,  and  some  of  them  of  great  size. 
The  principal  are  the  Charaelicon,  Ulua,  Aguan  or  Roman,  Tinto  or  Black 
river,  Patuca,  and  Wanks  or  Segovia,  flowing  into  the  Atlantic  ; and  the 
Choluteca,  Nacaome,  and  Goascoran,  flowing  into  the  Bay  of  Fonseca. 
The  Chamelicon  rises  in  the  mountains  of  Merendon,  and  pursues  a gen- 
erally N.E.  course  to  the  Atlantic.  It  is  of  great  length  and  rapid,  but 
as  it  drains  only  a small  section  of  country,  its  body  of  water  is  small. 
The  Ulua,  on  the  other  hand,  drains  a vast  expanse  of  territory,  corapre- 
honding  nearly  one  third  of  the  entire  State,  and  is  the  largest  river  in 
Central  America,  the  Wanks  perhaps,  excepted.  The  principal  tributa- 
ries are  the  Santiago,  Santa  Barbara,  Blanco,  Humuya,  and  Sulaco.  It  has 
a bar  at  the  mouth  with  only  9 feet  of  water,  but  steamers  of  light  draught 
may  ascend  to  the  mouth  of  the  Cumuya.  The  Rio  Aguan  or  Roman 
river,  is  a large  stream  rising  in  the  mount:uns  of  Sulaco,  and  falling  into 
the  sea  a little  to  the  east  of  Truxillo,  after  a course  of  about  120  miles. 
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AN  ACT 

Rslatino  to  Forkiok  Coins  and  to  thb  Coinaoi  of  Cents  at  ths 
Mint  of  the  United  States.  Approved  Febrttarv,  1857. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America,  in  Congress  ossenMed,  That  the  pieces  com- 
monly known  as  the  quarter,  eighth  and  sixteenth  of  the  Spanish  pillar 
dollar,  and  of  the  Mexican  dollar,  shall  be  receivable  at  the  Treasury  of 
the  United  States  and  its  several  offices,  and  at  the  several  post  offices  and 
land  offices,  at  the  rates  of  valuation  following — that  is  to  say,  the  fourth 
of  a dollar,  or  piece  of  two  reals,  at  twenty  cents ; the  eighth  of  a dollar, 
or  piece  of  one  real,  at  ten  cents ; and  the  sixteenth  of  a dollar,  or  half 
real,  at  five  cents. 

Sec.  2.  And  he  it  further  enacted,  That  the  said  coins,  when  so  re- 
ceived, shall  not  again  be  paid  out  or  put  in  circulation,  but  shall  be  re- 
coined at  the  mint.  And  it  shall  be  the  duty  of  the  director  of  the 
mint,  with  the  approval  of  the  Secretary  of  the  Treasury,  to  prescribe 
such  regulations  as  may  be  necessary  and  proper,  to  secure  their  trans- 
mission to  the  mint  for  recoinage,  and  the  return  or  distribution  of  the 
proceeds  thereof,  when  deemed  expedient,  and  to  prescribe  such  forms 
of  account  as  may  be  appropriate  and  applicable  to  the  circumstances. 
Provided,  That  the  expenses  incident  to  such  transmission  or  distribu- 
tion and  of  recoinage,  shall  be  charged  against  the  account  of  silver 
profit  and  loss,  and  the  net  profits,  if  any,  shall  be  paid,  from  time  to 
time,  into  the  Treasury  of  the  United  States. 

Sec.  3.  And  he  it  further  enacted.  That  all  former  acts  authorizing 
the  currency  of  foreign  gold  or  silver  coins,  and  declaring  the  same  a 
legal  tender  in  payment  for  debts,  are  hereby  repealed ; but  it  shall  be 
the  duty  of  the  director  of  the  mint  to  cause  assays  to  be  made,  from 
time  to  time,  of  such  foreign  coins  as  may  be  known  to  our  commerce, 
to  determine  their  average  weight,  fineness  and  value,  and  to  embrace 
in  his  annual  report  a statement  of  the  results  thereof! 

Sec.  4.  And  he  it  further  enacted,  That  from  and  after  the  passage 
of  this  act,  the  standard  weight  of  the  cent  coined  at  the  mint  shall  be 
seventy-two  grains,  or  three-twentieths  of  one  ounce  troy,  with  no 
greater  deviation  than  four  grains  in  each  piece ; and  said  cent  shall  be 
composed  of  eighty-eight  per  centum  of  copper  and  twelve  per  centum 
of  nickel,  of  such  shape  and  device  as  may  be  fixed  by  the  director  of 
the  mint,  with  the  approbation  of  the  Secretary  of  the  Treasury ; and  the 
coinage  of  the  half  cent  shall  cease. 

Sec.  5.  And  be  it  further  enacted.  That  the  treasurer  of  the  mint, 
under  the  instruction  of  the  Secretary  of  the  Treasury,  shall,  from  time 
to  time,  purchase  from  the  bullion  fund  of  the  mint  the  materials  neces- 
sary for  the  coinage  of  such  cent  piece,  and  transfer  the  same  to  the 
proper  operative  officers  of  the  mint,  to  be  manufactured  and  returned  in 
coin.  And  the  laws  in  force  relating  to  the  mint  and  the  coinage  of  the 
precious  metals,  and  in  regard  to  the  sale  and  distribution  of  the  copper 
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coins,  shall,  so  far  as  applicable,  be  extended  to  the  coinage  herein  pro- 
vided for  : Provided,  That  the  net  profits  of  said  coinage,  ascertained  in 
like  manner  as  is  prescribed  in  the  second  section  of  this  act,  shall  be 
transferred  to  the  Treasury  of  the  United  States. 

Sec.  6.  And  be  it  further  enacted.  That  it  shall  be  lawful  to  pay  out 
the  said  cent  at  the  mint,  in  exchange  for  any  of  the  gold  and  silver 
coins  of  the  United  States,  and  also  in  exchange  for  the  former  copper 
coins  issued  ; and  it  shall  lawful  to  transmit  parcels  of  the  said  cents, 
from  time  to  time,  to  the  assistant  treasurers,  depositaries  and  other 
officers  of  the  Unit^  States,  under  general  regulations  proposed  by  the 
director  of  the  mint,  and  approved  by  the  Secretary  of  the  Treasury, 
for  exchange  as  aforesaid.  And  it  shall  also  be  lawful,  for  the  space  of 
two  years  from  the  passage  of  this  act,  and  no  longer,  to  pay  out  at  the 
mint  the  cents  aforesaid,  for  the  fractional  parts  of  the  dollar  herein- 
before named,  at  their  nominal  value  of  twenty- five,  twelve  and  a half  and 
six  and  a quarter  cents  respectively. 

Sec.  7.  And  be  it  further  enacted.  That  hereafter  the  director  of  the 
mint  shall  make  his  annual  report  to  the  Secretary  of  the  Treasury  up 
to  the  thirtieth  of  June  in  each  year,  so  that  the  same  may  appear  in 
his  annual  report  to  Congress  on  the  finances. 


BANKS  OF  THE  STATE  OF  OHIO. 
February  2,  1867. 


Right  Tn~  Tm  Thtr1h-*{m  Sifiy-fimr 
LiAMuma.  dej^dent  Fret  BUiU  Bank  Bank*. 

Sank*.  Bunks.  Brands.  Total, 

Capital tS24,105  $6«0.i00  $4.114  500  $63*8.805 

Circulation 820.663  9I7.74S  7,048367  8,796,708 

Safetj  Fund, 578,670  470,600  44310  1,006,780 

Due  other  banks,. 8$380  69337  840,745  899,608 

Doe  depositors 1327.486  972.789  8,448364  6,749,180 

Undivided  proOta, 116,860  80,007  825,891  972348 

BlUs  payable, 18,978  44,724  68,661 

Discounts,. 49,688  48,115  810334  802,887 

Dividends  unpaid,. 769  886  4,255  5 810 

Uiscellaneoas, 76.690  811  8,444  78,286 


Total  UabiliUea, $8,695,688  $8,191381  $16384,828  $83,861,79$ 

Bcaoimcn. 

Indepsndgnt.  Free.  8taU,  Total. 

Loans,  $132.\566  $1,480348  $10,170,986  $18326,760 

Specie, 193,180  164.668  1,669,148  8,008,976 

BUIa  of  oUier  banks, 260,460  199,764  665340  1,125344 

Due  firom  other  banks, 72,838  119.067  884,660  1,026,060 

Eastern  Exebange,. 287,760  288,811  1,180393  1391.470 

Cash  Items, 28,890  7,486  66391  87,768 

Btate  bonds,. 909308  995288  881.810  3,786396 

Beal  estate, 21,798  89,427  804.677  866,908 

MisceUaneouSr 89,888  22,660  880,979  898,027 


Total  rceourooa, $8,085,688  $8,191,881  $16384388  $28,861,798 
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GENERAL  BANKING  LAW  OF  MISSOURI. 

IjConUnuedfi^am  Pagt  764.] 

Sec.  7.  En^aving  of  Bank  NoUm. — In  order  to  farniih  suitable  bank  notes  for 
circulation,  the  bank  commissioner  is  hereby  anthorized  and  required,  at  the  ex- 
pense of  the  bank  demanding  the  notes,  to  cause  to  be  engraved  or  printed  from 
plates,  furnished  by  the  bank  to  vrliich  they  are  to  be  issued,  such  quantity  of 
notes  as  may,  from  time  to  time,  be  necessary  and  authorized  by  law  to  be  issued 
and  circulated  by  said  bank.  But  no  notes  shall  be  en^ved  and  kept  on  hand 
by  him  beyond  what  is  necessary  to  be  immediately  dehvered  to  said  bank.  And 
all  plates  and  dies,  or  other  materials  so  furnished,  shall  be  and  remain  under  the 
custody  and  direction  of  the  bank  commissioner.  All  the  necessary  expenses  in- 
cident to  procuring  the  plates,  dies  and  materials,  and  the  stationery  required 
for  registering  the  same,  and  recording  the  statements  and  business  of  eachWnk, 
f‘hall  be  paid  by  the  respective  banking  companies  of  the  State,  for  the  use  of 
which  they  were  incurred,  before  the  notes  shall  be  delivered  by  him  to  the 
bank.  He  is  further  authorized  to  charge  and  receive,  from  every  banking  com- 
pany, such  rate  per  cent  as  may  be  sufficient  to  defray  its  equitable  proportion 
of  the  general  expenses  necessarily  incident  to  the  execution  of  this  act 

Sec.  8.  Regiftry  of  Bank  Noiet, — All  notes  issued  by  each  bank  shall  be  num- 
bered and  registered  in  proper  books,  to  be  provided  and  kept  in  his  office  for 
that  purpose,  under  his  direction,  by  such  person  or  persons  as  he  may  appoint ; 
and  said  notes  shall  be  countersigned  by  tne  commissioner  or  assistant  commis- 
sioner ; and  all  notes  or  bank  bills,  so  countersigned,  shall  have  engraved  the 
words,  countersigned  and  registered.”  The  notes  shall  also  show  the  date  and 
numbers  thereof.  For  all  notes  thus  delivered  to  any  bank,  a receipt  therefor 
s^hall  be  given  by  the  bank,  signed  by  the  cashier  or  president,  to  the  Dank  com- 
missioner, in  a book  to  be  kept  by  him  for  that  purpose, 

Sxa  9.  MvitXaXtd  BUIm. — Whenever  any  mutilated  or  injured  notes  shall  be 
returned  by  any  bank  to  the  commissioner,  for  the  pui^se  of  destroying  the 
same,  he  shall  burn  the  same  to  ashes  in  the  presence  of  any  agent  thereto  ap- 
pointed by  the  bank,  and  in  the  presence  of  the  assistant  commissioner;  and  two 
certificates  of  such  burning  shall  be  made  by  all  the  parties  present— one  of 
which  shall  be  recorded  in  a book,  to  he  kept  oy  the  commissioner  for  that  pur- 
pose ; and  the  other  shall  be  delivered  to  the  bank  to  which  said  notes  belonged, 
which  shall  be  recorded  and  filed  by  the  bank ; and  new  notes,  in  lieu  of  those 
burned,  shall  be  delivered  by  the  commissioner  to  the  bank. 

Sec.  10.  RegUfry  Bookn, — The  commissioner  shall,  as  far  as  practicable,  after 
numbering  and  signing  the  notes  as  aforesaid,  keep  his  books  in  such  manner  as  to 
show  the  separate  accounts  of  the  circulation  of  each  bank  and  its  branches, 
i«tating  the  number  of  each  note,  its  denomination,  the  date  of  its  issue,  by  what 
bank  issued  and  where  payable. 

Sec.  11.  Periodical  Examination  of  Afain  of  the  Banke. — ^The  bank  commis- 
sioners shall,  from  time  to  time,  examine  the  books  and  affairs  of  each  and  every 
bank  in  tlie  State ; and  when  it  is  impracticable  to  do  so  in  person,  they  shall 
deputize  some  competent  and  disinterested  person  to  make  such  examination,  and 
report  to  them,  under  oath ; they  shall,  at  least  once  in  eveiy  six  months,  count 
the  notes  of  the  banks  on  hand,  and  their  specie,  and  compare  the  same,  to  ascer- 
tain if  the  latter  is  in  proportion  to  the  circulation  issued,  as  allowed  by  law. 
Said  examinations  shall  be  made  without  previous  notice  to  such  banks,  and  all 
the  officers  and  employees  of  the  bank  shall  aid  the  commissioner  and  assistant 
ill  such  examinations,  if  required. 

Sxa  12.  Quarterly  Reporteto  be  Recorded. — ^A  copy  of  the  quarterly  statemeota 
required  to  be  published  by  the  banks,  shall  be  delivered  by  them  to  the  bank 
commissioner ; and  he  shall  record,  and  keep  in  a separate  book,  the  atatementa 
made  to  him  by  each  bank ; which  book  shall  be  known  as  the  quarterly  state- 
ments of  said  bank. 
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Ssa  13.  It€m9  of  Quarterly  ReporU, — It  shall  be  the  duty  of  each  bank  to  fur- 
nish each  bank  oommiesioner,  on  the  first  days  of  January  and  July  of  each  year, 
a statement,  under  oath,  to  be  called  the  semi-annual  statement  of  the  bank — 
which  statement  shall  show  the  specie  on  hand,  bills  receivable,  bills  payable, 
notes  in  circulation,  notes  delivered  to  the  bank  for  circulation,  amount  due  de- 
positors, and  all  debts  due  by  and  to  the  bank,  and  also  a list  of  the  names  of 
the  stockholders,  specifying  the  number  of  shares  held  by  each,  and  the  amount 
paid  in  by  each ; which  statement  shall  be  kept  and  recorded  in  a separate  book, 
known  as  the  semi-annual  statements  of  the  banks. 

Sea  14.  Semi-Annual  Reports, — ^The  bank  commissioner  and  the  assistant  shall, 
on  the  first  days  of  February  and  of  August  of  each  year,  make  a full  report  of 
their  proceedings  and  the  condition  of  the  banks  to  the  Governor  of  the  State; 
which  reports  shall  bo  filed  with  the  Secretary  of  State,  and  submitted  to  the 
General  Assembly  on  their  first  meeting  thereafter.  In  said  reports  they  shall 
state  the  aggregate  amount  of  fees  and  emoluments  received  by  them  for  regis- 
tering and  countersigning  notes,  and  from  what  banks;  and  also  the  amount 
paid  by  each  bank  for  expenses,  and  for  what  purpose  the  same  have  been  levied. 

Sio.  10.  Noten,  When  Payable, — All  notes  intended  for  circulation  at,  and  fur- 
nished to  any  branch  of  a parent  bank,  shall  be  made  payable  at  such  branch, 
and  when  countersigned  and  registered,  may  be  delivered  to  the  principal  bank, 
and  receipt  taken  from  such  bank  as  herein  provided  ; but  no  such  notes  shall 
be  delivered  by  the  commissioner,  as  herein  contemplated,  until  the  commissioner 
shall  be  fully  satisfied  that  the  gold  and  silver,  entitling  it  to  such  circulation, 
has  been  paid  in  as  required  in  this  act ; and  all  notes,  except  those  to  be  fur- 
nished to  branch  banks  as  aforesaid,  shall  be  payable  at  the  parent  bank. 

Skx  16.  Expeneen  of  Circulating  Billt, — Before  anv  bank  or  banking  company 
shall  be  authorized  to  receive  the  notes  countersigned  and  registered  as  aforesaia, 
to  which  it  may  be  entitled  upon  its  capital  stock  paid  in,  it  shall  pay,  or  cause 
to  be  paid  to  the  commissioner,  the  sura  of  two  cents  for  each  note  so  delivered. 
And  the  commissioner  shall  keep  a just  and  correct  account  of  the  money  received 
by  him  under  the  provisions  of  this  section  ; and  in  case  the  amount  received  be 
sufficient,  at  the  time  of  making  the  semi-annual  report  to  the  Governor,  as  re- 
quired in  section  fourteen  of  this  article,  he  shall  retain  for  himself  the  sum  of 
twenty-five  hundred  dollars,  and  cause  to  be  paid  to  the  assistant  commissioner 
the  sum  of  twelve  hundred  and  fifty  dollars,  half  the  amount  of  their  respective 
annual  salaries,  and  shall  pay  the  balance,  if  any,  to  the  Treasurer  of  the  State, 
taking  his  receipts  therefor,  one  of  which  shall  be  delivered  to  the  auditor,  and  the 
other  filed  by  nim  in  the  ofiice  of  the  bank  commissioner.  Should  it  appear,  at 
any  one  time,  that  the  amount  received  be  insufficient  to  pay  the  half-yearly  salary 
of' said  officers,  upon  the  reception  of  the  report  by  the  Governor,  he  shall  notify 
tlie  auditor,  who  shall  cause  his  warrant  to  oe  drawn  in  favor  of  one  or  both  of 
said  officers  for  the  amount  respectively  due  them,  after  deducting  the  amount 
already  received,  for  registry  and  countersigning. 

Sxa  17.  Medpractice  of  Cemmisnoner, — ^Should  the  bank  commissioner,  or  his 
assistant,  at  any  time,  wilfully  and  knowingly  issue  to  any  bank  any  greater 
amount  of  notes  than  may  be  authorized  by  law  at  the  time,  he  shall  be  guilty 
of  a felony,  and  sentenced  to  imprisonment  in  the  penitentiary  for  a period  of 
time  not  less  than  five  nor  more  than  twenty  years. 

Skc.  18.  PotocTM  of  CofnmUnoneri, — ^The  commissioner  and  assistant  commis- 
sioner, hereby  provided  for,  shall  have  general  power  of  examination  into  the 
condition  and  affairs  of  the  banks,  and  may,  at  any  time,  cause  a scire  facias  to 
issue  against  any  bank  or  branch  bank,  by  presenting  to  the  Circuit  Court  or 
Court  of  Common  Pleas  of  the  county  in  whicn  it  is  located,  a written  statement 
of  the  facts  upon  which  a forfeiture  is  claimed. 

Sec.  19.  Special  Reports. — He  or  they  may,  at  any  time,  make  any  special  re- 
ports to  the  Governor  of  the  State,  in  regard  to  the  character  and  credit  of  any 


bank,  or  the  manner  of  conducting  its  affairs;  and  it  shall  be  his  duty,  when  he 
has  reason  to  believe  that  any  bank  is  being  illegally  or  improperly  conducted, 
or  that  it  has  failed  to  comply  with  the  provisions  of  the  general  banking  law  of 
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the  State,  or  the  proTisions  of  ite charter,  or  any  requirements  of  this  act,  to  insti- 
tute an  immediate  examination;  and  in  case  he  finds  such  facts  to  exist,  to  present 
them,  in  writing,  to  one  of  the  courts  named  in  the  foref^oing  section,  when  a sarr 
facia*  shall  be  issued  and  proceeded  on  as  may  be  provided  by  law. 

Sxa  20.  Su*pen*t(m  of  Specie  Paymeni*  — In  case  of  suspension  of  specie  pay- 
ments by  any  bank,  the  commiEsioner  shall  proceed  to  inform  the  Goyemor 
forthwith,  and  institute  such  other  proceedings  as  may  be  required  by  law.  In 
ease  he  shall  detect  false  entries,  made  by  any  officer  or  agent  of  the  bank,  or 
shall  discover  that  any  embexzlement  has  been  committed,  or  any  other  wrong 
done  by  any  one  or  more  persons  connected  with  the  bank,  he  shall  cause  said 
parties  to  be  prosecuted  for  such  violations  of  law ; lie  shall  see  that  no  bank 
shall  go  into  operation  with  a less  amount  of  capital  paid  in  than  that  required 
by  law ; that  the  required  notice  be  given  for  taking  stock  in  any  bank,  and  that 
the  books  shall  be  kept  open  as  required  by  law  ; that  no  bank  exceeds  the  legal 
limit  in  the  exchange  business,  and  that  all  otlier  provisions  of  the  law  are 
strictly  complied  with  by  the  banka 

Sxa  21.  Modificaiian  of  Law, — ^This  law  may  be  modified,  altered  or  repealed 
at  any  time  by  the  legislature,  so  far  as  respects  the  existence  of  the  offices 
herein  created,  or  the  duties  of  the  officers. 

Sec.  22.  Publication  of  Abstract  of  Returns, — ^The  said  bank  commissioner 
shall,  as  soon  as  practicoble  after  the  first  days  of  August  and  February  in  each 
year,  and  after  he  shall  have  received  the  returns  from  the  several  banka  of  the 
State  required  at  that  time  to  be  made,  cause  to  be  prepared  and  printed  a true 
abstract  from  all  of  said  returns,  with  each  column  of  said  abstract  footed  up; 
and  for  this  purpose  he  may  prepare  blank  abstracts,  requiring  any  information 
sought  b}*  him,  to  be  furnizhed  to  the  difiTerent  banks,  wnich  shall  be  filed  and 
re-sent  to  the  commissioner,  certified  as  required.  Of  this  complete  abstract  of 
all  the  banks,  he  shall  transmit  two  copies  to  the  cashier  of  each  bank  in  the 
Btate,«and  cause  the  same  to  be  published  in  one  newspaper  printed  in  St  Louis. 

Sec  23.  Prohibition, — No  bank  shall  discount  any  note,  bill  of  exchange  or 
other  paper  to  which  the  bank  commissioner  or  his  assistant  is  a party,  either  as 
principal,  surety,  endorser  or  otherwise;  nor  shall  either  of  them  be  a stock- 
holder in  any  bank  in  the  State. 

Sxa  24.  Commissioner*  to  reside  m St,  Louis, — Said  commissioners  shall  have 
and  keep  their  offices  in  the  city  of  St  Louis,  in  this  State. 

Bxa  25.  Vavlt  to  be  Provided, — It  shall  be  the  duty  of  said  commissioneTS  to 

Srovide  a safe  and  secure  vault  for  the  keeping  of  books,  papers,  notes,  plates, 
ies  or  other  materials  that  may  be  entrustea  to  their  care  in  the  dischaiige  of 
duties  enjoined  by  this  act 

Sxa  26,  VacancUs, — In  case  of  vacancy  in  either  of  said  offices,  by  death, 
resignation  or  otherwise,  the  Governor  shall  fill  the  same  by  appointment,  until 
the  meeting  of  the  legislature,  when  the  ^pointment  shall  be  submitted  to  the 
Senate  for  approval ; and  either  of  said  officers  may  be  removed,  at  any  time,  on 
Uie  address  of  the  General  Assembly  under  the  provisions  of  the  act  regulating 
the  removal  of  officers  by  address^  approved  November  17,  1855. 

ARTICLE  lY. — ^EsTABLiBHnrG  Banes  and  Branches. 

GHAFrXB  L — EXCBANOE  BANE  OF  ST.  LOUIS. 

Section  1.  A banking  company  is  hereby  e^^tablisbed  in  the  city  of  St.  Louia, 
to  be  known  by  the  name  and  style  of  the  Exchange  Bank  of  St,  Louis — the 
capital  stock  of  which  shall  be  one  million  of  dollars;  and  said  bank  shall  con- 
tinue until  the  last  day  of  December,  A.  D.  1885.  Said  bank  shall  establish  two 
branches,  one  at  Glasgow,  in  the  county  of  Howard,  and  one  at  Neosho,  in  the 
county  of  Newton. 

Baa  2.  The  said  banking  company,  by  the  name  and  style  aforesaid,  is  hereby 
vested  with  all  the  rights,  privileges,  immunities  and  franchises  contained  and 
included  in  the  provisions  of  the  first,  second  and  third  articles  of  this  act,  and 
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the  said  articles  of  this  act  are  hereby  specially  made  applicable  to  the  company 
hereby  incorporated,  and  the  following  persons  are  hereby  made  corporators  and 
comnussioners,  to  open  books  for  subscription  to  the  capital  slock  of  said  bank* 
ing  company,  to  wit:  Lewis  Y.  Booy,  Andrew  CnaiSTT,  Edward  Cabot,  Joseph 
8.  Pease,  Samuel  B.  Wiggins,  M.  L.  JkoKsoN,  L.  Dobsheimeb  and  Babtholomet 
Rice. 

Segl  8.  The  said  corporators,  their  successors  and  future  holders  of  the  capital 
•took  of  said  banking  company,  to  be  subdcribed  and  paid  in  the  manner  pre- 
scribed by  the  first,  second  and  third  articles  of  this  act,  are  hereby  fully  vested 
with  all  the  powers  and  authority  conferred  by  said  act,  as  fully  and  amply  as  if 
hereia*again  specially  and  particularly  enumerated  and  set  forth. 

[These  conditions  apply  to  all  the  banks  and  branches  established. — Ed.  R M.] 

OHAPTEB  n. 

Establishes  the  Bank  of  St.  Louis  and  two  Branches.  Capital,  $1,000,000; 
charter  to  expire  December  31st,  1884. 

Branch  at  Kirkville,  Adair  county. 

“ “ Boonville,  Cooper  “ 

Corporators  and  Commissioners. — John  J.  Anderson,  John  G.  Priest,  James  Harri- 
son, iVlADisoN  Miller,  Joseph  Widen,  Stephen  Haskell,  Taylor  Blow,  A.  P.Ladsw, 
Duncan  Carter  and  George  Knapp.  ^ 

CHAPTER  HL 

Establishes  The  Merchants’  Bank  or  Sr.  Louis  and  three  Branches.  Capital, 
$2,000,000;  charter  to  expire  December  81,  1886. 

Branch  at  *Brunswick,  Chariton  county. 

“ “ Osceola,  on  the  Osage  river,  St  Clair  county. 

it  it  Genevieve,  St  Genevieve  county. 

Corporators  and  Commissioners. — James  R Ykatman,  Wm.  G.  Clark,  John  A. 
Brownlee,  Thornton  Gblmslet,  John  & McCunb,  D.  A.  January,  B.  M.  Runyan, 
R M.  Parks,  Wm.  T.  Christy,  Henry  T.  Blow,  Wm.  M.  Morrison,  Joa.  Charlebb 
and  Robt.  Campbell. 


chapter  iy. 

Establishes  the  City  Bank  of  St.  Louis  and  four  Branches.  Capital,  $2,000,000 ; 
charter  to  expire  December  81,  1888. 

Branch  at  City  of  Kansas,  Jackson  county. 

“ Columbia,  “ Boone  “ 

a it  «*Hannibal,  Marion  “ 

“ Gallatin,  “ Daviess  “ 

Corporators  and  Commissioners. — Derrick  A.  January,  Wm.  M.  Morrison, 
Henry  L.  Patterson,  Charles  D.  Drake  and  John  Simonds. 

gbapter  y. 

Establishes  The  Mechanics*  Bank,  (St  Louis,)  and  three  Branches.  Capital, 
$1,500,000;  charter  to  expire  December  81,  1884. 

Branch  at  Warsaw,  on  the  Osage  RiYer,  Benton  county. 

“ ♦Weston,  Platte  county. 

“ “ Fredericktown,  Madison  county. 

Corporators  and  ComuitMtoiiFra— Charles  H.  Peck,  B.  W.  Alexander,  Bernard 
Bryan,  John  C.  Evens,  F.  M,  Ludlow,  D.  K.  Ferguson,  John  W.  Thornburgh,  8. 
C.  Hunt,  L D.  Baker,  R.  M.  Parke,  Oliver  A.  Hart,  John  Eyill,  Wiluam  8. 
Cuddy,  John  M.  Wimkr  and  George  L Barnett. 

CHAPTER  YL 

Establishes  the  Southern  Bank  of  St.  Louis  and  two  Branches.  Capital, 
$1,000,000;  charter  to  expire  December  81, 1888. 

Branch  at  ♦St  Charles,  St  Charles  county. 

“ ♦Independence,  Jackson  •* 

Corporators  and  Commissioners..^-^ kuea  & Watson,  James  EL  Britton,  Abner 
Hood,  Wm.  J.  MgEluany  and  Wm.  T.  Wood. 
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CHAPTEE  TIL 

Efttabliehes  The  Farmers’ Bank  ofMissol'ri,  City  of  Lexington,  ^Lafayette  county, 
and  two  Branches.  Capital,  $1,000,000 ; charter  to  expire  December  81, 1884. 
Branch  at  •Liberty,  Clay  county. 

“ *•  Paris,  Monroe  “ 

Corporatore  and  CommxBeumerB. — Charles  R.  Morebead,  James  Fletcher,  Robert 
Aull,  Thos.  B.  Wallace,  Samuel  Wilson,  William  B.  Waddell,  Jas.  M.  Cogswell, 

Oliter  Anderson, McGrew,  Clayton  Vanbot,  Win.  H.  Anderson,  Jas.  Me* 

CowEN,  Andrew  W.  Forbes,  John  M.  Lewis,  George  L Wasson,  Benj.  J.  Brown, 
Wm.  Boyce, Tutt,  Edward  M.  Samuel  and  S,  R.  Sbarder. 

ghafter  viil 

Establishes  The  Western  Bane  of  Missouri,  *St  Josephs,  Buchanan  county,  and 
two  Branches.  Capital,  $1,000,000;  charter  to  expire  December  81,  1888. 
Branch  at  Bloomington,  Macon  county. 

“ “ Fulton,  Callaway 

CorporatoTM  and  CbfninMWo«erA.— William  M.  Carter,  P.  L.  McLaughuh,  Wm. 
Ridenbaugb,  Reuben  Middleton,  John  Corby,  Thomas  Tootle,  F.  M.  W'^right,  A.  M. 
Sexton  and  Josefh  C.  Hull. 


chapter  X.— of  the  bank  of  the  stats  of  miesourl 


Seo.  1.  The  present  stockholders  of  the  Bank  of  the  State  of  Missouri  are  here- 
by incorporated,  under  the  provisions  of  this  act,  with  the  privilege  of  increasing 
their  whole  stock  to  a sum  not  exceeding  three  millions  five  hundred  thousand 
dollars.  The  sum  of  one  million  dollars  shall  be  subscribed  and  owned  by  the 
State,  and  the  remainder  thereof  may  be  subscribed  and  owned  by  individuals, 
companies  and  corporations.  The  amount  to  be  subscribed  by  the  State,  and  the 
amount  of  subscription  now  held  by  individuals,  films  or  corporations,  shall  not 
be  subject  to  the  restrictions  contained  in  the  eighteenth  section  of  article  first 
of  this  act;  but  all  subscriptions  not  included  in  the  present  bank  shall  be  subject 
to  said  provisions,  and  received  only  as  therein  required. 

Ssa  2.  The  present  stockholders  of  the  Bank  of  the  State  of  Missouri,  or  a ma- 

eof  them  in  interest,  shall  meet  in  person  or  by  proxy,  at  their  banking 
in  the  city  of  St  Louis,  on  the  first  Monday  in  April,  1857,  or  as  soon 
thereafter  as  convenient,  not  exceeding  three  months  from  the  passage  of  this  act, 
first  giving  notice  by  publication,  for  at  least  two  weeks,  in  two  several  news- 
papers in  said  city,  which  notice  shall  be  signed  by  the  president  or  cashier,  or 
oy  any  two  stockholders  of  said  bank,  and  when  assemble,  they  shall  determine 
whether  they  will  assent  to  this  act ; and  if  a maiority  in  interest  of  those  pre- 
sent shall  approve  and  assent  to  this  act,  the  president  and  directors  shall  ceilify 
such  approval  to  the  Secretary  of  State,  and  the  Secretary  shall  file  the  same 
with  the  original  roll  of  this  act,  after  which,  the  present  stockholdeis,  and  all 
thereafter  sulMcribing  to  the  capital  stock  of  the  same,  are  fully  incorporated  as 
a body  coi^orate  and  politic,  under  the  name  and  title  of  the  ^‘Bank  of  the  State 
of  Missouri and  said  corporation,  as  such,  shall  exist  until  the  last  day  of  De- 
cember. A.  D.  1857. 


Set,  8.  For  the  purpose  of  voting  on  the  proposition  of  approval  or  rejection  of 
this  act,  administrators,  executors,  and  guardians  or  curators,  shall  have  the  right 
to  vote  the  shares  of  the  person  or  persons  whom  they  represent 
Ssa  4.  The  directors  to  which  the  State  may  be  entitled,  under  the  taw,  shall 
be  appointed  by  tlie  Governor,  by  and  with  the  advice  and  consent  of  the  Senate, 
and  to  bo  classed  as  provided  in" this  act.  that  is,  one-half,  as  near  as  practicable, 
to  be  appointed  each  year;  Provided,  That  the  president  and  directors  of  the 
present  Bank  of  the  State  of  Missouri  shall  retain  their  ofiBces,  as  such,  in  the 
new  bank  hereby  incorporated,  until  the  expiration  of  the  time  for  which  they 
have  been  elected,  and  until  their  saocessors  are  duly  elected  and  qualified. 

Sec.  5.  Books  for  subscription  to  the  capital  stock  of  this  bank  shall  be  opened 
and  kept  open  by  the  directors  of  this  bank,  under  the  same  limitations  and 
restrictions  as  required  of  the  directors  of  all  banks,  under  the  provisions  of  this  act 
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Bm  6.  The  bills  or  Dotes  of  said  bank  shall  be  reeeirable  ia  all  payments  due 
to  the  State.  And  the  public  moneys  of  the  State,  as  well  as  those  of  any  public 
corporation  for  public  purposes,  and  in  which  the  State  may  be  a part  owner, 
shall  be  kept  on  deposit  in  said  bank  or  its  branches,  wbeaever  lying  inactive,  so 
long  as  the  said  bank  shall  redeem  its  liabilities  in  gold  and  silver,  on  presenta- 
tion.^ Said  bank  shall  also  act  as  the  fiscal  agent  of  the  State,  when  thereto 
required ; shall  negotiate  all  loans  for  the  State,  either  in  Europe  or  America, 
without  any  charge,  except  actual  expenses  incurred ; it  shall,  when  required, 
transfer  the  funds  of  the  State  from  one  part  of  the  State  to  another,  without 
charge,  and  from  one  portion  of  the  United  States  to  another,  charging  only  the 
actual  expense.  Special  deposits  of  the  State  in  the  said  bank,  for  a period  of 
twelve  months  or  longer,  shall  be  entitled  to  draw  interest  at  the  rate  of  six  per 
cent  per  annum.  • 

Sxo.  7.  The  Governor,  at  anjr  time,  upon  the  advice  of  the  bank  commissioner, 
that  the  State  money  or  deposits  in  said  bank,  or  in  any  bank,  are  unsafe,  mi^' 
withdraw  the  same,  and  may  cause  them  to  be  deposited  elsewhere,  in  some  safe 
place  of  deposit 

Sxc.  8.  In  case  this  change  of  the  charter  of  said  bank  shall  be  assented  to,  as 
provided  in  section  two  of  this  act,  the  (^^overnor  shall  immediately  subscribe  the 
amount  herein  required  to  be  taken  by  the  State,  including  which  shall  be  the 
State  school  fund,  the  seminary  fund  and  the  sinking  fund ; and  the  remainder, 
if  any,  to  be  taken  from  other  funds  of  the  State  now  in  the  Bank  of  the  State  of 
Missouri;  said  funds  to  be  kept  by  the  bank  separately,  and  the  same  shall  be 
held  by  the  State  for  the  use  of  said  funds  respectively ; and  by  said  act  of  as- 
sent, the  stock  now  held  in  the  present  bank,  w'hich  is  not  owned  by  the  State, 
shall  be  deemed  to  be  transferred  to  the  bank  hereby  incorporated ; and  the 
former  act  of  incorporation  of  the  said  bank  shall  be  deemed  thereby  to  be  an- 
nulled and  surrendered,  except  for  the  purpose  of  disposing  of  its  property  and 
gradually  settling  its  affairs;  but  it  shall  entirely  cease  to  transact  the  business 
of  banking. 

See  9.  The  president  and  directors  of  the  bank  hereby  created  are  authorized 
and  required  to  take  charge  of  the  business  of  the  old  bank,  for  the  pur(>ose  of 
liquidation ; and  shall  be  required  to  set  apart,  and  at  all  tiroes  keep  on  hand,  to 
the  credit  of  the  old  bank,  a sum  fully  equal  to  the  outstanding  debts  and  liabili- 
ties of  said  bank.  And  all  surplus  received  by  them,  over  and  above  the  sum 
herein  mentioned,  shall  be  immediately  divided  and  passed  to  the  credit  of  the 
stockholders  of  the  new  bank,  to  whom  it  may  respectively  belong,  in  payment 
of  stock  subseribed  by  them,  until  the  whole  stock  of  each  shall  have  l^en  fully  paid : 

Provided,  nevertheless,  that  nothing  in  this  act  shall  be  so  construed  as  to  pre- 
vent the  president  and  direetors  from  making  assessments  on  the  slock  of  all  the 
stockholders,  except  the  amount  subscribed  by  the  State,  and  requiring  payment 
of  tlie  same  according  to  law ; and  all  surplus  collected,  beyond  what  may  be 
sofficient  to  meet  liabilities  of  the  old  bank,  as  above  provided,  and  to  pay  the 
stock  subscribed  to  the  new  bank,  as  herein  mentioned,  shall  be  paid  over  to  the 
parties  respectively  to  whom  it  may  belong. 

Sea  10.  In  closing  the  affairs  of  the  old  bank,  it  shall  be  the  duty  of  the  presi- 
dent of  the  bank  to  make  application  to  the  Circuit  Court  of  SU  Louis  County, 
asking  that  a time  may  be  fixed,  at  the  expiration  of  which  all  claims  against 
the  said  bank,  not  presented  for  redemption  or  payment,  shall  be  forever  barred ; 
and,  upon  such  application,  tlic  court  shall  make  an  order,  prescribing  the  mode 
and  manner  of  giving  notice  to  creditors  of  such  limitation,  and  fixing  a time 
within  which  such  claims  may  be  presented ; and  if  not  so  presented,  they  shall 
be  forever  barred. 

Sbu  11.  The  president  and  directors  of  the  several  branch  banks  of  the  Bank 
of  the  State  of  Missouri,  as  now  existing,  shall,  immediately  upon  the  approval  of 
this  act  by  the  stockholders,  as  herein  provided,  and  notice  thereof  furnished  to 
them  by  the  board  of  the  parent  bank,  cease  the  business  of  banking,  and  proceed 
forthwith  to  wind  up  the  affairs  of  such  branches,  in  the  same  manner  as  provi- 
ded for  the  parent  bank ; and  they  shall  notify  the  parent  bank  of  any  surplus 
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OD  hand,  not  necessaiy  to  meet  outstanding  liabilities;  which  surplus,  in  the  dis- 
cretion of  the  mother  bank,  may  be  ordered  to  be  paid  over  to  the  parent  bank 
at  St.  Louis. 

Saa  12.  The  bank  hereby  created  shall  be  required  to  locate  and  establish 
seven  branches  in  the  State,  in  accordance  with  the  provisions  of  the  general 
banking  law, 

One  at  Palmyra,  in  Marion  County,  capital  not  over  $125,000 


One  at  Fayette,  in  Iloward  County,  “ 125,000 

One  at  SpRUtonELD,  in  Oreene  County,  x 200.000 

One  at  Chilliootbs,  in  Livingston  County,  150,000 

One  at  **Cafe  Girardeau,  in  Cape  Girardeau  Ca,  **  S00,000 

One  at  *Cnr  of  JBmRsoif,  in  Cole  County,  **  200,000 

One  at  ••Louisiana,  in  Pike  County,  **  800,000 


But  the  parent  bank  may  increase  the  capital  of  either  of  said  branches  to  an 
amount  exceeding  that  above  named : Provided,  That  the  stock  in  all  the  branches 
shall  not  be  more  than  [$1,400,000,]  two-fifths  of  the  whole  capital  stock  of  the  bank. 

Seg.  18.  The  existing  branch  at  Lexington,  in  Lafayette  County,  shall  be  with- 
drawn by  the  mother  board,  as  soon  as  its  affairs  can  be  liquidated  and  its  capi- 
tal removed ; but  no  branch  shall  be  rcrestablished  at  that  place  by  the  parent 
bank  hereby  created.  And  the  president  and  directors  of  the  existing  branch 
banks  shall  be  governed,  in  all  respects,  by  the  general  rules  that  may  be  adopted 
by  the  mother  board,  for  settling  and  liquidating  the  affairs  of  the  parent  bank. 

Sxa  14  The  parent  bank  may,  at  any  time,  in  its  discretion,  establish  either  or 
all  of  said  branches,  without  the  previous  subscription  of  stock,  at  the  place  of  its 
location ; but  may  withdraw  the  same,  unless  an  amount  of  stock,  to  be  specified, 
shall,  in  the  time  required  by  the  board,  be  subscribed  and  paid  in  by  stock- 
holders in  the  vicinity  of  the  branch. 

Sbo.  15.  The  president  and  directors  of  the  branch  banks  shall  be  chosen  in  the 
manner  reouired  by  the  general  law,  in  cases  where  the  capital  furnished  by  the 
parent  banx  and  the  stockholders,  at  the  branch  bank,  is  equal;  and  when  the 
greater  amount  is  furnished  by  the  parent  bank,  the  number  to  be  elected  by  the 
parent  bank  shall  be  in  the  same  ratio  increased,  to  a number  not  exceeding  that 
allowed  by  the  general  law. 

Sxa  16.  In  case  the  stockholders  should  not  assent  to  this  charter  as  renewed, 
then  it  shall  be  the  duty  of  the  board  of  directors  of  the  parent  bank  to  cause  the 
affairs  of  the  Lexington  branch  to  be  immediately  settled  and  liquidated,  as  herein 
directed,  and  its  capital  transferred  to  Louisiana,  in  Pike  County,  where  a branch 
shall  be  established  and  had,  subject  to  all  the  provisions  of  the  present  charter  of 
said  bank 

This  act  to  take  effect  and  be  in  force  from  and  after  its  passage. 

Approved  March  2,  1857. 


Destruction  of  Counterfeit  Money  at  Boston. — Sheriff  Clark,  of  Suffolk,  re- 
ceived from  Charles  B.  Hall,  Esq.,  Secretary  of  the  Society  for  the  Suppression  of 
Counterfeit  Mosey,  and  commenced  the  destruction  thereof,  in  conformity  with 
the  law,  a large  amount  of  counterfeit  bills,  coin,  plates  and  moulds.  The  whole 
amount  was  nearly  $50,000.  About  $18,000  consisted  of  bills  on  the  Potomac 
Bank  of  Georgetown,  which  institution  never  existed.  The  rest  of  the  bills  were 
mostly  counterfeits  of  various  New  England  banks.  There  were  also  thirty-one 
steel  and  copper  plates  engrossed  for  bank  notes,  and  some  $200  in  counterfeit 
coin,  consisting  of  quarter,  half  and  whole  dollars.  Spanish  milled  dollars,  gold 
dollars  and  half  and  quarter  eagles;  also,  three  plaster  moulds  for  the  casting 
of  coin.— Bostoft  TramdUr^ 


s Towns  Ob  UielllMriBlvsr.  ••  On  tlie  MlMliMp|4  Btver. 
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BANK  ITEMS. 


New  York. — Some  of  the  oppooeots  of  the  Metropolitan  Bank  system  hare 
urged  through  the  legislature  a series  of  resolutions,  requiring  information  as  to  the 
management  of  that  Bank,  the  profits  derived,  &c.  To  the  friends  of  a sound  cur 
rency  it  is  a matter  of  regret  that  the  laws  ou  the  subject  of  bank  note  redemption 
are  again  disturbed.  There  will  be  no  further  change,  except  to  establish  a bona 
fide  par  currency,  as  now  prevails  throughout  the  New  England  States.  This  ex- 
ample will  soon  be  adopted  by  New  York;  as  at  present  the  anomaly  is  presented 
of  bank  notes  from  other  States  (New  England)  being  current  at  a less  rate  of  dis- 
count than  those  of  our  own  State.  The  following  communications  were  received 
at  Albany,  on  Saturday,  March  14,  on  the  subject  of  inquiry  : 

Tn  AiimoAir  Exghavgv  Bank,  New  Toek,  Msreh  12, 1857. 
To  the  Hon.  the  Oerural  Afteemitiu  of  Vie  iSUtUojf  New  York: 

The  resolution  of  your  honorable  body,  addressed  to  this  institution, under  date  of  9lh  instant, 
asking  tor  certain  Information  as  therein  expresse<l,  has  been  duly  received,  and  the  necessary 
directions  have  been  given  to  the  employees  of  this  Bank  to  furnish  the  necessary  items  required 
for  a proper  reply.  • 

The  particulars  desired  extend  to  such  details  of  the  business  of  the  Bank  as  will  necessarily 
oceopy  a considerable  time  to  collate.  It  will,  however,  be  done  without  needless  delay,  and  im- 
madiaiely  forwaitled  when  completed. 

Yery  respectfully,  dec.,  Wx.  A.  Boorn,  ProsidenL 


MxTxoroLtTAN  Bank,  New  Yoex,  March  18, 1657. 

7b  the  Hon,  D,  C,  LitUf)ohn^  Speaker^  dbc. 

Sir ; An  official  copy  of  the  resolutions  of  the  Assembly,  making  oertain  inquiries  of  the  Metro- 
politan Bank,  has  bt*en  received. 

In  conformity  with  the  reqnirementa  of  those  resolutions,  clerks  have  been  directed  to  make  ont 
the  necessary  aeoounta.  The  work  la.  therefore.  In  progress,  and  the  resnlt  will  be  communicated. 

It  will  take  some  time,  however,  to  complete  it,  as  the  daily  baUnce  or  overdrafts  of  every  coun- 
try bank,  keeping  an  account  with  this  bank,  has  to  be  taken  for  a year^  in  order  to  asceruin  the 
average  of  its  account  for  that  period. 

We  may  be  permitted  to  remark,  in  this  connection,  that  in  furoisblng  from  the  books  of  this 
bank  a statement  of  the  balances  of  bank  accoiims,  we  so  far  depart  from  established  usage,  and 
the  understanding  between  depositors  and  deposited  that  we  should  never  do  so  except  on  an 
imperative  demand  of  the  legislature. 

To  obtain  the  amount  of  the  redemption  of  each  bank,  daring  the  year  1856,  the  dally  re- 
demptions have  10  be  transcribed  to  make  the  aggregate  for  the  year.  The  amount  of  discount 
received  on  sneh  redemptions  can  then  be  deiermioM,  though  it  would  be  impossible  to  slate  It 
now,  from  our  books,  as  the  discount  on  the  Kew  York  btate  and  New  England  money  ia  entered 
in  one  sum. 

As  a considerable  time  must  elapse  before  the  examination,  involving  so  many  details,  can  be 
completed,  and  as  the  action  of  the  Assembly  Implies  the  existence  of  some  evil  which  it  is  de- 
sirable to  correct,  this  bank  would  esteem  it  a special  favor— if,  indeed,  it  may  not  ask  it  at  a alm- 

Ftle  act  of  justice— that  a committee  be  at  once  appointed,  with  full  powers,  not  only  to  pn>oure,  as 
tcan  substantially,  all  the  information  (without  the  detallsi  called  for  by  the  resolutions  of  tbo 
9th  inst,  but  also  to  examine  every  department  of  the  bank,  and  interrogate  the  officers  thereof 
under  oath,  with  directions  to  report  in  full  to  the  Assembly  the  result  of  such  examination. 

By  order  or  the  Board  ol  Dtrectura. 

• James  MoCall,  President 

Henet  Mexoqs,  Jr.,  Cashier. 

Brooklyn, — On  Thursday  last,  March  12,  Mr.  \Ym.  B.  Smith,  First  Teller  of  the 
Long  Island  Bank,  left  that  institution,  and  upon  an  examination  into  bis  accounts  by 
the  Board  of  Directors,  it  was  found  that  he  was  a defaulter  to  about  fifteen  thou- 
sand dollars.  His  place  was  supplied  ou  Friday  morning,  and  a rigid  iovestigatiuo 
into  the  afinirs  of  their  late  teller  was  bad. 

Bank  Building*, — Extensive  changes  in  Wall-street  are  contemplated  for  tlie 
comioff  year.  The  capacious  buildiug  known  as  No.  60  Wall-street  is  to  be  re- 
moved, and  replaced  by  a more  modern  structure  with  all  the  modem  improvements. 
The  American  Exchange  Bank  will  commence  their  new  building  in  May,  their  pre- 
sent building  being  under  rent  only.  Extensive  changes  are  proposed  also  for  Wil- 
liam-street, between  Wall  and  Cedar.  Pine  street.  William-street  and  Cedar-street 
will  all  be  more  used  for  banking  and  insurance  purposes  than  heretofore. 

Maine. — A new  system  is  now  proposed  for  adoption  in  Maine.  The  legislature 
baa  before  it  a bill  to  extend  the  charters  of  sixtv-five  banks,  from  October,  1857, 
to  October  1867,  under  a general  system.  The  charter  to  be  accepted  under  a vote 
of  two-thirds  of  the  stockholders  in  Talus;  the  cireaUtioa  to  be  limited  to  fifty  per 
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cept  beyond  the  cnpiUl.  Each  bank  to  bold  specie  to  the  amount  of  fire  per  cent 
of  its  capital  stock,  and  to  make  weekly  reports  of  circulation  and  specie  on  hand. 

Massachusetts. — The  full  branch  of  the  Supreme  Court  of  Massachusetls  have 
considered  the  reversed  question  of  the  forfeiture  of  the  charter  of  the  Holyoke  Bank 
of  Massachusetts,  because  of  its  recent  irregularities,  and  decided  against  such  a for- 
feiture.  The  bank  will  go  forward  in  business  therefore. 

Pennsylvania. — Philadelphia  has  heretofore  contributed  more  than  any  other  three 
counties  or  cities  for  the  support  of  the  State  government,  and  yet  at  every  session 
of  the  legislature,  the  members  from  the  interior  array  themselves  against  the  city 
members  and  such  bills  as  will  best  promote  city  interests.  Prominent  among  the 
applications  for  charters  is  ihe  Commonwealth  Bank,  for  the  city  of  Philadelphia, 
which  is  originated  among  those  who  have  heretofore  struggled  along  without  any 
banking  facilities,  viz. : the  publishers  and  printers.  The  classes  embrace  not  only 
newspaper  and  book  publishers,  but  paper  and  type  manufacturers,  engraver^ 
binders,  press  manufacturers,  pressmen,  job  printers,  book  folders,  authors  and  edi* 
tors,  whose  interests  involve,  in  the  aggregate,  millions  of  dollars.  The  amount  paid 
out  weeklj  to  the  journeymen  printers  and  pressmen  alone  in  that  city,  exceeds  fifty 
tliousand  dollars.  The  paper  mills  In  that  city  alone  turn  out  printing  paper  to  the 
amount  of  a million  and  a quarter  of  doilara 

Pittsburgh, — Three  additional  banks  are  now  asked  for  by  the  citixens  of  Pitts- 
burgh and  Alleghany  City,  while  at  least  five  are  rc<^uired.  Among  others  the  Citi- 
zens’ Deposit  Bank  petitions  for  an  amendment  to  its  charter,  by  which  it  may  be 
converted  into  abaoK  of  issue,  witli  a capital  increased  to  $500,000,  and  enjoy  all 
the  privileges  of  the  General  Banking  Law.  This  bank,  as  well  as  others  of  a like 
cliaracter,  by  virtue  of  a bill  recently  passed,  to  go  into  effect  on  the  first  of  July 
next^  must  go  into  liquidation,  unless  this  law  is  repealed,  or  they  allowed  to  issue. 

New  Jssset. — A bill  has  passed  the  Senate  of  New  Jersey  to  guard  the  free 
banks  against  any  default  of  the  State  Treasury.  It  provides  that  on  the  stocks 
or  bonds  in  the  Treasury  shall  be  endorsed  that  no  transfer  of  them  shall  be  valid 
unless  the  name  of  the  Treasurer,  Secretary  of  State  and  a Justice  of  the  Supreme 
Court  shall  be  signed,  and  that  these  persons  shall  sign  their  names  when  a transfer 
is  made.  A bill  permitting  manufacturing  companies  to  go  beyond  the  restrictions 
of  the  usury  laws  by  selling  Ibeir  bonds  below  par,  as  rail-road  companies  are 
allowed  to  do,  was  lost  in  the  Senate.  A letter  from  Trenton  says,  that  considerable 
interest  is  excited  there  concerning  an  attempt  to  repeal  tbe  charter  of  the  Commer- 
cial Bank  of  Amboy,  This  bank,  it  will  be  recollected,  failed,  but  has  since  recom- 
meooed  operations.  Tbe  bill  for  the  repeal  has  been  in  the  bauds  of  the  ooinmittee 
for  some  time,  and  strenuous  efforts  have  been  made  to  obtain  a report  in  favor  of 
tbe  bank.  There  are  some  legal  questions  of  importance  involved. 

Virginia. — ^The  Bank  of  the  Old  Dominion  has  established  a branch  at  Pearcs- 
burg,  Giles  County.  A.  G.  Pendleton,  £sq.,  President;  A.  H.  Johnston,  Esq., 
Cashier. 

HateardmlU, — ^The  Bank  of  Howardsville  has  been  recently  established.  W. 
A.  Turner,  Esq.,  President;  D.  J.  HarUbot,  Esq.,  Cashier.  Capital,  $150,000. 
Howardsville  is  in  Albemarle  County,  about  85  miles  W.  N.  W,  from  Richmond, 
and  150  miles  from  Washington  City. 

Jeffersonville, — G.  W.  G.  Brown,  Cashier  of  the  Branch  Bank  of  the  North- 
western Bank  of  Virginia,  at  Jeffersonville,  is  said  to  have  absconded  on  the 
night  of  the  25th  ultimo,  being  a defaulter  to  the  amount  of  some  eight  or  nine 
thousand  dollars., 

Georgia.— The  Georgia  papers  announce  the  following  as  institutions  of  ques- 
tionable credit  in  that  State : Merchants*  Bank,  of  Macon  ; Interior  Bank,  Griffin ; 
La  Grange  Bank,  La  Grange;  Bank  of  Greensboro,  Greensboro ; Southern  Bank, 
Bainbridge ; Cherokee  Insurance  and  Banking  Company,  Dalton. 

Illinois. — ^The  brokers  and  bankers  of  St  Louis  receive  ihe  paper  of  all  ihe 
Illinois  banks,  except  the  following : The  People*s  Bank,  Carmi ; Stock  Seeurity 
Bank,  Danville ; Prairie  State  Bank  and  Rushville  Bank.  Attempts  have  been 
made  to  discredit  banks  established  at  various  other  points  in  Illioois ; but  all 
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except  those  above  named  were  in  good  credit  at  Chicago  and  St  Lonia  on  15th 
Febrnary. 

The  Nt\o  Banking  Law  of  Illinois. — ^The  bank  bill  of  Mr.  Dunham,  after  being 
amended,  haa  passed  both  branches  of  the  legislature.  This  act  provides : 1.  That 
all  bonds  shall  be  received  at  ten  per  cent  less  than  their  New  York  value,  as 
the  basis  of  banking  in  this  State.  2.  That  when  notes  are  presented  to  a bank 
for  redemption,  the  redemption  shall  be  instant  and  in  gold.  8.  That  notes, 
when  payment  is  refused,  may  be  protested  in  aggregate ; that  is,  each  note  is 
not  necessarily  to  be  protested,  as  is  now  t!ie  ruling.  4.  That  banks  shall  do 
business  at  the  place  where  they  are  established  ; that  they  may  receive  ten  per 
cent  interest,  and  that  no  bank  shall  hereafter  be  established  m any  place  not 
having  at  least  five  hundred  inhabitants.  5.  Tliat  no  bank  hereafter  organized 
ahall  go  into  operation  without  an  actual  cash  capital  of  fift}^  thousand  dollars, 
paid  up.  The  proposed  establishment  of  a State  banking  department  was  struck 
out — Chicago  Pre$$, 

Ohio. — L recent  decision  of  Uie  Supreme  Court  of  Ohio  renders  void  and 
inoperative  the  new  bank  charter  for  which  stock  had  been  taken  in  Cincinnati. 
The  bank  was  organized  under  the  law  of  1845,  and  application  made  to  the 
Governor  to  issue  his  proclamation  authorizing  the  parties  to  proceed.  The 
Governor  refused,  as  it  was  necessary  to  have  the  opinion  of  the  Supreme  Court, 
before  which  tribunal  the  case  came  up  on  mandamus.  The  court  has  decided 
that  the  powers  for  organization  of  banks  under  the  law  in  question  are  ex- 
hausted. 

Indiana. — ^The  legislative  committee  on  the  judiciary,  to  whom  was  referred  an 
inquiry  as  to  the  constitutional  power  of  the  General  Assembly  to  repeal  the 
charter  of  the  Bank  of  the  State  of  Indiana,  have  reported,  That  so  far  as  any- 
thing appears  from  the  journals  of  the  General  Assembly  in  reference  to  the  man- 
ner of  the  enactment  of  the  charter,  or  from  the  period  when  the  same  was 
enacted,  or  from  the  general  principles  of  law  applying  to  this  case,  that  the 
legislature  possesses  no  constitutional  power  to  repeal,  or  in  any  degree  to  alter 
or  amend  the  charter,  without  the  consent  of  the  corporation  ; and  that,  if  the 
charter  is  invalid  or  unconstitutional,  for  causes  or  considerations  arising  from 
other  sources  than  those  indicated  above,  the  proper  remedy  is  by  an  applica- 
tion to  the  courts.  The  committee  would  further  state,  that  they  invited  the 
Attorney-General  to  appear  before  them,  and  discuss  the  questions  herein  ex- 
amined, and  that  he  fully  concurred  in  the  conclusions  and  views  which  the 
committee  now  have  the  honor  to  submit  to  the  house.  The  committee  also 
summoned  Hugh  McColloch,  Esq.,  the  president  of  the  bank,  to  apj>ear  before 
them,  and  examined  him  under  oath,  and  his  testimony  established  tlie  fact  that 
the  corporators  had  fully  accepted  the  terms,  and  complied  with  the  conditions 
of  the  charter  on  their  part” 

Mibsouxl — ^The  following  are  the  new  banks  in  Missouri,  created  by  the  act 
approved  March  2d,  1857: 

Branehee,  CapVaL 


I.  Exchange  Bank  ofSL  Lonli 2 11,000,000 

II.  The  Bank  of  St  Louis, 2 1,000,000 

III.  The  Merchants’  Bank  of  St  Louis,. 8 2,000,000 

IV.  The  City  Bank  of  St  Louis,. 4 2,000  000 

V.  The  Mechanics’  Bank,  **  8 1,500.000 

VI.  The  Southern  Bank  of  St  Louis, 2 1,000.000 

Til.  The  Farmers’  Bank  of  MiMonri,  Lexington,  2 1.000,000 

Till.  The  Western  Bank  of  Missouri,  St  Joseph, 2 1.000,000 

IX.  The  Bank  of  Commerce,  St  Louis, 8 1,500,000 

X The  Bank  of  the  State  of  MUsouri,  St.  Louis, 7 8.500,000 


Total,  10  Banks  and  80  Branches, 80  $15,500,000 

For  charters,  see  present  Na,  pp.  760-768. 


Tennxssek. — Charles  M.  Hi  ter,  Esq.,  (late  of  the  Planters'  Bank  of  Tennessee,) 
was,  in  February  last,  elected  Cashier  of  the  Bank  of  America,  at  Clarkesville,  in 
place  of  John  F.  Barnes,  Esq.,  resigned. 
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Bank  CimmUnonerM  of  MmouH. — Claiborne  F.  Jackson,  of  Saline  county,  was 
confirmed  Bank  Commissioner,  and  Dr.  George  Penn,  of  St  Louis,  Assistant 

Notices  appear  in  the  St  Louis  papers  for  subscriptions  of  stock  in  three  new 
banks  in  that  cit}' — the  Mechanics*,  the  Merchants’  ana  the  Bank  of  St  Louis.  Expe- 
rience has  convinced  the  people  of  Missouri  that  a hard-money  system  will  not  an- 
swer a trading  and  commercial  community,  as  long  as  other  States  tolerate  paper 
money. 

The  State  of  Missouri  has  for  the  first  time  established  an  extensire 
system  of  banking.  Hitherto  the  banking  capital  of  that  State  has  been  limited 
to  one  bank  and  five  branches,  with  an  aggregate  capital  of  only  twelve  hundred 
thousand  dollars.  By  the  new  act  of  their  legislature  the  number  of  banks  is  in- 
creased to  ten,  with  the  privilege  of  establishing  thirty  branches,  the  whole  com- 
bining an  aggregate  capital  of  $r5, 500,000.  One  feature  of  this  system  coincides 
with  that  of  Louisiana,  in  requiring  that  each  bank  shall  hold  within  its  vaults  at 
all  times  an  amount  of  specie  equivalent  to  one-third  of  its  circulation.  The  new 
feature  adopted  of  late  years  in  other  States,  in  making  the  stockholders  liable  for 
the  debts  ol  the  bank  in  case  of  failure,  is  not  introduced  into  the  Missouri  law. 
On  the  whole  the  latter  is  a very  judicious  one,  and  compares  favorably  with  the 
banking  laws  of  Indiana,  Illinois,  New  York  and  Ohio,  whereby  numerous  small 
banks  are  created — some  with  an  extremely  limited  capital,  and  some  with  none 
at  all 

Louisiana. — ^The  principal  points  to  be  established  by  the  proposed  bank  law 
of  Louisiana  are  as  follows:  1st  To  establish  a general  system  of  free  banking  in 
Louisiana.  2d.  To  raise  the  minimum  amount  of  capital,  allowed  by  lavr,  from 
one  hnndred  thousand  dollars  (the  present  rate)  to  one  million  for  New  Orleans 
and  half  a million  for  the  country ; the  limitation  of  the  number  of  partners  al- 
lowed by  law  to  engage  in  banking,  from  five  to  twenty  or  more  persons.  - Sd. 
They  allow  the  issue  of  notes  to  double  the  amount  of  st^  held  by  the  auditors 
for  security  to  bill-holders,  the  excess  to  be  secured  by  guards,  as  specie  reserve 
and  other  securities.  4th.  The  circulation  not  to  exceed  the  amount  of  stock 
paid  in;  which  limits  the  issue  of  notes,  making  the  issue  depend  on  capital,  as 
well  as  stocks  held  by  the  auditor. 

Tfls  Bank  or  England. — At  the  renewal  of  the  Bank  of  England  Charter  there 
will  probably  be  some  changes.  The  subject  is  now  before  the  British  ParUa- 
menk  The  present  charter  of  the  Bank  of  England  came  into  operation  in  1844. 
By  the  act,  the  issue  of  notes  by  the  Bank  of  England,  beyond  the  limits  of  four- 
teen millions  of  pounds  sterling  on  securities,  was  regulated  by  the  bank’s  reserve 
of  bullion.  The  effect  of  the  act  had  been  to  increase  the  amount  of  gold 
in  the  vaults  of  the  bank.  The  act  also  separated  the  issue  and  the  banking  de- 
partments, affording  security  to  the  creditors  of  the  bank.  The  Chancellor  of 
the  Exchequer  said,  in  the  House  of  Commons,  on  the  6th  inst,  that  under  the 
existing  act,  the  Bank  of  England  pays  £188,000  a year  to  the  government  for 
the  privilege  of  issuing  notes — that  was  £120,000,  the  amount  fixed,  £60,000  for 
stamp  duty,  and  £8,000  beyond.  The  Bank  of  England  pays,  therefore,  to  the 
government  £180,000.  The  precise  amount  of  the  profit  made  by  the  Bank  of 
England  from  the  currency  is  not  easy  to  state.  The  highest  estimate  is  £170,000. 

The  London  banks  are  enabled  to  divide  more  largely  than  banking  institu- 
tions in  other  parts  of  the  world,  the  deposits  being  in  some  instances  ten  or 
twelve  times  the  capital,  viz: 


Capital, 

JMpotitM. 

DMdmiL 

London  and  Westminster, 

£11,488,000 

ITperet 

London  Joint  Stock,. . 

600,000 

7,224,000 

86X  “ 

Union, 

16  “ 

London  and  County, 

408,000 

8,548,000 

11  “ 

Commercial, 

800,000 

7 

OUy^ 

225,000 

044.000 

6 •• 

Aa&k  of  Loudon. 

800,000 

1,856,000 
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ERRATUM. 

In  our  Fcbrua^  Na,  p.  614,  the  bank  capital  of  Philadelphia  was  put  down 
at  $l,243Ui00.  This  error  w'ould,  at  first  glance,  to  a careful  observer,  appear. 
It  should  have  been  $12,430,600,  one  cypher  having  been  omitted  by  the  com> 
poaitor. 


NEW  BOOKS. 

I.  The  Commereial  Agency  Annual,  for  1857.  Latimer  Jc  Co.,  N.  T.  ISroo., 
pp.  234. 

Tins  is  a new  serial  production,  which  promises  to  be  useful  to  commercial  and 
legal  men.  It  contains  a calendar;  sailing  of  mail  stcamei's  for  Europe ; terms 
of  courts  in  the  different  States ; abstract  of  Collection,  Attachment,  Homestead 
Exemption,  and  Usury  laws  of  each  State ; Postage  rates ; meeting  of  State  legis- 
latures. 

II.  The  Banking  System  of  the  State  of  New  York,  with  Notee  and  References  to 
Adjudged  Cases,  including  also  an  Account  of  the  New  York  Clearing  House. 
By  John  Cleveland,  Counsellor  at  Law.  One  Yolume,  Octavo.  Price  Lour  Dol- 
lars. Published  by  John  S,  Voorhies. 

It  contains  the  General  Banking  Law  0^1838,  as  originalljr  passed,  with  notes 
and  references  to  all  subsequent  amendments,  and  to  the  decisions  of  the  Courts. 
It  embraces  all  the  acts  which  have  been  passed,  since  1888,  amending  the 
Qeneral  Banking  Law.  It  includes,  also,  all  the  statutes  of  the  State  relating  to  In- 
dividual  Bankers  acting  under  the  general  law ; also,  the  provisions  of  the  Re- 
vised Statutes  to  prevent  the  insolvency  of  moneyed  Corporations;  relating  to 
proceedings  against  them  in  Equity  and  in  Courts  of  Law ; to  Assessments  and 
Taxes  upon  them ; to  Bills  of  Exchange  and  Promissory  Notes;  and  to  the  In- 
terest of  Money  ; also,  the  Restraining  Act  of  1830.  This  volume  also  contains 
the  statutes  regulating  proceedings  and  suits  against  J^oretyn  Corporations;  and 
the  acts  to  prevent  Usury,  and  to  prevent  Corporations  interposing  the  defence 
of  Usury.  In  the  Appendix  will  be  found  an  account  of  the  Cleari.no  House  es- 
tablished in  the  city  of  New  York  in  1863 ; also,  the  provisions  of  the  Constitu- 
tion of  1846,  relating  to  Corporations;  and  the  Restraining  Acts  of  1804,  1818, 
and  1818.  In  an  Introduction  to  this  collection  of  Statutes  will  be  found,  a brief 
sketch  of  the  two  systems  of  New  York  Banking,  preceding  the  existing  system 
established  in  1838;  also,  a Digest  of  all  the  leading  Decisions  of  the  Courts, 
from  1838  to  1856,  relating  to  the  General  Banking  Law  and  the  Acts  amenda- 
tory thereof!  The  work  is  also  furnished  with  an  elaborate  Index  to  all  the 
principal  matters.  Copies  sent  by  mail,  postage  pre-paid,  upon  the  receipt  of  the 
price,  $1. 

IIL  The  U.  8.  Ihriffs  0^1846  and  1857  ; Showing  the  Cotnparative  Rates  of  each  ; 
arranged  in  alphabetical  order. 

Published  at  the  office  of  the  Bankers*  Magazine.  8vo.  Price  $1,  including 
postage  prepaid  to  all  parts  of  the  United  Statea 

IV.  Digest  of  the  General  Laws  of  the  United  States,  with  references  to  the  Acts  re- 
pealed, supplied  or  modified;  and  Notes  of  the  decisions  and  dicta  of  the  Su- 
preme Court  U.  8.,  upon  their  Construction.  By  James  Dunlop,  of  the  Bar  of 
Pennsylvania.  Philadelphia.  8vo.,  pp.  1650.  J.  B.  Lippincott  A Co. 

This  is  a work  of  great  value  to  merchants  as  well  as  to  the  legal  profession. 
The  copious  index  to  subjects  facilitates  the  reader  in  his  inquiry  as  to  existing 
statutes  of  the  general  government  Every  banking  institution  should  have  a 
copy. 
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MonUy  Marhtt. 


[April, 


KottB  on  fttonffi  iVlartirt. 

New  York,  March  24,  1857. 

Exchange  on  London,  at  iixty  dayi  Sight,  8 a 8^  prcmiunL 

Tn  month  of  March  has  exhibited  great  acUrlty  in  the  stock  market  and  In  oommerelal  aflkiim. 
With  the  opening  of  the  rirers  and  more  steady  transportation  on  our  State  rail-roads,  actlTe 
business  is  resumed  in  erery  department  of  trade.  The  receipts  of  produce  and  stock  from 
the  Interior  are  again  large,  thus  creating  in  the  West  renewed  inquiry  for  bank  circnlation  and 
bank  discounts.  We  learn  that  the  banks  and  private  bankers  of  the  West,  notwithstanding  the 
steady  accumulations  of  capital,  have  pressing  demands  upon  them  for  exchange  operationa 
This  branch  of  their  business  is  the  most  profitable,  especially  as  it  secures  an  increasing  balance 
of  Eastern  exchange  for  the  aocommodation  of  depositors,  yielding  a fair  premium,  and  also 
serves  to  maintain  a larger  circulation  in  the  agricultural  districts. 

This  renewed  activity  in  the  produce  markets  is  aocompanied  with  a commensurate  export  trade. 
Cotton,  tobacco,  pork,  wheat,  Ac.,  secure  ample  profits  to  the  producers.  In  these  essential  ele- 
ments of  wealth  the  country  was  certainly  never  richer.  The  cotton  crop  of  this  year  will  prob- 
ably not  equal  that  of  1655-6  by  400,000  bales,  but  the  market  values  now  represented  will  realize 
larger  profits. 


COTTON  CROP  MOTSaiENT  SINCE  BEPT.  1. 


1657. 

1856. 

1855. 

1854. 

1658. 

Receipts  at  Ports, 

...  2,460,000 

2,620,000 

1,760,000 

1,973,000 

2,611,000 

Exports  to  Great  Britaio, 

..  834,000 

1,089.000 

679,000 

706,000 

1,035,000 

Exports  to  France, 

..  289,000 

884,000 

807,000 

811,000 

810,000 

Exports  to  other  Foreign  Ports,. . . 

. . 253,000 

821,000 

156,000 

161,000 

183,000 

Total  Exports, 

..  1,876,000 

1,694,000 

1,842,000 

1.080,000 

1,433,000 

Stock  on  hand, 

..  €51,000 

643,000 

375,000 

645,000 

n4,ooo 

The  receipts  are  now  about  160,000  balea  behind  last  season.  The  oorrent  opinion  with  the 
trade  here  is,  that  the  estimate  of  8,200,000  bales  will  scarcely  be  exceeded.  Tbia  imparts  a better 
confidence  in  prices,  and  renders  the  foreign  bill  market  a reliable  one  in  point  of  the  aoenrity 
afioat  against  the  exchange  drawn  from  the  South.  This  cannot  always  be  said  in  a highly  spec- 
ulative cotton  season. 

To  be  more  precise  in  regard  to  the  crop,  from  the  receipts  at  seaboard  np  to  tbe  present  time, 
and  notwithstanding  the  fact  now  generally  conceded,  that  the  number  of  acres  planted  la  larger 
than  was  first  supposed,  we  can  reaaonably  expect  that  the  crop  will  fall  short  of  last  y earls 
350,000  bales— or,  taking  tbe  recelpU  at  seaboard  last  year,  8,587,645  bales,  will  give  for  this  year 
3,078,600  bales  as  the  exporting  erop,  and  which  mast  be  added  to  the  total  consumption,  and  the 
unregiatered  amount  sent  by  river  to  Cincinnati  and  the  West— say  180,000  bales,  which  wUl  give 
the  total  growth  about  8,200,000  bales. 

lu  the  stock  market  there  have  been  during  the  month  numerous  fluetuatloos,  and  a viokMit 
contest  yet  prevails  between  the  bears  and  bulls  of  Wall-street  as  to  the  asoendancy,  and  the 
rise  or  fsll  in  prices.  In  govemment  bonds  the  rates  are  nominal,  few  being  oflTered  in  the  market, 
aa  the  Secretary  of  the  Treasury  is  prepared  to  pay  a premium  of  16  per  cenL  on  the  bonds  doe 
in  1867-8,  with  the  aocrued  interest  of  three  months,  equivalent  in  all  to  117>^  per  cent.  Large 
amouniB  of  these  bonds  are  still  held  by  our  Savings  Banks  and  by  Trustees— the  former  in  con- 
sideration of  ibe  perfect  reliabHUy  of  the  securities  in  ease  any  embrgcncy  should  arise  whereby 
it  might  be  necessary  to  turn  them  into  cash.  Otherwise  a due  regard  to  the  interests  of  deposiion 
would  point  to  an  exchange  for  the  solid  and  reliable  six  per  cent  loans  of  Missonri,  Kentucky, 
Virginia,  North  Carolina,  Georgia,  Tennessee,  Louisiana  and  other  States.  Since  oar  last  monthly 
report  the  sales  of  Virginia  and  Misaouri  bonds  have  been  very  large.  Of  the  lalter  it  la  thought 
that  several  millions  will  be  required  this  year  for  banking  purposca  under  the  new  Jaw  of 
State.  We  annex  flactuations  In  market  values  at  the  clooe  of  the  past  seven  weeks : 
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Jfb5.8. 

ra.  18. 

iTb5.90. 

150.97. 

Mar,  8.  Mar,  18.  Mar.  90. 

U.  8.  8 per  cents,  188T-8..  .... 

...  ntx 

IIT 

IIT 

iirx 

118 

IITX 

Ohio  6 per  cents,  1875, 

...  108 

lOT 

108 

i»X 

108 

107 

105 

Kentucky  6 per  cents, 

...  m 

102M 

lOJX 

108 

102^ 

109X 

IWX 

Indiana  5 per  cents,. 

...  85 

88 

85 

MX 

84M 

65 

84 

Pennsylvania  5 per  cents, 

...  88 

85jtf 

MX 

88X 

88 

85 

65 

TIrginIa  i per  eents, 

... 

82X 

92M 

92H 

99M 

91X 

99 

Ctoorgia  6 per  cents, 

...  85 

95 

94 

94 

94 

98 

98 

OaHIbmla  sevens,  1S70. 

...  85 

88M 

85 

88 

8TM 

85M 

84M 

North  Caroliaafi  percents,.... 

...  85 

94 

94 

94M 

94 

98 

98 

Mlasoorl  6 per  cents,. 

...  85X 

MX 

88X 

S4K 

85X 

S8M 

84 

Louisiana  8 per  cents 

...  85 

85 

85 

85 

65 

88 

87 

Tennessee  8 per  eents, 

...  . a 

.. 

.. 

.. 

.. 

.. 

87X 

The  ohangoe  in  rail-road  shares  during  the  past  month  hsTo  been  more  frequent  than  usnaL 
Pablle  opinion  seems,  for  the  time,  to  hare  changed  in  reference  to  the  Talne  of  rail-road  shares 
as  investments.  This  Is  in  fact  owing  to  the  reduced  receipts  reported  by  the  leading  companies— 
a result  that  might  have  been  readily  anticipated  wonid  follow  the  severe  winter  now  passed. 
Bot  no  permanent  loss  of  revenue  need  follow  such  an  incldentat  cause.  So  (hr  flrom  there  being 
any  occasion  to  fear  a loss  of  revenue  for  the  year,  In  its  general  results,  we  thluh  the  rail-road 
lines  may  reasonably  anticipate  a regular  increase  of  business  and  of  receipts  K they  will  adopt 
•lightly  advanced  rates  of  fare,  this  object  wlU  be  fhlly  secured,  and  it  is  one  that  the  interests  ol 
the  stockholders  claim.  This  policy  has  been  adopted  generally  by  the  New  England  roads,  and 
seems  to  be  the  only  course  by  which  capitalists  con  be  compensated  for  their  outlay.  We  annex 
the  eurrent  quotations  for  the  past  seven  weeks: 


Js5.8. 

Feb.  18. 

iW>.30. 

Feb.  27. 

Mar.  8.  Mar.  18.  Mar,  20. 

N.  Y.  Central  R.  R.  shares,. 

. 90X 

8SX 

90 

S9X 

91 

90S 

89 

N.  Y.  St  Erie  R.  R.  shares, 

. MX 

57X 

vev 

MX 

MX 

58 

MX 

Harlem  R.  R.  shares, 

. 15 

1414 

14 

.. 

14X 

14 

14 

Long  Island  R.  R.  shares,. 

• .. 

87X 

27 

JTX 

27 

26X 

MX 

Reading  R.  R.  shares, 

. 80 

MX 

79X 

80X 

82X 

SIX 

79 

Hudson  River  R.  R.  shares, 

. 81 

28X 

28X 

9TX 

SOX 

80 

MX 

Michigan  Central  R.  R.  shares,.. 

. MX 

98 

94 

95 

98 

98X 

95 

Mich.  Sonthern  R.  E.  shares,... . 

. MX 

78 

75X 

70X 

75X 

78X 

Panama  R.  R.  shares,. 

. M 

933^ 

98 

98X 

97 

96 

95 

Balt  and  Ohio  R.  R.  shares,. . . . . 

. 76X 

.. 

71 

78X 

71X 

.. 

68X 

Illinois  Central  R.  R.  shares,.. . . . 

. 184 

180 

188 

185 

138X 

188 

182X 

Glev.  and  Toledo  R R.  shares,.. 

. 76X* 

72 

78X 

74 

76 

74X 

78X 

Chicago  and  Rock  Island  R.  R.,. 

. .. 

.. 

.. 

.. 

105 

105 

Milwaukee  and  Misa  R.  R., 

. .. 

. . 

.. 

.. 

.. 

74X 

78X 

New  York  and  Erie  shares  have  declined  since  the  close  of  January,  10  per  cent ; New  York 
Central,  5 ; Beading  R.  R.,  8;  Hudson  River,  Z)4 ; Michigan  Southern,  14 ; Baltimore  and  Ohio, 
8 ; Cleveland  and  Toledo  R.  B.,  8. 

Rail-road  bonds  exhibit  less  fluctuatioD,  because  they  are  not  so  much  dealt  in  Ibr  speculation. 
They  are  more  generally  held  Ibr  permanent  investment,  and  the  income  fh>m  them  is  considered 
more  regular  and  more  reliable.  Hudson  River  Rail-Road  first  mortgage  bonds,  which  last  year 
commanded  a premium,  are  now  quoted  98J4-  Hiitiois  Central  bonds  are  in  demand  at  a pre- 
mium ot\)4  per  cent  fbr  construetioa  bonds,  and  115  for  (Vee  land  bonds.  We  annex  the  dosing 
prices  of  rail-road  bonds  and  miscellaneous  securities  Ibr  the  last  eight  weeks : 


J’an.  80M.  Feb.  Wi. 

18f4. 

iOth, 

270. 

Mar.  80.  180. 

200. 

Erie  E.  R.  sevens,  1S59, 

. 98 

98 

98 

MX 

9TX 

95 

98 

MX 

Erie  R R bonds,  1875,. 

. 98 

MX 

98X 

MX 

92X 

98X 

MX 

MX 

Erie  Convertibles,  1871, 

. 88 

84 

88 

82 

82 

82 

SO 

79 

Hudson  River  R R 1st  roort,. 

. MX 

MX 

95X 

MX 

97 

MX 

98 

98 

Panama  R R bonds, 

. 97 

98X 

MX 

MX 

MX 

95 

94 

94 

Illinois  Centra]  sevens 

. 99 

99S 

MX 

98X 

98X 

lOOX 

loox 

MIX 

New  York  Central  sixes, 

. 87X 

88 

MX 

88X 

88X 

89 

90 

MX 

Canton  Company  shares, 

. 28X 

28 

MX 

92X 

28 

98X 

28 

S3 

Pennsylvsnla  Coal  Co., 

. 98X 

100 

M 

08 

94X 

95X 

96X 

MX 

Cumberland  Coal  Company,. . . 

. 19X 

19X 

ITX 

17 

18X 

19 

18X 

MX 

Del  and  Hudson  Canal  Co.,. . . 

. 119X 

USX 

wx 

USX 

190 

iwx 

W9X 

1U 
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Money  Market.  [April,  1857. 

Congre88  adjoained  on  the  4th  inst»  after  harlnir  pa«ed  seTeral  important  lawiw  The  act  for  (he 
reform  of  the  silrer  and  copper  coinage,  a copy  of  which  we  pobliah  in  full,  (pp.  816,  817,)  wiB 
prove  a benefit  to  the  country,  and  aid  to  eetabliah  a national  currency  of  amali  ailver  ooina,in  Ueu 
of  the  long- used  Spaniah  tyaciional  parts  of  the  dollar. 

The  banka  of  thia  city  have  enlar^  their  line  of  diaoonnta  over  three  milliona  since  the  opening 
of  the  new  year.  The  foreign  export  of  coin  has  declined,  but  the  aggregate  reserve  in  bank  is 
not  as  large  as  it  was  in  March,  1856.  Bank  capital  is  rapidly  increasing  in  the  city  and  in  the 
interior.  There  is  also  a commensurate  increase  of  capital  among  the  private  bankers  of  this  city, 
bat  not  more  than  enough  to  meet  the  increased  wants  of  trade.  The  foreign  importaliona  of 
New  York  have  increased  (see  p.  674,  March  number)  fh>m  $23,000,000  in  1821,  to  157,000,000  in 
1881,  $75,000,000  in  1S41,  and  $210,000,000  In  1856.  This  rapidly  expanding  foreign  business  is 
oommensurate  with  the  increased  coasting  trade,  and  demands  large  capital  to  facilitate  the  ex- 
tensive exchange  of  commodities.  The  changes  in  the  bank  features  of  the  city  within  the  pssi 
twelve  months,  are  as  follows: 


1S56. 

Loaru,  Cireulatiofu 

Z>«posiff. 

Trtamry. 

Bank 

Specie. 

Thtal 

Specie^ 

Bank 

[CapiUtU, 

Jan. 

8, 

$95,663  890 

$7,908,656 

$88A34,893 

$2,290,700 

$11,687,200 

$18,982,900 

$49,450,000 

Feb. 

s, 

97,970,614 

7,622,827 

82,269.061 

1,787.500 

18,640,400 

15,427,900 

49,600.000 

March 

1, 

102,632,285 

7,754.892 

88,604,877 

8,099,900 

15,640  600 

18,740,400 

49.800,000 

April 

6. 

106,962,018 

8,817,498 

91,008.408 

7,576,000 

18,881,400 

20,957.400 

51,100,000 

May 

8, 

105,825,962 

8,715,168 

92,816,068 

9,697.800 

12,850,200 

22543  000 

51500,000 

June 

7, 

108,474,921 

8,480,252 

90,609,248 

7,828,000 

16,166,000 

28,989,000 

51.600,000 

July 

6. 

109,267,582 

8,687.471 

100,140,420 

6,171^00 

16,829,200 

28,000,700 

5.3,100,000 

Aug. 

2, 

112,221,563 

8,646,048 

98,847,817 

8567,760 

14,828,200 

22,995.900 

53  600,000 

Sept 

6, 

109.560,943 

8,887,860 

89,850,154 

18,694,100 

18,096,800 

26,702  900 

54,000,000 

Oct 

4, 

107,981,707 

8,880  628 

88,780,804 

18,282,800 

11,015,100 

24,247,400 

54,800,000 

Not. 

1, 

108,142,098 

8,686,985 

86A22.891 

18.406,500 

11,057,600 

24,464,100 

54500,000 

Dec. 

«, 

106,898,554 

8,671,758 

91,693,784 

11,944.400 

12,278,800 

24,222,700 

55,500,000 

1857. 

Jan. 

8, 

109,149,158 

8,602  118 

95,846,216 

11,480,100 

11,172,200 

22,602500 

56,000,000 

Feh. 

T, 

112,876,718 

8,426,817 

96,029,489 

18.618,000 

11,148,600 

24,761,800 

57,000,000 

Feb. 

14, 

112,722.799 

8 151,799 

91,917,188 

14,620,8U0 

10,497500 

25,117,600 

.... 

Feb. 

81, 

111,778,572 

8,106,074 

92,448.944 

14,948,000 

10,482  000 

25.375,000 

. • • • 

Feb. 

28, 

111,187,717 

8,159,275 

92,178.280 

15,167.000 

10,645,000 

25,812,000 

.... 

March 

7, 

111,699,649 

8,4(5,697 

95,858,222 

15,189,800 

11,707500 

26,896,600 

59,000.000 

March  14, 

118,250,989 

8,452,541 

94,281,267 

15562,800 

11,077,700 

26,640,000 

59,600,000 

Msrch  21, 

118,448,692 

8,494,288 

96,406,450 

15597^00 

11,291,800 

26,888,700 

60.000,090 

Ck>ropared  with  March,  1S56,  the  loans  are  ten  millions  more ; capital  ten  millions  more,  and 
specie  three  millions  less. 

Our  advices  from  Liverpool  are  to  the  7th  insL  The  financial  news  firom  England  is  less  import- 
ant in  character  than  wss  looked  for.  The  fall  of  the  fhnds  on  the  ministerial  defeat  in  Parliament 
was  less  than  4 per  cent  —an  immediate  announcement  fbllowing  that  event  that  the  government 
of  Lord  Palmerston  would  not  resign,  but,  alter  passing  some  measures  of  immediate  and  tempo- 
rary Imporlance,  go  to  the  country  on  a new  election.  The  money  market  was  scarcely  tnflueneed 
at  all  by  the  political  event  referred  to.  Oar  London  correspondents  write,  that  although  the  de- 
mand for  money  bad  continued  active  daring  the  week,  and  more  especially  immediately  preced- 
ing the  4lh  of  the  month,  when  a large  amount  of  mercantile  bills  usually  mature,  the  market 
generally  had  been  somewhat  easier,  and  in  some  cases  loans  had  been  effected  on  terms  rather 
In  favor  of  the  borrower.  There  had  been  no  change  in  the  Bank  of  England  rate  of  diseount, 
and  the  current  rates  have  been  AiUy  maintained  in  Lombard-street-*fint  class  bills  and  loana  oo 
government  sceuxiUes,  six  per  cent 
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PRINCIPLES  OF  LIFE  INSURANCE. 

The  subject  of  Life  Insurance  is  daily  acquiring  more  importance  in  this 
country.  The  accumulated  and  still  accumulating  premium  funds  of  the 
leading  companies  now  constitute  such  a vast  fund,  to  be  hereafter  di- 
vided among  future  widows  and  orphans,  that  it  is  the  obvious  duty  of 
these  companies  to  re-examine,  from  time  to  time,  the  principles  upon 
which  their  business  is  based,  and  to  re-adjust  or  adapt  such  business 
upon  well  established  data.  Our  Life  Insurance  Companies  have  here- 
tofore adopted  the  English  Tables  of  Mortality  as  a basis  of  action,  and 
have  issued  their  policies  in  conformity  with  the  premiums  charged  by 
the  most  experienced  foreign  companies.  The  business  in  this  country 
has  been,  and  may  said  to  be  yet,  too  new  to  produce  any  reliable  data 
upon  the  mortality  tables  so  far  formed  by  our  staticians.  Sufficient, 
however,  is  now  known  as  to  the  comparative  mortality  of  various  lati- 
tudes of  this  Union,  to  enable  our  companies,  in  connection  with  foreign 
experience,  to  modify,  in  part,  the  premiums  properly  to  bo  charged. 

Our  Life  Insurance  Companies  nave  long  felt  the  importance,  even 
the  necessity,  of  correct  data  as  to  mortality  in  this  country,  so  as  to  act 
more  understandingly  as  to  the  comparative  premiums  to  be  charged. 

The  Mutual  Life  Insurance  Company  of  New  York  has,  for  some 
months  past,  been  engaged  in  collecting  statistical  materials  with  a view  to 
ascertain  the  relative  mortality  of  different  portions  of  the  United  States. 
This  would  seem  to  be  demanded  by  the  highly  important  interests  in- 
trusted to  this  company,  as  the  depository  of  nearly  four  millions  of 
funds  held  in  trust  for  the  benefit  of  future  widows  and  orphans. 
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The  tables  of  mortality  now  in  force,  or  used  as  basis  of  operations 
in  this  country,  were  formed  many  years  ago  by  British  actuaries.  It 
was  comparatively  easy  then,  and  is  so  now  in  Great  Britain,  to  frame 
proper  life  tables  upon  the  experience  of  companies  in  that  country,  be- 
cause very  little  if  any  difference  prevails  in  the  healthiness  of  various 
sections  of  those  islands.  Hence  the  rates  charged  for  risks  in  Scot- 
land apply  equally  to  those  in  England,  Ireland  and  Wales. 

It  is  far  different  in  this  country.  The  risks  of  life  are  nearly  double 
in  some  latitudes  what  they  are  in  others.  For  instance,  the  deaths 
among  unacclimated  persons  in  New  Orleans,  among  European  emi- 
grants, are  about  14.60  per  cent. ! ! While  those  of  Americans  are  2.90 
per  cent.  Compared  with  New  York  or  Baltimore,  the  risk  of  life  in 
New  Orleans  is  more  than  2 for  1.  This  is  demonstrated  in  an  able 
report  made  to  the  Mutual  Life  Insurance  Company  by  a physician  of 
New  Orleans,  whose  experience  and  study  qualify  him  for  such  exam- 
inations. But  an  extraordinary  feature  of  recent  medical  experience  is 
I that  consumption  prevails  along  the  southern  seacoast,  the  coast  of 
Cuba  and  other  West  India  Islands,  as  much  as  it  does  at  the  north. 
This  is  known  to  physicians  in  the  West  Indies.  Recently  a family, 
with  several  consumptive  cases  among  them,  from  Bermuda,  arriv^ 
here  on  their  way  to  Montreal,  in  order  to  reach  a uniform  atmosphere. 
In  Wisconsin,  Missouri,  Illinois,  Iowa,  consumption  rarely  is  known. 

At  a recent  meeting  of  the  London  Society  of  Actuaries,  a report 
stated  that  the  two  following  propositions  respecting  the  duration  of 
life  among  lawyers  seem  to  follow  from  the  facts  tabulated  by  Dr.  Guy  : 
1.  That  the  duration  of  life  among  lawyers  is  somewhat  shorter  than 
among  members  of  the  clerical  and  medical  professions.  2.  That  it  has 
suffered  a slight  progressive  decrease  during  the  last  three  centuries. 
With  regard  to  the  members  of  the  three  professions  taken  collectively, 
it  would  seem : 1.  That  the  members  of  these  profe.ssions  occupy  a 

favorable  position,  in  respect  to  the  duration  of  their  lives,  among  the 
educated  classes.  2.  That  the  difference  in  duration  of  life  among  these 
three  professions  is  not  considerable,  as  it  amounts  to  from  a year  and  a 
quarter  to  four  years  and  a half,  according  to  the  class  of  facts  selected 
for  comparison.  3.  That  the  members  of  the  medical  profession  appear 
to  be  the  longest  lived  than  those  of  the  clerical  and  legal  professions. 

Those  persons  who  wish  to  pursue  more  closely  the  subject  of  Life 
Insurance,  and  to  learn  the  views  of  leading  writers  abroad  and  at  home, 
will  find  the  subject  discussed  in  the  following  works  : 

North  British  Review,  vol.  xii.,  p.  1.  (Same  article  in  Eclectic  Magazine,  xix., 
-826.) 

Edinburgh  Review,  voL  xlv.,  482. 

Westminster  Review,  voL  ix.,  884. 

London  Quarterly  Review,  vol.  xxxv.,  pp.  1,  609;  Ixiv.,  p.  157. 

Bankers'  Magazine,  vol.  i.,  704;  ii.,  721 ; iii.,  46,  898;  iv.,  63,  138;  v.,  241,  (M. 
A.  Quxtzlet,)  181,  291;  iv.,  370,  (by  Rev.  Dr.  Cook;)  iii.,  (year  1858-4.)  255, 
.516,659,677,712,  414,  430;  vol.  iv.,  N.  S.,  (year  1854-6,)  91,  619,  898,  970. 
978;  vol.  v.,  N.  S.,  (1855-6,)  119,  166,  125,  197.) 

Hunt's  Merchants'  Magazine,  vol.  ii.,  222,  (by  E.  U.  Stoughton;)  xxv.,  670,  (by 
A.  B.  Johnson;)  xvi.,  48.  445,  (by  J.  F.  Entz,  Actuary,  N.  Y. ;)  Ixxvi.,  319,  (by  J. 
M.  Smith;)  viii.,  109,  287;  ii.,  340,  (D.  R.  Jaques;)  xvi.  152;  xviii.,  849. 

Be  Bow's  Review,  voL  iii.,  368,  (by  J.  Nott.) 

Frasers  Magazine,  voL  xxiL,  85. 

Digitized  by  Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


835 


1857.]  Principles  of  Life  Insurance. 

Taking  well  known  facts  into  view,  our  Life  Insurance  Companies 
will  feel  bound,  in  duty  to  their  own  customers,  to  enhance  their  rates 
on  lives  south  of  Richmond,  Virginia.  A few  years  more  will  enable 
these  companies  to  frame  more  reliable  tables  for  the  calculation  of  hu- 
man mortality  and  of  the  duration  of  life.  The  Mutual  Life  Insurance 
Company  has  adopted  measures  which  will  lead  to  benehcial  results ; 
because  the  residents  of  each  section  should  be  charged  such  a rate  as 
actual  experience  and  observation  shall  indicate  as  the  actual  cost  of  life 
insurance,  and  residents  of  a healthy  region  should  not  be  charged  for 
the  more  numerous  losses  in  less  salubrious  latitudes.  This  is  a subject 
that  could  properly  be  investigated  under  the  supervision  of  the  Smith- 
sonian Institution;  and  the  time  has  come  when  the  statistical  returns 
of  various  States  should  be  collected  so  as  to  exhibit  the  general  results 
as  to  births,  marriages,  deaths,  length  of  life,  expectation  of  life  at  vari- 
ous ages,  &c.  In  Great  Britain  these  subjects  come  before  the  Registrar- 
General,  whose  annual  reports  throw  much  light  upon  these  points  of 
inquiry. 

With  a view  to  illustrate  the  subject  of  mortality  in  the  United  States, 
we  are  permitted  to  publish  the  Report  of  an  eminent  physician  of  New 
Orleans,  showing  the  comparative  mortality  of  parties  from  various  parts 
of  the  world,  who  emigrate  to  that  city.  • These  facts  are  elicited  at  the 
instance  of  the  Mutual  Life  Insurance  Company  of  New  York.  This 
company  is  entitled  to  the  credit  of  making  or  suggesting  such  investi- 
gations as  must  ultimately  lead  to  sound  conclusions  upon  well  authen- 
ticated facts  and  experience. 

Copy  of  Letter  from  Dr.  E.  Barton,  New  Orleans. 

To  Frederick  S.  Winston,  Esq.,  President  of  the  Mutual  Life  Insur- 
ance Company  of  New  York. 

I herewith  reply  to  the  queries  you  have  done  me  the  honor  to  ask 
me,  in  the  order  set  forth,  viz. : 

1.  Do  you  deem  ike  cities  or  the  country  in  the  Southern  States  most 
healthy.,  from  the  age  of2\  upward  ? 

Reply.  Among  the  acclimated  population  the  advantage  is  in  favor  of 
the  city.  With  the  unacclimated,  the  country. 

2.  What  are  the  prevalent  fatal  diseases  and  their  causes  in  the  cities 
of  that  section  f 

Reply.  Yellow  fever,  cholera,  intestinal  affections,  are  the  diseases ; 
and  heat,  moisture,  filth,  bad  habits,  insufficient  drainage  and  general 
negligence  in  sanitary  police,  the  causes. 

3.  What  in  the  country  ? 

Reply.  Cholera,  bilious  fever,  intestinal  diseases  and  intemperance. 
The  causes — exposure  to  undue  heat  and  moisture,  malaria  and  aberra- 
tions in  the  observance  of  general  and  personal  hygien4. 

4.  What  is  the  relative  mortality  between  natives  and  strangers, 
American  and  European  ? 

Reply.  The  answer  to  this  must  necessarily  be  two-fold,  viz. : 1st,  in 
relation  to  the  acclimated,  and  2d,  the  unacclimated.  Of  the  first,  the 
following  table,  with  precise  details  of  each  nation  and  people,  foreign 
and  domestic,  and  from  different  latitudes,  was  made  from  the  data  fur- 
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Diahed  during  the  disastrous  epidemic  of  1853;  this  having  been  the 
most  extensive  and  malignant  yellow  fever  that  ever  occurred  in  New 
Orleans.  This  table  was  most  carefully  and  laboriously  compiled  by 
myself,  and  is,  I believe,  the  only  one  made  that  can  furnish  any 
reply  to  this  most  important  question,  and  should  be  deemed  a fair 
exponent  of  the  general  liabilities,  as  the  greater  should  embrace  the  less. 

Table  thomng  the  life-cost  or  accldution  or  HabUUiei  to  yellote  fever,  at  derived 


from,  or  injlueneed  by,  nativity-^per  1,000  of  the  population. 

Gate,  Farm.  Per  1,000l 

1 and  2.  New  Orleans  and  the  State  of  Louisiana,. 8.58 

S.  Southern  Slave  Statei. — Arkansas,  Mississippi,  Alabama,  Georgia 

and  South  Carolina, 18.22 

4.  Northern  Slave  Statei. — Virginia,  Maryland,  Tennessee,  Een< 

tacky,  and  of  this  class  of  States,  the  laigest  mortality  ex- 
isted among  those  coming  from  Tennessee  and  Kentneky, . . . 80.09 

5.  Northern  Staiet, — New  York,  Vermont,  Massachusetts,  Maine, 

Rhode  Island,  Connecticut,  New  Jersey,  Pennsylvania  and 
Delaware, 82.83 

6.  Northweitem  Statei, — Ohio,  Indiana,  Illinois  and  Missouri 44.28 

7.  British  America, *. 50.24 

* General  Average  in  America, 29. 1 1 

8.  West  Indies,  South  America  and  Mexico, 6.14  . < 

9.  Great  Britain, 52,19 

10.  Ireland 204.97  j 

11.  North  of  Europe, — ^Denmark,  Sweden  and  Russia, 163-26 

12.  Middle  Europe. — ^Russia  and  Germany 132.01 

1 3.  Lower  Weitem  Europe, — ^Holland  and  Belgium 828.94 

14.  ifountatnows  .Ewr<^— Austria  and  Switzerland, 220.08 

15.  France, 48.13 

16.  Spain  and  Italy, 22.06 

* General  A^<V^  from  European  Countriei, 146.45 


The  total  liabilities,  iu  passing  through  the  acclimating  process  in 
New  Orleans,  in  1853,  was  to  their  respective  populations  60.56. 

From  this  table  it  will  appear — 1st.  That  liabilities  to  yellow  fever 
exist  (in  relation  to  America)  pretty  much  in  proportion  to  increase  of 
latitude,  and,  2dly,  by  their  cold  moisture,  so  diametrically  opposite  in 
its  effects  on  the  constitution  to  warm  moisture ; and  above  all,  their 
personal  habits  of  crowding  into  cheap  and  filthy  dwellings,  and  the 
immigrants  being  of  a low  class,  and  the  predominance  of  intemperance. 
The  comparatively  small  mortality  occurring  in  those  from  Great  Britain 
arises  from  the  fact  of  these  immigrants  being  of  a higher  class  of  subjects. 

5.  In  epidemics  of  yellow  fever ^ what  proportion  of  the  foreign  popula- 
tion  have  the  disease? 

Reply.  All  are  subject  that  are  unacclimated,  and  may  have  it  sooner  or 
later,  even  after  a residence  of  many  years.  By  taking  great  care  of 
themselves ; by  not  unbalancing  their  constitutions  ; by  great  prudence 
and  temperance,  many  have  lived  in  New  Orleans  many  years  without 
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having  had  the  yellow,  fever,  and  deem  their  immunity  complete.  In 
my  opinion  it  is  not  so,  and  that  by  changing  their  habits  of  life,  they 
may  still  be  attacked.  It  is  very  true  that  some  people  are  not  even 
subject  to  the  small  pox ; it  is  doubtless  so  in  yellow  fever.  These  are 
very  rare — are  exceptions — and  cannot  form  the  basis  for  any  rule  of  ac- 
tion. I knew  persona  who  passed  through,  and  even  nur^  patients 
with  the  malignent  epidemic  of  1853,  (u»e  worst  we  ever  had,)  who 
were  among  the  first  victims  to  the  epidemic  of  the  succeeding  year. 

Hence  thus — the  principle  must  be  that  perfect  acclimation  is  only 
to  be  derived  from  having  once  had  it  It  is  thus  with  natives — unless 
both  parents  shall  have  l^n  bom  in  the  place,  there  is  no  entire  immu- 
nity ; even  if  one  parent  is  a native,  there  is  still  liability. 

0.  What  is  the  influence  of  personal  habits  upon  attacks  of  epidemic 
disease  f In  other  diseases  ? In  sudden  or  violent  deaths  ? 

Reply.  These  questions  go  to  the  foundation  of  all  hygienic  laws,  and 
a treatise  on  hygiend  would  be  applicable  to  expound  mem. 

The  records  of  temperance  societies  show  the  incalculable  value  of  the 
observance  of  their  rules ; yet  temperance  in  drinks  forms  but  a small 
portion  of  the  great  preservative  principles  embraced  in  the  term  “ tem- 
perance.” It  literally  embraces,  in  the  language  of  the  inspired  writer, 
“ temperance  in  all  things.”  In  relation  to  drinks,  (the  most  dangerous,) 
if  one  is  very  moderate  and  perfectly  regular,  its  influence  on  the  con- 
stitution is  scarcely  apparent ; but  if  the  system  has  been  at  all  impaired 
by  its  use,  there  is  ever  the  greatest  danger.  Entire  abstinence  is  the 
best  safeguard. 

Intemperance  in  eating  and  personal  habits,  as  well  as  moral  causes, 
are  very  destructive  at  the  South,  and  the  constitution  is  not  so  well  pre- 
pared to  resist  the  liabilities  of  the  climate.  These  remarks  apply  to 
all  these  questions,  and  man's  liability  to  be  influenced  by  them  will 
greatly  depend  upon  his  own  moral  flrmness  in  enabling  him  to  resist 
their  influence  and  defy  temptation. 

7.  Is  there  acclimation  by  a single  attack  of  yellow  fever  f Does  a 
single  attack  give  immunity  ? 

Reply.  These  questions,  although  answered  in  general  under  the  5 th 
head,  I will  reply  to  more  catagorically.  I will  state  my  conviction, 
then,  that  there  is  none  that  can  entirely  be  relied  on.  Some  people  do 
not  have  yellow  fever  or  any  other  malady,  and  the  liabilities  of  all  differ. 
Some  take  it  as  soon  as  they  enter  a city  where  it  prevails ; others  not 
for  months,  and  similarly  exposed,  while  others  have  passed  years 
through  epidemics  and  fallen  a victim  to  it  at  last  Hence,  then,  the 
only  practical  safety  or  reliance  is  the  belief  that  there  is  no  immunity 
that  can  be  depended  on,  except  having  gone  through  the  disease.  I 
am  fully  of  opinion  that  a second  attack  very  rarely,  if  ever,  takes  place, 
and  that  the  first  furnishes  the  required  immunity,  under,  all  ordinary 
circumstances,  and  is  nearly  as  protective  as  haring  had  the  small  pox, 
is  from  it. 

8.  Are  pulmonary  diseases  rife  in  certain  portions  of  the  Southwestern 
States  f 

Reply.  They  are ; (the  exact  amount  I cannot  trust  to  my  memory 
to  state.) 
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9.  If  to,  under  what  forms  and  modificatioM  from  those  of  the 
North  ? 

Reply.  Phthisis  pulmonalis,  or  consumption  proper,  exists  to  a large 
extent  at  the  South,  and  particularly  on  the  seaboard  and  low,  damp 
places,  among  both  colors.  There  is  more  pneumonia  and  pleurisy,  as  a 
class  of  inflammatory  diseases  of  the  pulmonary  apparatus,  at  the  North 
and  less  at  the  South ; but  I think  I can  venture  the  statement,  (without 
having  the  figures  before  me,)  that  phthisis  to  the  population  is  more 
rife  at  the  South  than  at  the  North,  and  particularly  in  the  low,  damp 
and  marine  regions ; I know  how  contrary  this  is  to  popular  and  pro- 
fessional belief. 

10.  The  relative  proportion  of  such  diseases  as  occurring  among  na- 
tives and  strangers  ? 

Reply.  Statistical  records  do  not  show ; but  in  my  experience  they 
certainly  exist  more  among  the  natives  than  strangers,  excepting  from 
the  comparison  those  who  visit  the  climate  from  its  supposed  curative 
effects. 

11.  Are  the  cities  or  the  country  most  subject  to  such  diseases? 

Reply.  The  cities  are  more  subject  to  phthisis  among  the  whites,  and 

the  country  among  the  blacks.  And  the  inflammatory  affections  of  the 
pulmonary  apparatus  are  also  more  rife  in  the  country. 

12.  What  influence  has  the  topography  of  the  section  of  country  in 
which  such  diseases  prevail  upon  their  frequency  or  security  ? 

Reply.  Whenever  the  causes  of  moisture  exist  to  an  unusual  degree, 
there  likewise  the  liabilities  will  exist  and  predominate.  But  in  the 
higher  and  drier  portions  of  the  country,  the  other  or  inflammatory 
pulmonary  affections  are  most  apt  to  prevail. 

18.  Is  the  climate  of  Cuba  adapted  to  Northern  invalids  who  are  suf- 
fering under  tubercular  or  other  pulmonary  diseases  ? 

Reply.  First. — From  several  years  professional  experience  there,  I 
consider  it  fatal  to  any  form  of  phthisis  or  tubercular  disease,  after  it  has 
arrived  at  the  suppurative  or  ulcerative  stage — indeed,  not  safe  in  any 
way. 

Second. — In  relation  to  the  other  or  inflammatory  pulmonary  diseases 
it  is  different.  In  their  earlier  stages,  it  is  often  of  great  benefit 

The  remarks  under  the  first  head  apply  very  particularly  to  the  city 
of  Havana  and  the  cities  generally,  and  the  reason  is  palpable  enough, 
for  here  there  are  two  immense  sources  of  exhaustion  from  the  disease, 
in  the  great  drain  from  the  lungs  and  skin,  and  the  second  is  derived 
from  the  enfeebling  heat  of  the  climate. 

14.  Is  the  occurrence  of  diseases  of  the  respiratory  organs  frequent  in 
this  island? 

Reply.  They  are  very  frequent  throughout  most  of  the  island,  and 
vary  from  10  to  26  per  cent  of  the  entire  mortality.  The  city  of 
Havana  is  the  worst  of  the  whole  island  in  its  liability  to  and  preva- 
lence of  this  class  of  diseases.  Indeed,  I think  I may  be  justified  in 
stating  that  the  deaths  from  phthisis  is  from  22  to  23  per  cent  of 
the  entire  mortality ; and  the  mortality  from  all  pulmonary  diseases 
amount  there  to  25  per  cent,,  of  the  whole  mortality.  I now  refer  to  the 
mortality  occurring  among  the  natives  of  the  island.  Those  who  visit 
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here  and  die,  only  furnish  a small  fraction  of  a per  cent — not  sufficient- 
to  influence  (general  deductions. 

15.  Do  these  remarks  apply  to  other  West  India  climates  ? 

Reply.  I believe  they  do,  so  far  as  the  principle  goes,  of  great  and 
exhausting  heat,  enfeebling  the  patient  and  impairing  his  vital  energies 
and  reactive  power  in  the  secondary  stages  of  phthisis  and  all  tubercular 
diseases. 

16.  Which  portion  of  Cuba  is  best  adapted  to  invalids  suffering  un- 
der pulmonary  diseases  ? 

Reply.  The  interior  and  more  elevated  portions. 

Supplemental  Questions. 

1.  What  is  the  proportion  of  deaths  between  the  male  and  female 
population  in  the  Southern  and  Southwestern  States,  say  between  the  ages 
of  and  50  years? 

Reply.  It  is  impossible  to  answer  this  from  memory,  and  without  the 
aid  of  my  large  statistical  collection.  But  I can  approximate  sufficient- 
ly near  for  immediate  practical  purposes,  and  say,  that  the  whole  of  that 
region  under  reference  is  much  more  kind  and  conducive  to  female 
health  than  to  that  of  males,  and  that  during  our  epidemics,  this  difler- 
ence  is  so  great  that  they  will  vary  from  six  to  thirteen  males  to  one 
female  1 and  this  mortality  is  especially  applicable  to  the  ages  men- 
tioned. 

2.  Do  deaths  among  females  show  a tendency  to  particular  diseases? 

Reply.  Beyond  the  great  zymotic  class,  the  leading  avenue  to  death 

at  the  South,  probably  uterine  disease  is  the  greatest  specially  ; but  this 
is  not  exhibited  to  its  true  extent  in  the  bills  of  mortality — death  being 
ascribed  to  some  other  cause  supervening  during  the  last  days,  or  from 
delicacy  in  rendering  a true  statement  of  the  case. 

Fropessiokal  Life. — At  a recent  meeting  of  the  London  Statistical 
Society,  Dr.  Guy  read  a paper  “ on  the  Duration  of  Life  among  Law- 
yers.” This  paper  was  a sequel  to  a former  one,  on  the  duration  of  life 
among  clergymen  and  medical  men.  Those  whose  deaths  are  recorded 
in  these  publications  were  persons  who  had  reached  eminence  or  noto- 
riety in  their  professions.  136  cases  are  taken  from  the  “ Biographical 
Dictionary,”  and  309  from  the  “Annual  Register.”  Of  this  number  of 
the  clerical,  legal  and  medical  professions,  who  have  attained  the  age  of 
51  years  or  upwards,  averages  were  as  follows : 

Biographical  Annual 

Diotionary,  BegUter, 

Clergy 69.48  7404 

Lawyers, 68.50  72.77 

Medical  Men 70.94  72.96 

More  correct  data  will  hereafter  be  obtained  from  the  Annual  Reports 
of  the  Registrar-General. 
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LEGAL  MISCELLANY. 

FRAUDS  ON  BANKS  AND  OTHER  CORPORATIONS. 

Commonwealth  of  Pennsylvania  cbe  of  Daniel  T.  Lawson  v.  The 
Ohio  and  Pennsylvania  Rail-Road  Company.  Error  to  Dis- 
trict Court,  Allegany  County,  Pennsylvania.  Opinion  by 
Woodward,  J. 

Liability  of  Corporation  for  Offtnce$  by  Agents — Penalties — Con- 
spiracy.— Whilst  I do  not  concur  in  the  opinion  of  the  majority  in  re- 
gard to  the  competency  of  Morris  as  a witness,  I propose  to  confine  my 
written  dissent  to  the  question  which  arises  upon  the  rgection  of  the 
matters  offered  to  be  proved  by  Davies,  as  contained  in  the  bill  of  ex- 
ceptions, marked  B.  If  these  matters,  by  whatever  witness  proved,  do 
not  entitle  the  plaintiff  to  recover,  there  is  an  end  of  his  action,  and  he 
is  out  of  court. 

It  was  no  part  of  the  offer  that  the  company  expressly  authorized 
conductors  and  ticket-agents  to  pay  out  the  contraband  currency,  or 
that  they  knew  it  was  done,  except  as  knowledge  might  be  inferred 
from  the  circumstances  that  the  notes  were  paid  out  in  the  cars  and 
ticket-ofSces,  and  that  such  payments  were  the  open  and  notorious  cus- 
tom of  the  conductors  and  agents.  The  objection  to  this  offer  was 
specific — that  there  was  no  evidence  of  precedent  authority,  or  of  recog- 
nition and  ratification  on  the  part  of  the  company,  so  that  it  is  fair, 
perhaps  necessaiy,  to  assume  that  the  plaintiff  had  no  such  evidence  to 
offer.  The  form  of  the  objection  would  have  brought  it  out  if  such  evi- 
dence existed.  The  question  presented  by  the  record  is,  then,  whether 
the  misdemeanor  of  the  agents,  committed  in  the  ordinary  course  of  their 
employment  and  for  the  benefit  of  the  company,  but  without  corporate 
sanction,  is  sufiSoient  to  charge  the  company  with  the  statutory  penalty  ? 

“ Every  violation  of  the  provisions  of  this  section  by  any  corporation,” 
is  the  language  of  the  enactment  which  defines  corporate  liability. 
Under  their  charter  the  president  and  managers  are  the  governors  of 
this  corporation,  and  whatever  is  done  by  their  authority,  or  with  their 
subsequent  ratifiisstioD,  which  is  equivalent  to  precedent  authority,  binds 
the  corporation. 

But  in  general  the  only  mode  in  which  a corporation  aggregate  can 
act  is  through  the  intervention  of  agents ; and  a corporation  is  liable  for 
the  wrongful  acts  and  negligences  of  its  servants  and  agents,  done  in  the 
course  of  their  regular  employment,  on  the  same  ground,  in  the  same 
manner  and  to  the  same  extent  that  natural  persons  are.  (Angell  A 
Ames  on  Corporations,  sec.  310 ; 7 Crunch,  305.)  A corporation,  how- 
ever, is  not  responsible  for  unautAoriud  acts  even  of  its  oflScers,  though 
done  under  colors  officii,  nor  does  any  presumption  of  the  company’s 
guilt  arise  from  the  wrongful  act  of  its  oflScer ; for  while  the  presumption 
of  law  on  the  one  hand  is  that  the  ofiioer  did  no  more  than  his  duty,  the 
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presumption  of  innocence  on  the  other  is  that  the  company  did  not  in- 
struct him  to  violate  the  law.  {Hazelton  Coal  Company  v.  Megargle,  4 
Barr,  329.)  To  fix  the  liability  it  must  be  shown  aflSrmatively,  either 
that  the  officers  were  expressly  authorized  to  do  the  act,  or  that  it  was 
done  bona  fide  in  pursuance  of  a general  authority  in  relation  to  the 
subject  matter,  or  that  the  act  was  adopted  and  ratified  by  the  corpora- 
tion. (Angell  <b  Ames,  sec.  300.) 

The  relevancy  of  the  evidence  oflfered  and  rejected  depends  on  the 
application  of  those  general  principles  to  the  very  peculiar  circumstances 
of  the  case. 

A conspiracy  is  contrived  in  Ohio  between  four  men  to  betray  Penn- 
sylvania corporations  into  violations  of  the  statute  in  question,  whereby 
large  penalties  may  accrue  to  the  informer.  Instead  of  attaching  the 
governing  officers  of  this  corporation  defendant,  they  tempt  the  con- 
ductors and  ticket-agents  to  pay  out  small  notes,  which  was  a public 
offence  on  the  part  of  the  employees,  that  subjected  them  individually, 
for  each  note  passed,  to  a penalty  of  $25,  and  to  indictment  and  punish- 
ment as  for  a misdemeanor.  The  duties  to  which  the  conductors  and 
the  ticket-agents  are  appointed  are  specific  and  lawful.  No  authority 
was  ever  given  to  them  to  receive  or  pay  out  small  notes,  and  nothing 
but  ground  for  an  implication  of  the  company’s  knowledge  that  they 
dealt  in  them,  was  offered  to  be  proved. 

Have  the  conspirators  caught  the  corporation  ? If  the  case  be  put  on 
the  ordinary  ground  of  principal  and  agent,  leaving  out  of  view  the  dis- 
tinctions already  advert  to  as  peculiar  to  corporations,  how  will  it 
stand  ? If  this  suit  be  regarded  as  a criminal  proceeding,  the  general 
doctrine  is  that  a principal  is  not  ordinarily  liable  in  a criminal  stiit  for 
the  acts  or  misdeeds  of  his  agent,  unless,  indeed,  he  has  authorized  or 
co-operated  in  them. 

But  the  act  of  1 850  calls  these  forfeitures  civil  penalties,  and  this  suit 
is  undoubtedly  to  be  treated  as  a civil  action.  What,  then,  is  the  law 
of  principal  and  agent  in  respect  to  civil  remedies  for  the  torts  of  the 
agent  ? It  will  be  found  very  fully  stated  by  Judge  Story,  in  his  work 
on  Agency,  at  sec.  452.  The  principal  is  liable  to  third  persons  for  the 
frauds  and  torts  of  his  agent  in  the  course  of  his  employment,  although 
the  principal  did  not  authorize,  or  justify,  or  know  of  such  misconduct ; 
nay,  though  he  even  forbade  the  acts  or  disapproved  of  them.  The  rule 
in  ail  such  cases  is  respondeat  superior,  and  it  is  founded  in  public  policy 
and  convenience ; for  in  no  other  way  could  there  be  any  safety  to  third 
persons  in  their  dealings  through  the  instrumentality  of  agents. 

Now  be  it  observed  that  this  rule  is,  both  in  reason  and  authority,  a 
rule  for  the  protection  of  third  persons — such  as  deal  with  the  agent  in 
good  faith — who  are  themselves  innocent  of  any  fraud,  and  who  must 
sustain  loss  and  injury  if  the  principal  be  not  liable  for  the  agent’s  act. 

It  has  no  application  where  the  fraud  is  practiced  on  the  agent  The 
perpetrator  of  the  fraud  is  not  the  third  person  whose  safefy  and  protec- 
tion this  rule  contemplates.  He  is  not  the  innocent  and  injured  party 
in  behalf  of  whom  the  law  will  virit  the  agent’s  act  over  on  the  superior. 
If  loss  results  to  him  from  the  joint  wrong  of  himeelf  and  the  agent,  the 
law  will  not  repair  it,  for,  in  general,  where  parties  are  in  pari  delicto, 
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there  is  no  relief  for  either.  But  if  profit  and  advantage,  instead  of  loss, 
are  to  result  to  the  perpetrator  of  the  fraud,  surely  the  law  is  not  to 
be  an  instrument  in  his  hands  to  enable  him  to  reap  the  fruits  of  his 
iniquity. 

This  distinction  was  taken  and  stated,  better  than  I can  state  it,  by 
Chief  Justice  Oakley,  in  the  case  of  Clark  v.  The  Meira/politan  Bank,  3 
Doer,  241 — a case  which  strongly  resembled  the  present.  That  was  an 
action  to  recover  a statutory  penalty  for  dealiug  in  foreign  bank  notes. 
The  Chief  Justice  said:  “It  is  undoubtedly  true  that  in  many  cases  a 
principal  is  responsible  for  the  act  of  his  agent,  which,  although  an  abuse 
or  excess  of  authority  of  the  agent,  was  within  the  general  scope  of  the 
business  he  was  employed  to  transact ; but  this  is  only  true  between  Uie 
principal  and  a third  person,  who,  believing  and  having  a right  to  be- 
lieve that  the  agent  was  acting  within,  and  not  exceeding  or  abusing  his 
authority,  would  sustain  a loss  if  the  act  were  not  considered  as  that  of 
the  principal.  It  is  only  true  where  the  sole  question  is  by  which  of  two 
innocent  parties  a loss  resulting  from  the  fraud  or  misconduct  of  the 
agent  ought  to  be  borne.  It  is  plain,  however,  that  no  such  question 
arises  here.  Here  the  person  who  paid  the  bank  bill  in  question  knew 
that  the  teller  violated  his  duty  in  receiving  it,  for  we  are  just  as  much 
bound  to  impute  to  him  a knowledge  of  the  provisions  of  the  statute  as 
to  the  teller  himself.  And  the  person  on  whose  behalf  the  bill  was  pre- 
sented to  the  teller,  so  far  from  sustaining  a loss,  derived  a benefit  from 
its  reception.” 

These  observations  are  directly  in  point,  and  apply  themselves  to  the 
case  before  us.  In  that  case  the  offence  consisted  in  receiving,  and  in 
this,  in  paging  out  forbidden  bank  notes ; but  in  both  the  agent  of  the 
corporation  violated  the  statute,  not  to  the  prejudice  of  an  innocent  party 
dealing  with  him  bona  Jide,  but  at  the  instance  of  a party  who  sought 
profit  and  advantage  out  of  the  violation  to  which  he  tempted  the  agent. 
The  present  informer  is  not  entitled  to  the  protection  of  the  rule  of  law 
he  invokes.  It  was  made  for  honest  men  dealing  bona  Jide,  not  for  con- 
spirators against  the  rights  of  others.  He  knew  right  well  that  the 
agents  were  violating  the  statute;  for  the  conspiracy  which  he  had 
hatched  had  its  foundation  in  a knowledge  of  the  provisions  of  the 
statute.  So  far  from  sustaining  any  loss  by  the  agent’s  acts,  he  sought 
and  courted  them — created  the  occasion  and  induced  their  perform- 
ance— as  a source  of  profit  to  himself  He  was,  in  a word,  the  author 
of  the  very  wrong  of  which  he  now  complains.  Instead  of  suffering 
from  a fraud,  he  practiced  the  fraud  with  circumstances  of  great  aggra- 
vation, and  to  the  insult  of  the  dignity  of  Pennsylvania. 

All  this  appears  from  the  case  as  offered  in  the  testimony,  and  it  is 
manifest  that  such  a party  is  not  in  a condition  to  enforce  the  principle 
of  respondeat  superior,  which  belongs  to  the  relation  of  principal  and 
agent.  And  if  that  principle  will  not  sustain  his  case  and  justify  the 
evidence  offered,  there  is  no  other  ground  for  him  to  stand  on.  It  is 
putting  his  case  on  its  best  footing  to  test  it  by  the  law  of  principal  and 
agent,  and  if  it  cannot  abide  that  test,  it  can  endure  no  other. 

To  treat  it  upon  the  law  of  corporations,  he  is  met  by  the  rule  that 
there  is  to  be  no  presumption  of  corporate  guiltiness,  any  more  than  an 
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individual  is  presumed  guilty,  and  as  he  offered  no  evidence  that  tended 
to  establish  the  guilt  of  the  corporation,  what  he  did  offer  was  properly 
rejected.  At  most,  it  could  raise  only  a presumption  that  the  agents 
acted  with  the  knowledge  and  by  the  authority  of  the  company,  and  a 
complete  counterpoise  to  that,  is  the  other  presumption  that  the  cor- 
poration acted  according  to  law; 

On  this  main  and  fundamental  point  I think  the  ruling  below  was 
right,  and  1 would  affirm  the  judgm^t,  and  I am  permitted  to  add  that 
the  Chief  Justice  concurs  with  me.  * 


COINAGE  OF  THE  UNITED  STATES. 

Report  of  the  Director  of  the  Mint,  for  the  calendar  year  ending 

December  31,  1856. 

Mint  of  thb  Ukitkd  States, 

Philadelphia,  January  31,  1857. 

Sir  : I hare  the  honor  to  present  the  following  report,  in  compliance 
with  the  2d  section  of  the  act  of  January  18,  1837,  which  contains  the 
following  enactment : “The  director  shall  have  the  control  and  man- 
agement of  the  Mint,  the  superintendence  of  the  officers  and  persons 
employed  therein,  and  the  general  regulation  and  supervision  of  the 
business  of  the  several  branches;  and  in  the  month  of  January  of  every 
year  he  shall  make  report  to  the  President  of  the  United  States  of  the 
operations  of  the  Mint  and  its  branches  for  the  year  preceding.” 

As  this  report  must  embrace  the  operations  of  the  entire  year,  it 
could  not  be  prepared  until  the  statistics  of  coinage  from  all  the 
branches  were  received.  The  statement  for  the  month  of  December 
last  for  the  branch  mint  at  San  Francisco  only  reached  me  on  the  29th 
instant  Hence  the  unavoidable  delay  in  transmitting  this  report  to 
the  executive  department 

The  amount  of  gold  and  silver  bullion  received  during  the  year  1856 
at  the  Mint  and  its  branches,  including  the  Assay  Office,  was  as  follows : 
Gold  deposits,  $55,078,402  20;  silver  deposits,  including  purchases, 
$5,120,634  43.  Total,  $60,109,036  63. 

The  coinage  for  the  same  period,  including  bars,  was  as  follows : 
Gold  coins,  $36,697,768  50;  silver  coins,  $5,135,240;  copper  coins, 
$27,106  78;  gold  bars,  $22,645,596  85;  silver  bars,  $61,430  17. 
Total  amount  of  coinage,  including  bars,  $64,567,142  30.  The  num- 
ber of  pieces  of  coin  struck  were  33,863,847 ; the  number  of  gold  and 
silver  bars,  7,119. 

The  above  statement  presents  the  entire  amount  received  and  ope- 
rated upon  at  all  the  mints  and  the  Assay  Office ; but  it  is  proper  to  re- 
mark that  some  of  the  bullion  received  at  San  Francisco  and  formed 
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into  bars,  is  sabseqnently  deposited  at  the  other  minting  establishments, 
and  the  deposits  received  for  coinage  at  the  Assay  Office  are  transferred 
to  the  Mint  Deducting  these  re-depoait*^  the  actual  amount  of  gold 
and  silver  received  daring  the  year  was  $53,018,926  63. 

The  operations  at  the  several  mints  and  the  Assay  Office  daring  the 
year  were  as  follows : At  the  principal  Mint  (Philadelphia)  the  deposits 
were,  in  gold,  $7,479,568  10;  in  silver,  $1,730,917  11;  total, 
$9,210,485  21.  llie  coinage  amomted  to  $14,846,762  99,  comprising 
$11,074,388  12  in  gold,  $3,245, 2^  09  in  silver,  and  $27,106  78  in 
copper  coins,  and  composed  of  25,876,288  pieces. 

It  will  be  observed  that  the  coinage  largely  exceeds  the  deposits 
during  the  year.  This  arises  from  the  met  that  the  operations  of  coin- 
age were  suspended  during  several  months  of  the  year  1855,  during 
the  progress  of  the  work  done  at  the  Mint,  “ to  render  it  fire-proof,  and 
to  give  additional  security  to  the  funds  deposited  in  its  vaults.”  The 
bullion  then  received  has  been  coined  daring  the  last  year.  The  repairs 
to  the  Mint  edifice  have  been  completed,  and  it  is  now,  in  all  its  depart- 
ments, entirely  fire-proof.  The  arrangement  of  the  rooms  appropriated 
to  the  different  branches  of  business  has  been  also  much  improved,  and 
the  vaults  in  which  the  bullion  and  coins  are  placed  rendered  more 
secure.  The  Mint  is  now  in  a condition  of  great  efficiency,  and  is  capa- 
ble of  performing  any  amount  of  coinage  wnich  it  may  be  required  to 
execute. 

The  deposits  and  coinage  at  the  branch  mint  at  New  Orleans  dar- 
ing the  year  were  as  follows;  Gold  deposits,  $310,925  67 ; silver  de- 
posits, $2,668,808  02 ; total  deposits,  $2,979,728  69.  Gold  coinage, 
$292,750;  silver,  $1,744,000;  total  coinage,  $2,036,750,  comprised 
in  5,953,850  pieces. 

The  operations  at  that  branch  of  the  Mint  were  suspended  in  Octo- 
ber last,  in  consequence  of  the  repairs  then  commenc^  to  render  the 
Mint  building  fire-proof.  It  is  expected  that  the  operations  at  that  in- 
stitution will  be  fully  resumed  in  tne  early  part  of  the  present  year. 

The  branch  mint  at  San  Francisco  received  of  gold  deposits  the  sum 
of  $29,209,218  24;  of  silver,  the  sum  of  $246,752  92  ; total  depouts, 
$29,455,971  16.  The  operations  of  coinage  were  as  follows:  Gold 
coins,  $25,146,400;  silver  coins,  $177,000;  refined  gold  bare, 
$122,136  55;  unparted  or  unrefined  gold  bars,  $3,047,001  29;  total 
operations  of  coinage,  including  bars,  $28,516,147  29,  comprised  in 
1,977,559  pieces. 

The  deposits  recMved  at  the  branch  mint  at  Dahlonega  were 
$101,405  26.  The  coinage  was  $102,575.  The  number  of  pieces 
struck,  22,120. 

At  the  branch  mint  at  Charlotte  the  sum  of  $173,592  53  was  de- 
posited. The  coinage  amounted  to  $162,067  50,  composed  of  86,370 
pieces.  The  operaUons  of  the  branches  at  Dahlonega  and  Chariotte  are 
confined  to  gold. 

The  Assay  Office  at  New  York  received  during  the  year : Gold  de- 
posits, $17,803,692  40;  and  silver  deposits,  including  purchases, 
$474,161  88;  total  deposits,  $18,277,858  78.  These  deposits  were 
paid  as  follows:  In  fine  Mrs,  $13,094,386  36;  in  coin,  $5,183,467  42. 
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The  number  of  gold  bars,  prepared  and  stamped  at  this  office,  was  4,727, 
of  the  value  of  $19,396,046  89. 

The  amount  of  gold  of  domestic  production  deposited  at  all  of  the 
minting  establishments  during  the  jear  1856,  was  as  follows;  Gold 
produced  from  the  State  of  California,  $47,509,411  08;  from  the  Ter- 
ritory of  Oregon,  $40,750;  and  from  the  Atlantic  States,  $328,280  73 ; 
total  domestic  gold,  $47,878,441  81. 

I refer  you  to  certain  tables  annexed  to  this  report,  which  exhibit  in 
detail  the  operations  of  the  Mint  and  its  branches  in  the  past  and  former 
years.  These  tables  present  the  following  statistics,  viz. : A. — ^The  de- 
posits and  coinage  at  the  Mint  and  its  branches  and  the  Assay  Office 
during  the  year  1856.  B. — The  coinage  of  the  mint  and  branches 
from  their  organization  to  the  close  of  the  year  1856.  1.  Mint  of  the 

United  States.  2.  Branch  Mint  at  San  Francisco.  3.  Branch  mint  at 
New  Orleans.  4.  Branch  mint  at  Charlotte,  North  Carolina.  6.  Branch 
mint  at  Dahlonega,  Georgia.  6.  The  Assay  Office  at  New  York.  7. 
Summary  exhibit  of  the  coinage  of  the  mints  to  the  close  of  the  year 
1856.  C. — Statement  of  gold  of  domestic  production  deposited  at  the 
Mint  and  branches  to  the  end  of  the  year  1856.  1.  Mint  of  the 

United  States.  2.  Branch  mint  at  San  Francisco.  3.  Branch  mint. 
New  Orleans.  4.  Branch  mint,  Charlotte.  5.  Branch  mint,  Dahlonega. 
6.  Assay  Office,  New  York.  7.  Summary  exhibit  of  the  entire  de- 
posits of  domestic  gold  at  the  mints  and  the  Assay  Office  to  the  close  of 
the  year  1856.  D.— A statement  of  the  amount  of  silver  coined  since 
the  passage  of  the  act  relating  to  silver  coinage,  approved  February  21, 
1853.  E. — A statement  of  the  amount  of  silver  of  domestic  produc- 
tion, including  silver  parted  from  California  gold  deposited  at  the  seve- 
ral mints  and  the  Assay  Office,  from  January  1,  1841,  to  December  31, 
1856. 

I have  the  honor  to  be,  with  great  respect,  your  faithful  servant, 

James  Ross  Skowdbn, 

Director  of  the  Mint. 

To  the  President  of  the  United  States. 


According  to  the  annual  reports  of  the  Mint,  the'  coinage  of  gold  and 
silver  at  the  Mint  and  branches,  since  the  gold  discoveries  in  California, 
has  been  as  follows : 


Gold  Silver  Copper  Whole  number  Coinage. 

Tear.  Value.  Value.  Value.  gf  Piecee.  Value. 

1S49, $9,007,761  60  $8,114,960  00  $41,9S1  82  12,666,659  $11,164,696  62 

1860 81,931,733  60  1,S66,100  00  44,467  60  14,668,220  88,892,301  00 

1861, 62,614,492  50  774  897  00  99,685  43  88,701,958  68,488,624  93 

1868, 66,846,187  60  1,809,665  00  60,680  94  88,964,019  68,206,878  44 

1868, 65,218,907  00  9,077,571  00  67,059  78  76,481,062  64,858,587  73 

1854, 62,094,595  47  8,619,270  00  42,683  85  44,645,011  60,756,603  82 

1865,. 62,796,457  80  8,601,245  00  16,080  79  16,997,807  66,812,782  90 

1866 69,848,865  85  6,196,670  17  87,106  73  83,870,966  64,667,148  80 


For  the  new  act  of  Congress  in  reference  to  the  coinage,  our  readers  are 
referred  to  our  April  No.,  p.  816.  The  following  tables  we  extract 
from  the  report  of  the  director  of  the  Mint  for  the  past  year : 
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FOREIGN  BANKS. 

I.  The  Ottomak  Bake.  II.  The  Bank  of  Turket.  III.  The  Bank 

OF  AoRicotTURE.  IV.  Thb  Bank  OF  Francs.  V.  The  Interna- 
tional Bank,  Paris.  VI.  England. 

I.  Notice  is  given  in  the  London  papers  that  the  Ottoman  Bank 
having  commenced  business  at  Constantinople,  and  at  its  branches  at 
Galatz,  Smyrna  and  Bey  rout,  is  now  prepared  to  issue  letters  of  credit, 
to  collect  bills,  and  negotiate  bills  of  exchange  on  the  above-named 
places,  and  generally  to  transact  all  banking  business  connected  with 
Turkey  in  Europe  and  Asia,  or  the  Principalities. 

II.  The  Bank  of  Turket. — (From  the  Correspondent  of  the  London 
Times,  Constantinople,  March  6,  1867.) — ^The  government  of  His  Im- 
perial Majesty  grants  the  privilege  of  creating  a State  Bank  in  the  Otto- 
man Empire,  and  of  forming  for  that  purpose  a company,  and  raising  the 
necessary  capital  by  the  subscription  of  shares.  The  bank  is  to  be 
styled  The  Bank  of  Turkey,”  and  to  be  under  the  high  supervision  of 
His  Majesty  the  Sultan,  so  that  the  principles  of  the  concession  and  the 
general  laws  of  the  empire  may  be  maintained.  The  privilege  is  granted 
for  thirty  years,  and  one  year  l^fore  the  expiration  of  that  term  the  Impe- 
rial Government  may  announce  its  intention  of  dissolving  the  bank,  by 
paying  up  at  the  end  of  the  concession  all  the  sums  it  may  owe  to  the 
bank,  either  in  capital  or  interest  The  bank  binds  itself,  also,  to  with- 
draw all  its  bank  notes  and  pay  o£f  all  its  debts.  The  head  establish- 
ment of  the  bank  will  be  in  Constantinople,  but  it  will  have  the  privilege 
of  forming  branches  and  agencies  in  all  parts  of  the  empire.  The  bank 
will  have  the  right  to  perform  all  sorts  of  banking  operations,  and  chiefly 
discounts,  and  ^vances  on  all  sorts  of  securities  ; to  buy  and  sell  bills  of 
exchange,  and  issue  bank  post-bills  on  the  system  of  the  Bank  of  Eng- 
land. The  direction  of  the  bank  will  be  in  Constantinople,  and  consist 
of  a governor  named  by  government,  a deputy-governor  and  twenty-four 
directors,  twelve  of  whom  will  also  be  named  by  government  and  twelve 
by  the  founders  for  the  first  three  years,  and  a^r  that  period  by  the 
votes  of  the  shareholders.  The  details  of  administration  have  been  left 
open,  and  will  be  settled  by  a subsequent  agreement  between  the 
government  and  the  founders.  The  banK  will  publish -a  weekly  state- 
ment in  the  local  and  London  papers,  and  its  accounts  will  be  examined 
and  dividends  declared  every  six  months.  The  capital  of  the  bank  will 
be  £10,000,000  sterling,  with  the  obligation  of  increasing  it,  if  required  ; 
and  it  will  be  divided  into  500,000  shares  of  £20  each,  and  subscrip- 
tions will  be  opened,  at  the  same  time  and  on  the  same  conditions,  in 
France  and  Germany,  to  allow  those  countries  to  subscribe  for  an  equal 
amount.  The  bank  will  commence  operations  as  soon  as  all  these  shares 
shall  have  been  subscribed,  and  26  per  cent,  at  least  of  their  amount 
paid  up  in  specie  into  the  cofifers  of  the  bank.  The  remainder  of  the 
capital  to  be  called  up,  as  it  may  be  required,  on  the  decision  of  the 
governor  in  council. 
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The  gold  coin  of  100  piastres,  known  as  the  Medjidie,  will  become 
the  standard  of  the  monetary  system  of  the  empire,  and  this  standard 
will  be  irrevocably  recognised  by  the  government  and  maintained  at 
par  by  the  bank.  The  bank  will  have  the  exclusive  privilege  of  issuing 
Dank  notes,  which  will  be  received  as  a legal  tender  in  all  parts  of  the 
empire  by  all  government  officers  in  payment  of  government  dues. 
These  bank  notes  will  be  payable  to  bearer  on  demand  at  the  offices  of 
the  bank  in  Constantinople,  and  at  its  branches  and  agencies  throughout 
the  empire,  between  the  hours  of  10  A.  M.  and  3 P.  M.,  every  day, 
Sundays  excepted.  The  bank  will  always  be  obliged  to  have  in  its 
coffers,  in  specie  or  ingots,  as  a reserve,  a sum  amounting  to  at  least 
half  its  bank  notes  in  circulation,  and  the  circulation  of  bank  notes  is 
never  to  exceed  the  maximum  of  £15,000,000  sterling.  The  bank  will 
at  all  times  have  the  right  to  send  to  the  mint  specie  or  ingots  to  be 
converted  into  Turkish  coin  on  its  account,  fi^  of  expense.  The  bank 
will  withdraw  at  par  all  the  paper  money  in  circulation,  first  the  schims 
and  caim^s  bearing  interest,  and  afterwards  the  caimd  without  interest, 
so  that  the  whole  shall  be  withdrawn  fifteen  months  after  the  opening 
of  the  bank.  The  paper  money,  as  it  is  withdrawn,  shall  be  destroyed  in 
presence  of  commissioners  appointed  by  the  government,  and  for 
each  amount  of  paper  withdrawn  at  par  the  government  will  hand  over 
to  the  bank  treasury  bonds,  in  coupons  of  from  £20  to  £1,000,  bearing 
interest  at  6 per  cent  per  annum,  which  treasury  bonds  the  bank  will 
have  the  right  to  dispose  of  as  best  it  pleases. 

The  government  will  immediately  make  a special  assignment  of  a 
certain  portion  of  the  public  revenue  (that  of  Moldavia  and  Waliachia, 
of  the  island  of  Crete,  and  of  the  customs  of  Constantinople)  to  the 
bank,  to  be  appropriated  by  the  bank  to  the  payment  of  the  interest 
of  the  treasury  bonds  and  to  their  gradual  extinction.  The  government 
binds  itself  not  to  issue  any  kind  of  paper  money  or  of  notes,  nor  to 
grant  or  allow  the  exercise  of  any  such  privilege  in  the  empire  to  any 
person  or  company,  during  the  existence  of  the  bank’s  privilege.  When 
all  the  paper  money  shall  have  been  withdrawn,  the  bank  will  also  effect 
the  withdrawal  of  the  bechliks,  alteleks  and  their  subdivisions ; this 
operation  to  be  completed  in  two  years  from  its  commencement.  The 
coins  withdrawn  will  be  melted  and  assayed  to  ascertain  their  real  value, 
and  immediately  converted  into  new  coins,  subdivisions  of  the  legal 
standard,  fof  which  the  title  will  be  hereafter  determined,)  and  paid  in- 
to the  banlc  without  delay.  The  bank  having  previously  debited  the 
government  with  the  amount  pud  to  withdraw  the  coins  at  par,  will 
now  credit  it  for  the  amount  paid  back  in  new  coin,  and  for  the  balance 
it  will  receive  from  the  government  treasury  bonds,  bearing  interest  at 
6 per  cent,  per  annum,  precisely  similar  in  every  respect  to  those  issued 
{ot  the  withdrawal  of  the  paper  money. 

The  bank  will  pay  no  tues,  and  will  receive  every  protection  requisite 
to  its  offices,  notes  or  proj^rty  from  the  TOvernment  The  government 
will  enact  new  and  efficacious  laws  regulating  the  punctual  payment  of 
debts  and  bills  of  exchange.  The  bank,  like  the  public  banks  of  Europe, 
will  be  intrusted  with  all  the  receipts  and  payments  of  the  government, 
and  will  keep  a separate  account  of  all  these  transactions ; and  for  any 
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temporary  advances  it  may  make  to  the  government,  in  anticipation  of 
the  revenues,  it  will  receive  treasury  bonds,  payable  at  from  thirty  to 
ninety  days,  at  the  option  of  the  bank,  and  bearing  interest  at  6 per 
cent.  On  the  reception  of  the  Imperial  firman,  the  founders  will  de- 

f>osit  with  the  Turkish  Ambassador  in  London  £200,000  as  a guarantee 
or  the  due  fulfilment  of  their  engagements,  and  this  sum  will  be  for- 
feited in  the  event  of  the  bank  not  coming  into  operation  within  six 
months  from  that  date.  The  government  will  grant  to  the  bank  the 
land  required  for  building  suitable  ofiSces. 

In  the  original  form  of  convention  the  supreme  direction  of  the  bank 
was  vested  in  a committee  sitting  in  London,  and  composed  in  such  a 
way  as  to  insure  at  all  times  a majority  to  the  English  shareholders ; 
and  the  directors  in  Constantinople  were  obliged  to  refer  anything  of 
importance  to  this  committee.  Such  an  arrangement  was  evidently 
vicious,  and  Redschid  Pasha  would  not  in  any  way  consent  to  it.  He 
insisted  on  the  direction  being  entirely  in  Constantinople,  and  it  was 
necessary  to  yield  to  him.  He  also  required  as  large  a specie  reserve 
as  one-half  of  the  bank  notes  in  circulation,  the  original  provision  being 
only  for  one-third,  and  fixed  at  £15,000,000  sterling  the  maximum  of 
bank  notes  ever  to  be  issued,  whatever  be  the  amount  of  paid-up  capital, 
and  obliged  the  bank  to  pay  its  notes  at  the  branches  as  well  as  at  the 
central  establishment. 

That  there  is  an  unlimited  field  of  operation  open  to  an  institution  of 
this  kind  in  Turkey  is  clear,  and  by  the  privileges  conceded,  great  care 
is  taken  to  exclude  the  possibility  of  any  competition.  All  the  financial 
affairs  of  the  government  will  henceforth  pass  through  the  bank,  and 
there  is  no  doubt  that  the  government  will  gain  by  such  an  arrange- 
ment One  of  the  greatest  sources  of  deficit  in  the  revenue  has  hitherto 
been  the  ruinous  loans  at  usurious  interest,  which  every  department  of 
the  administration  was  obliged  to  contract  several  times  a year  in  antici- 
pation of  the  revenues,  to  meet  pressing  calls.  These  loans  will  no  longer 
be  required,  as  the  government  will  obtain  from  the  bank  all  necessary 
advances  at  a reasonable  rate,  and  the  bank  will  have  every  security,  as 
it  will  repay  itself  out  of  the  revenue  passing  through  its  hands.  The 
revenue,  properly  collected  under  the  supervision  of  the  bank,  will  be 
found  to  increase  rapidly ; for  at  present  it  is  well  known  that  only  a 
small  portion  of  what  is  actually  paid  by  the  country  finds  its  way  into 
the  coffers  of  the  State.  The  receipts  and  expenditures  already  are  equal 
on  paper ; when  these  causes  of  deficiency  shall  have  been  removed,  in- 
stead of  a deficit  at  the  end  of  the  year,  a surplus  will  be  found,  and  the 
effect  on  the  credit  of  the  government  must  be  immediate.  As  for  the 
monetary  reform  which  the  bank  is  called  upon  to  perform  in  the  first 
instance,  divided  as  it  has  been  into  several  distinct  operations  and  ex- 
tended over  a period  of  several  years,  there  can  be  no  difiiculty  in 
effecting  it.  The  six  per  cent,  treasury  bonds  which  will  be  issued 
against  the  advances  of  the  bank  for  this  operation,  being  well  secured, 
both  as  regards  capital  and  interest,  on  distinct  and  clear  portions  of  the 
revenue,  will  certainly  become  a favorite  investment  both  in  Turkey  and 
elsewhere,  especially  when  some  improvement  shall  have  taken  place  in 
the  money  market  and  discount  has  fallen  to  5 or  4 per  cent  The 
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bank  will  receive  Uiem  at  par,  and  usne  them,  meet  probably,  at  a pre- 
mium. 

Bank  at  Havana. — The  shareholders  of  the  new  Bank  of  Agriculture, 
Havana,  one  of  whom  is  D.  Miguel  De  Embil,  met  on  the  11th  of 
March.  The  discussion  was  long,  and  resulted  in  many  important 
amendments  to  the  constitution.  D.  Julian  Alfonso,  D.  Jose  Morales 
and  D.  Jose  Miguel  Urzainqui  were  appointed  a committee  of  final  revis- 
ion. The  wealthiest  citizens  of  Havana  are  interested  in  the  new  bank, 
and  it  seems  to  have  created  considerable  excitement 

We  learn  there  is  to  be  a new  bank  established  in  Rio  de  Janeiro, 
the  system  to  be  similar  to  the  New  York  banking  system. 

Bank  of  Franck. — ^The  Paris  correspondent  of  the  London  Time* 
writes  that : “ The  resolution  adopted  in  March  by  the  Directors  of  the 
Bank  of  France  to  receive  for  discount  commercial  bills  having  90  days 
to  run,  has  given  great  satisfacUon,  and  has  created  a considerable  move- 
ment among  commercial  men  in  Paris.  This  measure  will  not  have 
any  effect  in  affording  accommodation  with  regard  to  commercial  trans- 
itions already  concluded,  as  payments  have  been  made  during  the  last 
six  months  in  bills  at  from  60  to  75  days,  but  it  will  have  an  enormous 
effect  on  future  dealings,  and  will,  no  doubt,  produce  considerable  ac- 
tivity in  the  Spring  trade  now  about  to  open.  Business  among  the 
manufacturers  and  shopkeepers  last  week  was  particularly  dull.  There 
were  a few  purchases  made  by  country  shopkeepers,  but  they  were  of 
insignificant  amount  and  were  paid  for  in  cash.  One  consequence  of 
the  construction  of  railways  is,  that  country  dealers  avail  themselves 
of  the  facility  of  transport,  and  make  purchases  in  small  quantities, 
according  as  they  dispose  of  their  stocks  on  hand.  The  great  obstacle 
at  present  existing  to  the  improvement  of  trade,  is  the  excessive  price 
of  the  raw  materials  used  in  manufactures,  which  deters  purchasers,  and 
the  price  of  those  articles,  instead  of  diminishing,  is  gradually  increasing.” 

International  Bank. — The  Independance  Beige  publishes  the  de- 
tails of  the  intended  constitution  of  the  new  International  Bank  at 
Paris,  and  says : “ It  is  to  be  called  the  International  Society  of  Com- 
mercial Credit,  and  the  founders  are  Mr.  William  Gladstone,  Mr.  We- 
guelin.  Governor  of  the  Bank  of  England,  and  Mr.  Charles  ^11,  all  of 
the  house  of  Thomson,  Bonar  h Co.,  of  London  and  St  Petersburg ; 
Mr.  Alderman  Salomons,  Mr.  Charles  Morrison,  of  the  firm  of  Morrison, 
Dillon  <k  Co. ; Mr.  Arthur  Hankey,  Mr.  S.  H.  J.  Goldschmidt  and  Mr. 
Robert  Campbell ; the  Discount  Society  of  Berlin,  through  its  girant, 
M.  David  Haussman,  formerly  Prussian  Finance  Minister ; the  North- 
ern Bank  of  Germany,  at  Hamburg,  represented  by  Senator  Goddefroy 
and  Ernest  Merck,  Consul-Generm ; the  Leipsio  Credit  Bank,  repre- 
sented by  M.  Albert  Dufour  Feronce ; and  finally,  Messrs.  L.  R.  Bischoff- 
shein,  banker,  and  Armand  Donon,  of  the  firm  of  Donon,  Aubry,  Gau- 
tier (k  Co.,  bankers,  both  of  Paris.” 

England. — ^We  learn  from  the  money  article  of  the  London  Time* 
that  the  London  and  Eastern  Banking  Corporation  have  found  it  neces- 
sary to  make  arrangements  for  winding  up  their  transactions.  The 
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concern  was  established  only  three  years  back,  with  a capital  of  £500,000, 
of  which  one-half  was  paid  up,  and  it  has  declared  dividends  at  the 
rate  of  6 per  cent.  It  has  branches  in  Mark-lane,  Pall-mall  and  West- 
bourne-terrace,  as  well  as  at  Calcutta  and  Bombay.  It  is  announced  on 
authority  that  all  the  engagements  will  be  li(fuidated  in  full  as  they  fall 
due,  and  a hope  is  entertained  by  Mr.  Coleman,  the  accountant  called 
in,  that  a considerable  portion  of  the  capital  may  be  ultimately  saved 
for  the  shareholders.  During  the  suspension  of  the  Bank  of  England, 
1807-1822,  their  dividends  were  at  the  rate  of  ten  per  cent,  annually — 
from  1822  to  1838,  eight  per  cent.,  and  from  1839  to  1849,  seven  per 
cent. ; but  of  late  years  it  has  become  an  eight  per  cent  stock.  The 
first  dividend,  at  the  rate  of  nine  per  cent,  per  annum,  was  in  March  last. 
The  profits  for  the  six  months  ending  28th  of  February,  were  £686,330, 
making  the  amount  of  the  “rest'’  on  that  day  £3,719,855.  After  the 
payment  of  the  dividend  the  “rest”  will  be  £3,064,970.  In  answer  to 
questions,  the  Governor  stated  that  the  report  of  the  Directors  being 
about  to  allow  interest  upon  deposits,  was  incorrect. 


CoLLBcnoNs  IN  TOE  West. — ^The  banking  transactions  with  western  cities  have 
become  so  extensive  that  we  have  undertaken  to  furnish  (from  reliable  sources) 
“a/wfo/*  throughout  the  Southern  and  Western  States.  This 

list,  revised  to  January,  1857,  may  be  found  in  The  Bankers’  Register  for  1857, 
which  is  now  ready  for  delivery.  For  the  convenience  of  notaries  public  the 
same  work  contains  an  alphabetical  list  of  cashiers  throaghoxU  the  United  States '' 
For  the  convenience  of  banks  and  bankers  in  this  State,  Rew  England  and  else- 
where, who  have  collections  to  make,  the  cards  of  banks  and  of  private  bankers 
in  the  following  cities  (with  their  references)  may  be  found  on  the  cover  of  the 
Bankers*  Magazine : 

Massachusetts. — Boston. 

New  York. — New  York  City,  Buffalo. 

Pennsylvania. — Philadelphia,  Pittsburgh,  Scranton. 

Maryland. — Baltimore.  District  or  Columbia. — Washington  City. 

Virginia. — Alexandria,  Fredericksburg,  Richmond. 

South  Carolina. — Newbury.  Arkansas. — Helena. 

Alabama. — Mobile. 

California. — Sacramento  City,  San  Francisco. 

Illinois. — ^Beardstown,  Chicago,  Dixon,  Moline,  Peoria,  Peru,  Rockford,  Rock 
Island,  Quuuw,  Sterling,  Springfield. 

Indiana. — Indianapolis,  New  Albany,  Richmond. 

Iowa. — Burlington,  Cedar  Rapids,  Cedar  Falls,  Chariton,  Council  Bluffs,  Da- 
venport, Dubuque,  Fairfield,  Fort  Dodge,  Fort  DesMoines,  Iowa  City,  Keokuk, 
Marion,  Muscatine,  Sioux  City,  Vinton,  Wapello. 

Kentucky. — Lexington,  Louisville.  Louisiana. — New  Orleans, 

Michigan. — Battle  Creek,  Detroit,  Grand  Rapids. 

Minnesota. — St  Paul,  St  Anthony.  Mississiftl — Jackson,  Vicksburg. 

Missouri. — Boonville,  Glasgow,  Hannibal,  Lexington,  St  Louis. 

Ohio. — Cincinnati,  Cleveland,  Newark,  Sandusky,  Toledo,  Zanesville. 

Tennessee. — Nashville,  Knoxville. 

Texas. — Galveston,  San  Antonia. 

Wisconsin. — Milwaukie,  Menasha,  Sheboygan,  Stevens*  Point 

Canada. — Kingston,  Montreal,  Toronto,  Quebec,  London,  Hamilton,  Belleville, 
Brockville,  Galt,  Port  Hope,  Prescott,  Peterboro’,  Chatham,  Ingersoll,  Port  Stan- 
ley, Stratford,  Brantford,  By  town,  Dundas,  Sault  St  Marie,  Three  Rivers. 
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A MODEL  BANKING  HOUSE. 

ORIGo’a  NKW  riRE-l’ROOF  BUII.DINO,  WALKUT-STREET,  PIIILADELFniA. 

To  the  list  of  new  banking  houses,  descriptions  of  which  have  been 
given  in  the  pages  of  the  Bankers’  Magazine,  the  Grigg  building,  jost 
erected  in  Walnut-street,  below  Third,  in  Philadelphia,  is  every  way 
worthy  to  be  added,  on  account  not  only  of  the  elegance  of  its  ex- 
terior but  of  the  extreme  care  with  which  provision  has  been  made  for 
safety  against  fire,  and  for  what  is  too  often  deemed  of  secondary,  al- 
though in  fact  of  the  very  first  importance,  light  and  ventilation. 

Not  a particle  of  wood  or  other  combustible  material  is  used  in  its 
construction,  except  for  inside  doors.  The  beams  and  stair-cases  are  of 
iron.  The  intervals  of  four  feet  between  the  beams  are  filled  in  with 
brickwork,  arched  and  plastered  so  as  to  form  a corrugated  ceiling,  with 
ornamental  brackets  at  the  stiles  of  the  arches.  The  front  building 
is  three  stories  high,  exclusive  of  the  basement,  and  is  29  feet  3 inches 
wide,  containing  eight  rooms,  22  by  28  feet,  and  16  feet  high,  with 
large  communicating  doors,  so  that  two  rooms  can  be  used  as  one,  if 
desired.  In  the  back  building  are  four  rooms,  22  by  30  feet,  with  simi- 
lar communicating  doors.  Each  suite  of  rooms  has  its  separate  wash- 
rooms, water-closets  and  fire-room  attached,  so  as  to  be  as  complete  in 
itself  as  if  in  a separate  building.  The  floors  are  laid  throughout  with 
English  encaustic  tiles  of  various  ornamental  designs. 

The  front,  which  is  of  brown  stone,  is  in  a style  described  as  present- 
ing an  exceedingly  fine  effect  by  its  elegance  and  symmetry.  It  is  or- 
namental without  being  overloaded  with  ornament.  As  a whole,  the 
building  is  decidedly  one  of  the  finest  structures  in  Philadelphia,  and 
one  of  the  journals  of  that  city  is>of  opinion  that  it  will  inaugurate  a 
new  style  of  building  there.  For  banking  and  insurance  ofldces,  for 
which  it  is  especially  designed,  it  is  admirably  adapted. 

The  great  desiderata  in  such  buildings  are  light,  ventilation,  a safe 
system  of  heating,  and  security  against  fire  and  burglary.  These  are 
too  often  disregarded  out  of  a false  economy  and  desire  to  save  the  first 
cost.  Such  economy  is  not  only  false  but  criminal,  in  contrast  with  the 
lavish  prodigality  with  which  money  is  spent  for  mere  ornament.  What 
wisdom  is  there  in  saving  money  in  the  first  cost,  which  has  to  be  spent 
upon  extra  premiums  of  insurance  against  fire,  rendered  necessary  by 
flimsiness  of  construction  and  combustibility  of  material  ? And  in  this 
connection  we  may  remark  that  two  points  of  paramount  importance, 
which  should  engage  the  serious  attention  of  both  architects  and  capi- 
talists, are  the  substitution  of  iron  for  other  building  materials,  and  a 
perfectly  safe  construction  of  furnaces  and  heating  apparatus.  It  is 
obviously  and  absurdly  useless  to  put  up  buildings  externally  fire-proof, 
whose  interior  is  lined  and  intersected,  and  veined,  so  to  speak,  with  com- 
bustible material,  and  flues  and  pipes  better  adapted  to  convey  lire  than 
heat.  Mr.  Samuel  Sloan,  the  architect,  from  whc«e  plans  and  under  whose 
supervision  this  noble  building  has  been  erected,  is  a thoroughly  scien- 
tific and  practical  man.  We  are  glad  to  learn  that  his  merits  are  re- 
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ceiving  due  recognition.  It  is  fortunate  when  such  a man,  who  is  able 
to  furnish  the  best  models  in  architecture,  combining  the  latest  results 
of  invention  and  mechanical  skill,  meets  with  a capitalist  with  liberality, 
enterprise  and  foresight  enough  to  give  full  scope  to  his  designs. 

A man  like  our  friend  John  Grigg,  to  whom  Philadelphia  is  indebted 
for  this  and  many  other  additions  to  her  street  architecture,  is  invalu- 
able in  a great  city ; a man  whose  spirit  is  too  active  and  original  to 
keep  to  beaten  paths  when  he  sees  toe  time  and  the  opening  for  wider 
views  and  higher  aims.  A pathfinder  in  the  American  book- trade,  for 
many  years  a leading  publisher,  whose  enterprise  gave  a new  impulse 
to  and  infused  new  ideas  into  that  branch  of  business,  since  he  has  re- 
tired, he  seems  prompted  by  a spirit  of  restless  activity  to  seek  other 
fields  in  which  to  show  how  what  has  been  well  done  before  can  be  done 
better  still.  And  we  are  not  sure  that  good  cannot  be  as  efiectually  done  in 
this  way  as  in  more  direct  forms  of  philanthropy.  If  by  the  erection  of 
the  Grigg  building  a new  era  is  inaugurated  in  the  business  architecture 
of  a city,  in  which,  while  ornament  shall  be  duly  consulted,  health, 
safety  and  comfort  shall  be  kept  paramount,  then,  indeed,  as  great  a 
public  good  is  done  as  if  one’s  “ goods  were  given  to  feed  the  poor.” 

In  saying  this  we  but  echo  what  has  been  said  by  our  contempora- 
ries, one  of  whom,  after  describing  the  building,  remarks  of  its  owner : 
“ Mr.  Grigg  is  in  many  respects  a model  citizen.  He  is,  moreover,  em- 
phatically a self-made  man.  He  came  to  this  city  many  years  ago, 
friendless  and  unknown,  comparatively  speaking,  but  in  the  course  of  a 
short  time  he  won  for  himself  reputation  and  character,  and  soon  be- 
come a leading,  active  and  influential  man  in  the  business  community. 
As  a publisher  and  bookseller  he  was,  to  a certain  extent,  the  pioneer, 
and  to  him,  as  much  as  to  any  other  individual  now  living,  do  those 
particular  branches,  in  this  city,  owe  their  present  flourishing  condition. 
His  labors  have  been  crowned  with  complete  success,  and  he  might  re- 
tire from  active  life  with  confidence  and  ease.  But  he  prefers  the  path 
of  usefulness  to  that  of  indolence,  and  the  noble  building  to  which  we 
have  referred  is  one  of  the  latest  monuments  of  his  energy  and  en- 
terprise.” , 


Marink  Ihsurance. — ^The  origin  of  Marine  Insurance  was  recently  commented 
upon  during  the  proceedings  of  the  London  Institute  of  Actuaries,  Feb.  23.  Mr. 
H.  Williams  read  a paper  on  the  “ Origin  of  Insurance,”  by  G.  P.  Smith,  Esq. 
The  writer  stated  his  opinion  that  the  earliest  direct  mention  of  Marine  Insur- 
ance is  in  an  ordinance  of  the  city  of  Barcelona,  of  the  year  1343,  in  which  it 
was  ordered  that  no  vessel  should  be  insured  for  more  than  three-quarters  of  its 
value ; that  no  merchandise  belonging  to  foreigners  should  be  insured  at  Barce- 
lona, unless  freighted  on  board  of  a ship  belonging  to  the  King  of  Arragon,  and 
that  merchandise  belonging  to  Arragoncse  subjects,  on  board  vessels  belonging 
to  other  countries,  should  only  be  insured  for  half  its  value.  It  appears  most 
probable  that  the  inventors  of  Marine  Insurance  were  the  Italians,  who,  as  is 
well  known,  were  the  leading  commercial  nation  in  the  14th  and  16th  centuries. 
It  was  in  Venice  that  the  first  bank  was  established,  and  that  a funded  debt, 
transferable  from  band  to  hand,  was  first  introduced.  Bills  of  exchange,  if  not 
invented  in  Italy,  were  used  extensively  by  the  Lombard  merchants  and  money 
dealers;  and  book-keeping,  by  double-entry,  is  of  Italian  origin,  as  is  also  the 
phrase,  “ Policy  of  Assurance.” 
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RECENT  BANKING  DECISIONS. 

BErORB  THE  6UPREMB  COURT  OE  THE  UNITED  STATES. 

I.  United  States  ts.  City  Bank  of  Columbus,  Ohio. — ^Th«  United  States 
brought  an  action  of  assumpsit  to  recover  of  defendant  $100,000,  which 
was  received  by  the  bank  to  be  transferred  from  New  York  to  New 
Orleans.  The  bank’s  receipt  for  the  money  was  produced,  and  it  was 
shown  that  no  deposit  of  it  bad  been  made  in  New  Orleans.  The  bank 
was  charged  in  the  count  with  a conversion  to  its  own  use. 

The  case  turned  upon  the  authority  of  Thomas  Moody,  cashier  of  the 
bank,  to  undertake  a transfer  of  the  money  without  the  knowledge  of 
the  directors.  Mr.  Moody  wrote  to  Hon.  Thomas  Corwin,  Secretary  of 
the  Treasury,  introducing  Wm.  Minor,  and  stating  that  he  was  authorized 
by  the  hank  to  contract  the  transfer  for  $100,000  from  New  York  to 
New  Orleans.  The  contract  was  in  these  words : 

“This  will  certify  that  I have  contracted  with  the  United  States  to 
transfer  one  hundred  thousand  dollars  from  New  York  to  New  Orleans, 
free  of  charge,  and  have  received  a draft  for  $100,000. 

“Wm.  Minor.” 

The  defendant  contends  that  Moody’s  letter  was  entirely  upon  his  own 
authority,  not  by  order  of  the  directors ; yet  the  letter  had  been  duly 
copied  into  the  books  of  the  bank.  The  judges  below  were  divided,  and 
the  point  was  certified  up  to  the  Supreme  Court : “ Whether  the  letter 
written  without  the  knowledge  of  the  Directory  was  a legal  and  valid 
act.”  Mr.  Justice  Daniels  dmivered  the  opinion  of  the  court:  Validity 
did  not  depend  on  a knowledge  of  the  letter  by  the  Directory.  The 
[lowers  of  the  cashier  are  such  as  are  generally  incident  and  appropriate 
to  his  oflSce,  and  necessary  for  properly  prosecuting  the  business  of  the 
bank.  The  character  of  this  power  was  not  properly  developed  by  the 
proceedings  below.  This  power  should  have  been  fully  shown  under 
the  charter  and  by-laws.  Cause  remanded  for  a trial  accordingly. 

BEFORE  THE  UNITED  STATES  CIRCUIT  COURT. 

II.  Frauds  on  Banks. — For  some  days  past  a case  has  been  in  progress 
in  this  city,  in  the  United  States  Circuit  Court,  Hon.  Thomas  Drum- 
mond presiding,  which,  from  the  nature  of  the  interests  as  well  as  the 
amount  of  money  involved,  has  attracted  much  attention.  We  present 
our  readers  with  a brief  outline  of  its  history,  as  follows : 

The  Sandy  River  Bank  of  Farmington,  Maine,  was  established  in 
1 853,  on  an  old,  unoccupied  charter,  with  a capital  of  $50,000.  Of  this 
capital  a large  controlling  interest,  amounting  to  $38,000,  was  taken  by 
the  owners  and  managers  of  the  Merchants  and  Mechanics’  Bank  of 
Chicago,  the  remaining  $12,000  being  held  by  parties  in  Maine.  At 
that  time  the  well-known  Stephen  Bronson  was  cashier  and  general 
financial  agent  of  the  Merchants  and  Mechanics’  Bank.  Through  his 
engineering,  Thomas  J.  Jones,  formerly  in  a banking-house  in  that  city, 
was  sent  to  Farmington  to  become  the  cashier  of  the  Sandy  River  Bank, 
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at  the  option,  howerer,  of  its  managers.  He  was  accepted,  his  bonds 
being  duly  prepared  here.  He  assumed  his  position  with  the  xecret  un- 
derstanding that  his  salary  of  |850,  which  was  all  the  Sandy  River  Bank 
managers  allowed  him,  was  to  be  increased  to  $2,000  per  annum,  the 
difference  to  be  charged  to  the  Merchants  and  Mechanics’  Bank  as 
“ money  of  Jones.” 

With  this  secret  understanding  with  his  employers  on  this  side  of  the 
Lakes,  Jones  so  managed  the  affairs  of  his  down-east  employers  that  the 
Merchants  and  Mechanics’  Bank  of  Chicago  had  at  all  times  during  the 
Bronson  administration,  from  $10,000  to  $40,000  of  the  funds  of  the 
Sandy  River  Bank,  over  and  above  what  appeared  upon  the  books  of 
the  latter.  Some  developments  in  the  spring  of  1855  hastened  others, 
and  a settlement  seemed  desirable  on  the  part  of  the  managers  of  the 
Merchants  and  Mechanics’  Bank. 

In  July,  1855,  the  sum  of  $22,000  stood  charged  against  the  latter 
on  the  books  of  the  former,  and  the  then  president,  Mr.  Woodworth,  with 
cashier  Bronson,  had  an  interview  in  New  York  city  with  cashier  Jones, 
at  which  a settlement  was  arrived  at,  by  Jones  giving  a receipt  in  full, 
and  taking  $12,000  of  Bronson’s  private  paper  and  $10,000  in  cash, 
thus  squaring  accounts  between  the  Chicago  and  Farmington  institu- 
tions. It  is  through  developments  growing  out  of  this  $10,000  cash 
payment  that  the  attention  of  the  Sandy  River  Bank  officers  was  called 
to  the  matter,  and  this  suit  instituted,  inasmuch  as  the  cash  payment 
consisted  largely  of  short-time  drafts  of  Bronson,  private,  endorsed  by 
cashier  Jones  officially.  These  drafts  were  protested,  and  suits  for  $2,600 
and  $3,200  were  brought  against  the  bank  at  Farmington  as  endorsers. 

The  case  was  given  to  the  jury.  After  being  out  about  four  hours, 
they  brought  in  a verdict  of  $22,600  for  plaintiffs. 


BBrORE  TUB  SUPERIOR  COURT,  NEW  YORK. 

III.  Foreign  Corporationt. — John  Myers  vs.  John  A.  Machado. — ^The 
action  was  against  the  defendant  as  the  drawer  of  a protested  bill  of 
exchange,  discounted  by  and  belonging  to  the  Royal  Bank  of  Liverpool. 

The  complaint  averred  that  the  plaintiff  was  one  of  the  public  regis- 
tered officers  of  the  Royal  Bank  of  Liverpool,  which  were  a banking 
company  duly  constituted  by  and  existing  under  the  laws  of  the  king- 
dom of  Great  Britain,  and  as  such  officer,  was  duly  authorized  and  em- 
powered to  commence  any  and  all  proceedings  at  law  and  in  equity  on 
behalf  of  the  said  bank,  and  that  the  suit  was  brought  for  the  benefit 
and  on  behalf  of  the  said  bank. 

The  complaint  in  other  respects  was  in  the  usual  form,  and  contained 
all  proper  averments  to  charge  the  defendant  as  drawer  of  the  bill  of 
exchange  in  question. 

The  defendant  demurred,  and  specified  the  following  grounds  of  de- 
murrer : 1.  That  the  complaint  did  not  state  facts  sufficient  to  consti- 
tute a cause  of  action.  2.  That  the  action  was  not  prosecuted  in  the 
name  of  the  real  party  in  interest  3.  That  the  Royal  Bank  of  Liver- 
pool is  not  made  a party  to  the  action.  4.  That  the  complaint  does  not 
state  whether  the  Royal  Bank  of  Liverpool  is  a corporation.  5.  That 
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the  members  of  the  banking  company  are  not  made  parties  to  the  action. 
6.  That  the  plaintiff  is  not  authorized  by  the  Ia,ws  of  this  State  to  bring 
the  action. 

Held,  that  the  facts  averred  in  the  complaint  constituted  a valid  cause 
of  action,  and  that  the  demurrer,  on  the  first  ground  stated,  must  be 
overruled. 

Held,  that  the  averment  that  the  plaintiff  was  duly  authorized  to  bring 
the  action  on  behalf  of  the  bank  was  not  an  averment  of  facts,  but  of  a 
conclusion  of  law,  and  was  therefore  bad,  and  that  the  complaint  was 
defective,  in  not  setting  forth  the  existence  and  terms  of  the  act  of  par- 
liament, if  any,  under  which  the  bank  was  organized,  and  an  authority 
given  to  the  plaintiff,  as  one  of  its  registered  officers,  to  sue  on  its  behalf. 

Held,  that  if  it  should  appear  that  such  an  authority  was  given,  the 
plaintiff  could  maintain  the  action  in  his  own  name  on  behalf  of  the 
bank,  not  only  on  grounds  of  international  comity,  but  as  trustee  of  an 
express  trust,  within  a reasonable  interpretation  of  the  Code. 

Held,  that  the  demurrer  could  not  be  sustained  upon  any  other  of  the 
specified  grounds. 

Judgment  for  defendant,  dismissing  the  complaint,  unless  plaintiff^ 
within  forty  days,  serves  an  amended  complaint,  setting  forth  facts  show- 
ing his  authority  to  bring  the  action.  No  costs  to  either  party. 


LAWS  OF  THE  STATE  OF  NEW  YORK  RELATIVE  TO 
NOTARIES  PUBLIC. 

L New  York  City. — Not  exceeding  one  hundred  and  twenty-five 
notaries  public  in  the  city  of  New  York. 

II.  Country  Towns. — So  many  notaries  public  in  each  of  the  other 
cities  of  this  State  as  shall  from  time  to  time  be  determined,  in  the 
manner  hereinafter  provided.  So  many  notaries  public  in  each  of  the 
counties  of  this  State,  except  tjie  city  and  county  of  New  York,  as  the 
Governor  and  Senate  shall  think  proper  to  appoint.  Notaries  public 
must  reside  in  the  respective  cities  or  counties  for  which  they  shall  be 
appointed,  but  may  execute  the  duties  of  their  office  at  any  place  within 
the  State. 

UI.  By  Whom  Appointed. — Notaries  public  shall  be  nominated  by 
the  Governor  and  appointed  by  him,  with  the  consent  of  the  Senate, 
and  shall  hold'  their  offices  for  two  years. 

IV.  Oath  of  Office. — Every  person  who  shall  be  elected  or  appointed 
to  any  civil  office  or  public  trust  embraced  in  this  chapter,  before  he 
shall  enter  on  the  duties  of  such  office  or  trust,  shall  take  the  following 
oath  or  affirmation : 1 do  solemnly  swear”  or  “ affirm,”  as  the  case 

may  be,  “ that  I will  support  the  Constitution  of  the  United  States  and 
the  Constitution  of  the  State  of  New  York,  and  that  I will  faithfully  dis- 
charge the  duties  of  the  office  of  . . . according  to  the  best  of  my 

ability. 
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V.  Powers  of  Public  Notaries. — Notaries  public  Lave  authority  to 
demand  acceptance  and  payment  of  foreign  bills  of  exchange,  and  to 
protest  the  same  for  non-acceptance  and  non-payment,  and  to  exercise 
such  other  powers  and  duties,  as  by  the  law  of  nations  and  according 
to  commercial  usage,  or  by  the  laws  of  any  other  State,  government  or 
country,  may  be  performed  by  notaries  public.  They  may  also  demand 
acceptance  of  inland  bills  of  exchange,  and  payment  thereof,  and  of 
promissory  notes,  and  may  protest  the  same  for  non-acceptance  or  non- 
payment, as  the  case  may  require.  But  neither  such  protest,  nor  any 
note  thereof,  made  by  any  notary  in  this  State,  shall  be  evidence  in  any 
court  of  this  State,  of  any  facts  therein  contained,  except  in  the  cases 
specified  in  the  next  section. 

VI.  Their  Protests — when  Evidence. — In  case  of  the  death  or  insan- 
ity of  any  notary  public,  or  of  his  absence  or  removal,  so  that  his  per- 
sonal attendance  or  his  testimony  cannot  be  procured  in  any  mode 
provided  by  law,  the  original  protest  of  such  notary,  under  his  ofiicial 
seal,  upon  such  seal  and  his  signature  being  duly  proved,  shall  be  pre- 
sumptive evidence  of  the  fact  of  any  demand  of  acceptance  or  of  pay- 
ment therein  stated. 

VII.  Notarial  Certificates — when  Evidence. — In  all  actions  at  law, 
the  certificate  of  a notary,  under  his  hand  and  seal  of  oflSce,  of  the  pre- 
sentment by  him  of  any  promissory  note  or  bill  of  exchange  for  accept- 
ance or  payment,  and  of  any  protest  of  such  bill  or  note  for  non-accept- 
ance or  noq-payment,  and  of  the  service  of  notice  thereof  on  any  or  all 
of  the  parties  to  such  bill  of  exchange  or  promissory  note,  and  specifying 
the  mode  of  giving  such  notice,  and  the  reputed  place  of  residence  of 
the  party  to  whom  the  same  was  given,  and  the  post-ofiice  nearest 
thereto,  shall  be  presumptive  evidence  of  the  facts  contained  in  such 
certificate ; but  this  section  shall  not  apply  to  any  case  in  which  the 
defendant  shall  annex  to  his  plea  an  affidavit  denying  the  fact  of  having 
received  notice  of  non-acceptance  or  of  non-payment  of  such  note  or  bill. 

VIII.  Memorandums  by  them. — Any  note  or  memorandum  made  by 
a notary  public,  in  his  own  bandwriting,  or  signed  by  him,  at  the  foot 
of  any  protest,  or  in  a regular  register  of  official  acts  kept  by  him,  shall, 
in  the  cases  specified  in  the  last  section,  be  presumptive  evidence  of  the 
fact  of  any  notice  of  non-acceptance  or  non-payment  having  been  sent 
or  delivered,  at  the  time  and  in  the  manner  stated  in  such  note  or 
memorandum. 

IX.  Their  Liabilities  for  Misconduct. — For  any  misconduct  in  any  of  the 
cases  where  notaries  public,  appointed  under  the  authority  of  this  State, 
are  authorized  to  act,  either  by  the  laws  of  this  State  or  of  any  other  State, 
government  or  country,  or  by  the  law  of  nations,  or  by  commercial 
usage,  they  shall  be  liable  to  the  parties  injured  thereby  for  all  damages 
sustained ; and  shall  be  subject  to  criminal  prosecution  and  punishment, 
in  the  same  cases  and  in  the  same  manner  in  which  other  public  offi- 
cers of  this  State  would  be  liable  for  misconduct  in  any  official  duty  or 
act,  authorized  or  enjoined  by  the  laws  of  this  State. 

X.  Fees  of  Public  Notaries. — ^It  shall  not  be  lawful  for  any  moneyed 
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corporation  to  be  in  anj  manner,  directly  or  indirectly,  interested  in  the 
fees  of  any  notary  public,  or  entitled  to,  or  to  receive  any  share  of  the 
same,  in  any  manner  whatsoever ; and  any  oflScer  or  clerk  of  such  cor- 
poration, being  a notary  public,  shall  not  be  entitled  to  charge  or  receive 
more  than  fifty  cents  for  protesting  and  giving  the  requisite  notices  upon 
any  note  or  bill  of  exchange,  check  or  draft,  payable  at  the  ofiBce  of 
such  corporation ; nor  shall  any  such  corporation  or  any  of  its  ofiScers 
or  clerks,  charge  or  receive  any  sum  for  a notice  upon  any  note,  bill  or 
draft  which  is  not  duly  protested ; nor  shall  a notary  receive  any  fees 
for  protesting  or  giving  the  notice  on  any  note,  bill  of  exchange,  check 
or  draft,  in  which  any  moneyed  corporation  shall  be  interested,  of  which 
such  notary  shall  be  a stockholder. 

So  much  of  the  act,  entitled  **  An  act  to  amend  the  act  entitled  ^ an 
act  to  create  a fund  for  the  benefit  of  the  creditors  of  certain  moneyed 
corporations,  and  for  other  purposes,’”  passed  May  11, 1885,  as  restricts 
the  fees  of  certain  notaries  public  therein  mentioned,  is  hereby  repealed. 

XI.  Fee*  of  Notarie*  Public. — ^For  drawing  and  copy  of  protest  of 
the  non-payment  of  a promissory  note  or  bill  of  exchange,  or  of  the  non- 
acceptance  of  such  bill,  twenty-five  cents. 

For  drawing  and  copy  of  every  other  protest,  seventeen  cents  for 
every  folio ; and  for  sealing  the  same,  twenty-five  cents. 

For  drawing,  copy  and  serving  every  notice  of  non-payment  of  a bill 
or  note,  or  non-acceptance  of  a bill,  twenty-five  cents. 

For  drawing  and  copy  of  any  aflSdavit  or  other  paper  or  proceeding 
for  which  provision  is  not  herein  made,  the  same  fees  as  are  allowed  to 
attorneys  in  the  Supreme  Court,  for  drafts  and  copies. 

It  shall  not  be  lawful  for  any  notary  public,  directly  or  indirectly,  to 
demand  or  receive  for  the  protest  for  non-payment  of  any  note,  or  for 
the  non-acceptance  or  non-payment  of  any  bill  of  exchange,  check  or 
draft,  and  giving  the  requisite  notices  and  certificates  of  such  protest, 
including  his  notarial  seal,  if  afiSxed  thereto,  any  greater  fee  or  reward 
than  seventy-five  cents;  and  it  shall  be  the  duty  of  such  notary  to  affix 
his  seal  to  such  protest  free  of  expense,  except  as  above,  whenever  he 
shall  be  requested  so  to  do ; and  he  shall  also  give  a certificate  under  his 
seal,  free  of  expense,  except  as  aforesaid,  under  the  provisions  of  the 
eighth  section  of  the  act,  entitled  “ An  act  relative  to  proceedings  in 
suits  commenced  by  declaration,  and  for  other  purposes,”  passed  April 
20, 1833. 

XII.  In  case  of  Pestilence. — Whenever  the  board  of  health  of  the 
city  of  New  York,  or  any  other  competent  authority,  shall,  by  public 
notice,  designate  any  portion  or  district  of  the  said  city  as  being  the 
seat  of  any  infectious  or  contagious  disease,  and  declare  commimication 
with  such  portion  or  district  dangerous,  or  shall  prohibit  such  commu- 
nication, it  shall  be  the  duty  of  the  clerk  of  the  said  city  and  county, 
during  the  continuance  of  such  disease  in  such  district,  to  provide  and 
keep  in  his  office  a book  for  the  purpose  of  registering,  in  alphabetical 
order,  the  names,  firms  and  places  of  business  of  any  inhabitant  of  the 
city  who  shall  desire  such  registry  to  be  made. 

It  shall  be  the  duty  of  all  persons  and  firms  usually  resident  or  doing 
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business  with  such  infected  district,  to  re^ster  in  the  book  so  provided 
by  the  said  clerk,  their  names  or  firms,  with  the  place  or  places  out  of 
such  infected  district,  but  within  the  county  of  New  York,  to  which  they 
may  have  removed  the  transaction  of  their  business,  or  to  which  they 
may  desire  any  notices  to  be  sent  or  served,  or  any  notes,  drafts  or  bills, 
to  be  presented  for  acceptance  or  for  payment.  The  sum  of  twenty-five 
cents  may  be  claimed  and  received  by  the  said  clerk  for  every  such 
registry ; but  the  book  in  which  the  same  shall  be  entered  shall  be,  at  all 
times  during  office  hours,  open  to  public  examination,  free  of  ail  charges. 

During  the  continuance  of  any  such  disease  in  such  infected  district, 
all  drafts,  notes  and  bills  which  by  law  are  required  to  be  presented  for 
acceptance  or  for  payment,  may  be  presented  for  such  purpose  at  the 
place  so  designated  in  such  registry ; and  all  notices  of  non-acceptance 
and  non-payment  of  any  note,  draft  or  bill,  or  of  protest  for  such  non- 
acceptance  or  non-payment,  may  be  served  by  leaving  the  same  at  the 
place  so  designated. 

In  case  any  person  or  firm,  usually  resident  or  doing  business  within 
such  infected  district,  shall  neglect  to  make  and  cause  to  be  entered  in 
the  book  so  provided  the  registry  herein  required,  all  notes,  drafts  or 
bills,  which  by  law  are  required  to  be  presented  to  such  person  or  firm 
for  acceptance  or  for  payment,  may  be  presented  to  the  said  clerk  of  the 
city  and  county  of  New  York,  during  the  continuance  of  such  disease, 
at  any  time  during  office  hours ; and  demand  of  acceptance  or  payment 
thereof  may  be  made  of  the  said  clerk,  to  the  same  purpose  and  with 
the  same  effect  as  if  the  same  had  been  presented  and  acceptance  or 
payment  demanded  of  such  person  or  firm,  at  their  usual  place  of  doing 
business. 


PROGRESS  OF  FOREIGN  COMMERCE. 


Tue  importance  of  placing  before  our  Commercial  and  Banking  sub- 
scribers a full  exhibit  of  the  foreign  commerce  of  the  country  is  such, 
that  we  have  assumed  considerable  expense  in  procuring  the  tabular 
details  contained  in  this  work.  The  foreign  trade  of  each  State  and  of 
the  United  States  with  other  nations,  for  each  year,  1820 — 1856,  is 
shown  in  the  Nos.  of  this  work  for  February,  March,  April  and  May,  viz. : 
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The  tables  relating  to  the  foreign  trade  with  other  nations  will  appear 
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Total, 

9919,761 

1,278 

918,029 

199318 

1 

41311  ' 

8I39O 

5,049 

1841 

381,882 

1,299 

882,901 

18338 

10,797 

8387 

1,918 

1842 

115,991 

2,492 

118,408 

16304 

1 .... 

12305  1 

6384 

8346 

1S48* 

119.145 

119,840 

48342 

.... 

41319  1 

9,149 

2394 

1844 

S0T.06S 

418,867 

*•!!? 

809389 

9385 

7308  ! 

10,4T0 

239s 

1846 

1,881 

418,748 

7367 

4300  1 

18326 

8,901 

1848 

661,998 

921,906 

1,684 

1,816 

668302 

12,591 

. . • • 

1376 

17,701 

8394 

1847 

923,719 

19,129 

24364 

.... 

18,029 

18,492 

1,948 

1848 

696,114 

1,M 

69J479 

.... 

18,208  1 

1 19,141 

13» 

1849  1 

992,816 

8,76# 

999,074 

2&320 

.... 

4,979 

16,064 

1378 

1860  I 

602,779 

n,m 

1^489 

14391 

20,000 

600 

11,942 

2387 

Total, 

$4,271,198 

89,728 

4310,891 

139,997 

22,800 

108,578 

117,181 

24,098 

1861 

640,564 

8,784 

644388 

44318 

84384  j 

18,001 

4389 

1862 

742,289 

18,881 

790,997 

48,948 

6^770 

88,000  ' 

18,128 

8,718; 

1868 

798,841 

88,898 

887,704 

94,688 

82300 

.... 

14,426 

8,191^ 

1854 

718,099 

1,198 

H9349 

47,489 

.... 

1,974  i 

12,181 

8,161 

1866 

824,119 

818 

824,982 

107,180  I 

.... 

63,447 

I83II 

1388 

1869 

871,799 

8,497 

876,298 

I6I374  i 

.... 

2,000  1 

18311 

8388 
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PRINCIPAL  PORT. 

Gkorqetowk  (fonnerly  Stabroek),  the  capital  of  British  Guiana,  is  sito^^  on  tiie 
east  bank  of  the  Demerara,  at  its  mouth,  which  is  there  about  three  miles  wide,  in 
lat  6®  49'  30"  N.,  long.  68®  11'  30"  W.  The  town  itself  is  ono  of  the  prettiest  in 
the  West  Indies,  and  its  streets  are  wide  and  stzaight,  intersecting  each  other  at 
right  angles.  The  houses  are  of  wood,  with  open  yerandahs  in  (rent,  and  neatlj 
painted  in  cool  and  quiet  colors ; they  are  shaded  and  almost  hidden  by  trees  and 
shrubs,  and  look  more  like  a collection  of  yUlas  than  a town.  The  street  along  the 
river  side — where  all  the  stores  and  shops  are  situated,  and  where  business  is  chiefly 
transacted— forms,  however,  an  exertion;  there  eveiy  thing  is  plain,  bare,  and 
businees-like.  The  ships  lie  alongside  the  wharves  or  at  a ^ort  distmioe  in  the 
stream,  which  is  also  crowded  with  numerous  smaller  vessels  engaged  in  the  island 
trade,  or  in  bringing  produce  flom  the  more  distant  estates.  The  hall  of  the  legisla- 
tive council,  courts  of  justice,  custom-house,  treasury,  and  all  the  other  public  offices, 
are  in  one  building  of  considerable  extent  and  archhectural  beauty,  with  shady  port- 
icoes and  marble-paved  galleries  or  verandahs  supported  on  cast-iron  columns.  The 
chief  of  the  other  public  odiflees  are  the  cathedi^  and  churdies,  several  liberally- 
maintained  hospitf^  barracks,  market-place,  and  ice-house.  Below  tiie  town  Is  the 
as  it  is  called,  but  whidi  looks  more  like  a green  field,  with  a lew  guns 
pemting  toward  the  sea,  and  a house  or  two  for  a single  officer  and  a dozen  artiU^- 
men.  Population  in  1861,  25,508. 

The  following  table  will  show  the  comparative  importance  of  the  trade  of  the 
three  Guianas  with  the  United  States  during  the  year  ending  June  30,  1866 : 
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British  Guiana^ 

Vesaela 

9 

Tom 

1,246 

Ytateli, 

23 

Tona. 

3,32S 

Butch  « . 

4 

702 

3 

665 

Prendi  “ . 

1 
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BRITISH  GUIAKA. 

British  Cfuiana,  the  most  westerly  of  the  three  colonies,  is  bounded  on 
the  E.  and  N J).  by  the  Atlantic,  E.  by  Dutch  Guiana,  from  which  it  is  sep< 
arated  by  the  river  Corentyn,  S.  by  Brazil,  and  W.  Venezuela.  It  lies 
between  0°  40'  and  8°  40'  N.  latitude,  and  67°  61'  W.  longitude,  and  has 
an  estimated  area  of  76,000  square  miles ; but  the  possession  of  much 
of  this  has  been  disputed  by  Brazil  and  Venezuela.  It  is  divided  into 
three  counties,  Demerara,  Essequibo,  and  Berbice,  so  named  from  the 
three  principal  rivers  which  drain  them.  Demerara,  situated  between 
the  other  two,  occupies  the  center  of  the  seaboard  for  nearly  90  miles. 
To  the  N.W.,  the  county  of  Essequibo  stretches  along  the  coast  toward 
the  swamps  and  forests  of  the  western  frontier ; and  to  the  S.  E.  lies  the 
county  of  Berbice. 

The  entire  coast  of  British  Guiana  is  low,  and  generally  bordered  with 
a sandy  flat,  extending  far  out  to  sea,  so  that  vessels  drawing  more  than 
12  feet  of  water  can  not  approach  within  2 or  3 miles  of  land.  The 
rivers,  too,  deposit  at  their  mouths  large  quantities  of  mud  and  sand,  and 
are  thus  inaccessible  to  vessels  of  large  nze.  Extending  firom  low  water- 
mark to  a distance  of  6 or  6 miles,  is  a tract  of  rich  alluvial  soil  of 
recent  formation.  This  is  succeeded  by  a flat  narrow  reef  of  sand  run- 
ning exactly  parallel  with  the  present  line  of  coast.  Here  remains  of 
stranded  vessels,  and  anchors  eaten  through  with  rust,  have  been  found, 
indicating,  that  within  a comparatively  recent  period,  it  had  been  washed 
by  the  waves  of  the  Atlantic.  Running  parallel  to  this  reef,  at  irregular 
distances,  varying  from  10  to  20  miles,  is  a second  and  higher  range, 
composed  of  coarse  white  sand ; and  which,  at  a period  more  remote, 
probably  formed  the  sea  limit. 

The  principal  river  of  British  Guiana  is  the  Essequibo,  which  rises  in 
Sierra  Acarai,  and  after  a course  of  at  least  600  miles,  discharges  itself 
into  the  ocean  by  an  estuary  20  miles  in  width,  in  N.  latitude  7°,  W. 
longitude  68°  40\  In  the  estuary  of  the  Essequibo  are  a group  of 
beautiful  islands,  partially  cultivated,  the  principal  of  which  are  Varken 
or  Hog  Island,  about  21  miles  in  length,  by  3 in  breadth  ; Wakenaam 
and  Leguan,  each  about  12  miles  by  3,  and  Tiger  Island  about  half  that 
size.  The  entrance  is  diflScult  and  dangerous,  even  for  vessels  of  small 
size,  on  account  of  the  banks  of  mud  and  sand.  Its  course  lies  through 
forests  of  the  most  gigantic  vegetation. 

The  staple  productions  of  the  colony  are  sugar,  cofiee,  and  cotton. 
From  an  oflScial  table  of  the  exports  of  British  Guiana,  ^m  1826  to 
1861,  we  find  that  in  1827,  16,904  bales  of  cotton  were  exported ; but 
from  that  period  this  cultivatiou  gradually  mve  place  to  su^r,  and  in 
1844  ceases  to  appear  in  the  table  as  an  article  of  export.  Since  1861, 
however,  it  seems  to  have  received  more  attention,  for  among  the  ex- 
ports from  British  Guiana  into  the  United  Kingdom  in  1864,  we  find 
1093  ewt  of  cotton.  Coffee,  from  upward  of  9,600,000  lbs.  in  1830, 
gradually  fell  off  to  only  3,198  lbs.  in  1861.  As  to  sugar,  making  a 
due  allowance  for  the  difference  of  seasons,  the  quantity  exported  re- 
mained pretty  steady  from  1826  to  1837,  the  year  preceding  the  termi- 
nation of  the  apprenticeships,  averaging  about  66,000  hogsheads.  In 
1861  there  were  exported  43,034  hogsheads. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  THE 
BRITISH  WEST  INDIES, 

Fbom  Octobke  1,  1820,  TO  July  1,  1866. 
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miPiNO 

Barr. 

80 

EXPORTS,  I 

IMPOBT8 

Whereof  there  waa| 
in  BoUion  6b  Specie,  i 

TOirOE  CLT). 

Domsstic. 

Fomstoii. 

Total, 

Totau 

Ezpokt. 

Import. 

Ambi. 

Foi. 

1821 

1822 

1828 

1824 

1825 

1826 
182T 
1828 
1829 
1880 

Total, 

1881 

1882 

1888 

1834 

1885 

1886 

1887 

1888 
1889 
1840 

Total, 

1S41 

1842 

1848* 

1844 

1845 

1846 

1847 

1848 

1849 

1850 

Total, 

1851 

1852 
1868 

1854 

1855 

1856 

I264.C82 
440,601 
l,6l7,iU5 
1,76  >,703 
1,68T>,574 
2,078,871 
68:1,105 
26,149 
1,468 
140 

$470 

2,540 

10,122 

20,805 

11,472 

81,931 

7,470 

2,706 

5,058 

1,761 

$265,102 
452,141 
1,627,967  t 
1,771,008  ' 
1,647,046 
2,110,803 
690,675 
28,855 
6,521 
1,901 

$927,346 

8354^7 

1,844,931 

2,75S067 

2,487,122 

2,204,412 

895,207 

123,291 

240,224 

168/179 

$2^^ 

7,819 

12,150 

480 

7,848 

4.878 

1,761 

$301,189 

174,862 

620,780 

828,199 

683,210 

613,559 

818,886 

84,851 

79,490 

66,786 

2\0S8 

2S,720 

a3,-S50 

91,687 

98.967 

99,739 

26,796 

7,974 

5,418 

2,8»5 

7.567 

6/»7 

8,120 

7.TM 

$8,508,088 

1,417,291 

1.655,443 

1,754,805 

1,582,100 

1,755,487 

1,748,855 

2,OI4,7&3 

2,080,684 

2,472,888 

2,907,584 

98,835 

23,962 

a3,828 

59,760 

64,489 

82,840 

97,681 

43)866 

120,218 

90,642 

58,000 

8,801,918 

1,441,358 

1,689,276 

1814,065 

1,696,589 

1,888,837 

1,846,486 

2,118,664 

2,200,852 

2,668,475 

2,965,584 

11,984,716 

1,303,301 

1.422.287 
1,858,289 
1,163,509 
1,151,847 

1.285.287 
1,451,802 
1,6S.\848 

941,699 

1,048,165 

89,291 

1,669 

10.8T9 

4,215 

8,806 

T,I40 

12,092 

6,850 

81.94T 

80,781 

6,850 

4,076,162 

429,446 

411,824 

880,491 

482,884 

408.972 

200,226 

661,045 

1,256,795 

273,295 

552.001 

447,072 

40,932 

66.769 
51,659 
51,829 
59,544 
56,295 
68,657 

56.769 
76,749 
78,224 

88,901 

17,908 
19<35I 
21,775 
18.2S8 
15,181 
16.274 
16,088 
11,245 
11, 2» 
18,361 

|19^,SS3 

8,191,«SS 

8,«il434< 

2.83-i.8U9 

4,114.913 

4.037.MI0 

4,910,088 

8.978.803 
4,844,086 
8»10,884 

8.612.803 

675,186 

40,811 

23,867 

26,671 

21,828 

86,720 

82,474 

20,140 

40,847 

208,097 

178,644 

20,0744^21 

8,231,994 

a.887,718 

2,857,980 

4,136,046 

4,124,220 

4,9474»7 

8.998,392 

4,884,888 

4,188,931 

8,791,446 

12,760,984 

855,122 

826,481 

837,886 

687,906 

752,580 

8.38,678 

947,982 

1,158,568 

997,865 

1,126,968 

218,740 

5,181 

2,816 

1,780 

1,419 

22,845 

4,000 

78^^ 

212,884 

119,911 

5,001,479 

271/K)6 

894,890 

647,407 

845,294 

249,740 

832,881 

474,167 

408,254 

229,204 

239,182 

614,947 

91.587 
86,691 
75,962 
128/501 
129,504 
124,ia5 
91.900 
114  S48 
101,704 
98,888 

1S0.6S8 

is.es 
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14,088 

S6.S94 

SfUS 

SS,84S 

SUIT* 

*4,41* 

89,on 

$37,711,568 

3,943,560 

8.512,188 

4.056,627 

4,756,898 

4,788,151 

4)488,008 

622,599 

159,949 

79,956 

106,081 

153,277 

282,992 

51,644 

88,334,162 

4,108,509 

8.692,(189 

4,162,608 

4,909,675 

6,021,148 

4,484,652 

9,024,981 

1,008,871 

l,030/)87 

1,044,964 

1,126,417 

1,518,670 

2,285,248 

448,963 

594.803 

2.800 

252,156 

166,300 

84,000 

8,611,825 

76,575 

96,161 

5$,8S3 

56,740 

96,781 

46,584 

1,088,715 

88,534 

99.470 

101.808 

97,8S9 

92,080 

81,189 

S46.8M 

4S.4ST 

88,<n 

4A.4it 

89.078 

s,s> 

S9.4S0 

« 9 months  to  Jane  80,  and  the  fisoil  year  from  this  Umo  begins  July  1. 


PRINCIPAL  ISLANDa 

Bermudas,  or  Somers’s  Islands,  a duster  of  small  islands  in  the  Atlantic  Ocean, 
about  four  hundred  in  number,  but  for  the  greater  part.so  small  and  barren  that  they 
possess  neither  inhabitants  nor  name.  The  north  part  of  these  islands  is  situated  in 
long.  62®  28'  W.,  lat  32®  34’  N.  Their  discovoiy  resulted  from  the  shipwreck  of 
Juan  Bermudas,  a Spaniard  (whose  name  they  now  bear),  when  on  a voyage  from 
Old  Spain  to  Cuba  with  a cargo  of  hogs,  about  the  year  1622.  The  value  of  im[X)rto 
in  1849  amounted  to  £132,733 ; in  1850,  to  £130,601 ; of  these  the  larger  proportion 
was  from  the  United  States.  The  exports  for  1849  amounted  to  £16,316;  for  185(^ 
to  £19,960.  The  population  in  October,  1843,  was  9,934;  on  the  1st  January, 
1861, 11,092— condsting  of  4,669  whites;  males,  1,965,  females,  2,704.  The  colorw 
population  amounted  to  6,423 ; males,  2,832,  females,  3,691.  The  increase  of  white 
population  since  1843,  has  been  at  the  rate  of  one  eighth  per  annum ; the  increafle 
of  the  colored  population  at  two  eightha  The  di^roportioa  between  males  and 
.males  among  the  wliites,  is  attribu^  to  the  increasing  emigration  of  the  young  men. 
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JAMAICA. 

Jamaica  is  the  largest  of  the  British  islands.  It  lies  90  miles  vest  of 
Santo  Domingo,  the  same  distance  south  of  Cuba,  and  135  miles  north 
of  Carthagena,  in  Nueva  Grenada.  Its  length  is  about  150  miles,  and  its 
breadtii  55  miles,  vith  an  area  of  some  0,250  square  miles.  Capital, 
Kingston.  The  total  population  of  the  island  is  about  388,000. 

West  Indies. — 1.  Jamaica;  2.  Windward  Islands,  including Barbadoes, 
St.  Vincent,  Grenada,  Tobago,  St.  Lucia,  and  Trinidad;  3.  Leeward  Isl- 
ands, including  Antigua,  St.  Kitt’s  Anguilla,  Montserrat,  Nevis,  Dominica, 
and  Virgin  Islands;  4.  Bahamas;  5.  Bermudas;  6.  British  Guiana;  7. 
Honduras ; 8.  Falkland  Islands.  Aggregate  population,  980,535  ; area, 
167,384  square  miles. 

From  papers  recently  laid  before  the  British  Parliament,  it  appears 
that  since  the  emancipation  of  the  slaves,  more  than  600  estates  m the 
island  have  been  abandoned.  These  once  gave  employment  to  50,000 
laborers,  llie  number  of  estates  abandoned,  or  partiiuly  abandoned  firom 
January,  1852,  to  January,  1853,  was  as  follows : 


Sagar  Estates.  Coffee  Estates  Pens  or  Country  Seats. 

1 no  no  on  A 


Abandoned 

128 

96 

30 

PartiaUj  abandoned,  . 

71 

66 

22 

Total, 

199 

162 

62 

Total  Mrea. 
391,187. 


. The  language  of  the  late  Governor-general,  Sir  Charles  Gray,  on  the 
condition  of  this  island,  is  instructive  : “ The  fertility  of  its  soil,  and  fitness 
for  both  tillage  and  pasturage,  the  richness  and  variety  of  its  vegetable 
products,  the  mtemation  of  mountain  and  valley,  the  numerous  hot  springs 
and  medical  waters,  the  known  existence  of  various  and  valuable  mineral^ 
the  timber  and  ornamental  woods  of  its  forests,  the  abundance  and  variety 
of  fish  on  its  coasts  and  neighboring  reefs,  indicate  peculiar  facilities  for 
the  promotion  of  the  future  welfare  and  prosperity  of  its  inhabitants,  and 
warrant  the  hope  that,  low  as  it  has  now  fallen,  it  will  not  be  permitted 
to  relapse  into  utter  barbarism.”  Every  thing,  however,  indicates  that 
such  must  be  the  fate  of  this  beautiful  and  fertile  island,  unless  its  social 
elements  be  speedily  changed.  The  process  of  its  downfall  is  being  ac- 
celerated year  by  year. 

Bahama^  or  LucayaSy  a chain  of  islands  stretching  in  a north-westerly 
direction  from  the  north  coast  of  St.  Domingo,  to  mat  of  East  Florida, 
and  lying  between  latitude  21®  and  27®  80”N.,  and  longitude  70®  30' 
and  79®  5'  W.  The  group  is  composed  of  about  twenty  inhabited  isl- 
ands, and  an  immense  number  of  islets  and  rocks.  'The  principal  islands 
in  this  group  are  New  Providence,  containing  the  capital,  Nassau ; Har- 
bor Island,  Abaco,  Eleuthera,  Heneagua  or  Inagua,  Mayaguana,  St  Salva- 
dor, Andros  Island,  Great  !^hama.  Ragged  Island,  Rum  Cay,  Exuma, 
Long  Island,  Crooked  Island,  Long  Cay,  Watliug's  Island,  the  Cmcoa, 
the  'Turks,  and  the  Barry  Islands. 

Most  of  these  islands  are  situated  on  those  remarkable  fiats  called  the 
Great  and  Little  Bahama  Banks,  and  some  out  of  soundings  in  the  ocean. 

The  Great  Bahama  Bank  is  about  300  miles  in  lengm  from  north- 
west to  south-east,  and  100  in  breadth ; and  the  Dttle  Bahama  is  about 
130  miles  long. 
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FOREIGN  COMMERCE  OF  THE  UNTIED  STATES 
WITH  CANADA,* 

Fbom  Jult  1, 1848,  TO  Jolt  1,  1856. 


Tsais 

SNunvo 

8m. 

sa 

EXPORTS. 

1MPOKT8 

Whereof  there  was 
In  Bnlllon  dt  Specie. 

Expost.  | Lfposr. 

TON'GE  CLT). 

DoMEsna 

Fobxion. 

Total. 

Totau 

Ambe.  I Fob. 

1849 

1850 

Total, 

1851 
1862 
1858 

1864 

1865 
1858 

$2,820,827 

4,041,461 

•l.»14,401 

1,S8»;W0 

$4,284,798 

^980,891 

$1,481,039 

4,986,470 

$181,600|  $417,880 
....|  496360 

890,204 

91931^ 

508,910 

460327 

0,961,n8 

5,885384 

4,004,908 

4,005,612 

103103T8 

9,950,704 

16484,788 

8,308,771 

8,008,806 

9,719,097 

8398,667 

6,700388 

8,700,660 

^668368 

10,106349 

7329,140 

0,n7,004 

7,829,099 

17,800,706 

18,720,844 

20388341 

6,700,662 

4,960,471 

4,589,909 

5378,116 

6,721,689 

12,182314 

17,4884$T 

181300 

284,801 

100,850 

517,009 

444,477 

848,749 

1,868,727 

688,969 

984319 

76,000 

1,809, H9 

927318 

706345 

1,002,080 

880,941 

890,017 

1,118,734 

1,020,487 

5103SS 

569345 

784,029 

048,280 

90S3O2 

1312,098 

* Hm  oommerM  of  OmxU  prior  to  1S49  will  be  foond  auder  the  head  of  Britlab  Amertota 
Colonlea. 


PRINCIPAL  PORTa 

Quebec,  the  capital  of  Canada,  on  the  north-west  bank  of  the  river  St  Lawrence, 
about  340  miles  from  its  mouth,  in  lat  46®  48'  49"  N.,  long.  71®  10'  45"  W.  The 
navigation  at  Quebec  doses  about  the  end  of  November,  and  opens  in  April  The 
harbor  or  basin  lies  between  the  town  and  the  island  of  Orleans.  It  is  safe  and  com- 
modioua  The  water  is  about  150  feet  deep,  with  a tide  of  from  17  to  18  feet 
There  is  steam  oommunication  to  Amherstburg,  a remote  setdement  in  Upper  Cknr 
ada,  a distance  of  1,200  miles. 

Montrsal,  Canada,  is  built  at  the  south-east  end  of  an  island  in  the  St  Lawrence 
(here  about  two  miles  wideX  and  180  miles  above  Quebec,  lat  45®  30'  N.,  and  long. 
73®  35'  W.  It  is  the  larg^  dty  and  second  commercial  port  of  Briti^  America. 
Railroads  connect  it  with  every  ln^  dtj  of  either  Canada  or  the  United  States,  and 
being  situated  at  the  head  of  ordinary  navigation,  and  at  the  foot  of  the  dmin  ^ca- 
nals, which  connect  the  lakes  with  the  ocean,  its  commercial  advantages  are  un- 
equded.  Its  quays  are  unsurpassed  by  those  of  any  city  in  America.  Among  its 
manufactures  are  machineiy,  iron-ware,  spirits,  floor-doth,  carnages,  etc.  Monfival 
is  also  the  chief  d5p6t  of  the  Hudson's  Bay  Company.  In  every  respect  itis  a great 
commercial  dty,  'vrith  a large  banking  business,  and  with  regard  to  its  generd  con- 
veniences and  public  institutions,  is  a highly  distinguished  place.  Its  schools,  col- 
leges, libraries^  and  literaiy  institutions  are  ample,  and  among  its  churches  there  are 
several  of  high  architectural  merit  The  Roman  Catholic  cathedral  will  accommo- 
date 12,000  worshipers.  Population  70,000.  The  tubular  iron  bridge  now  being 
built  over  the  St  l^wrence  will  be  two  miles  long  and  when  campled  wOl  be  the 
greatest  triumph  of  engineering  in  the  world. 

Sumniaryo/the  Be^^daiionsinfmeatthe  Caiiada.-»Merchandiae 

shall  not  unladen,  except  after  due  entry,  at  places  designated  for  that  pur- 

E»e,  under  penalty  of  forfeiture.  MerchandijM  shall  not  be  brought  or  impoited 
to  the  province,  whether  by  sea,  land,  coastwise,  or  by  inland  navigation,  whether 
dutiable  or  not,  except  into  some  port  or  place  at  which  a customdmuae  is  or  may 
be  established,  under  penalty  of  forfeiture  of  vessel  and  goods,  if  under  the  value  of 
felOOO ; if  above  that  sum,  then  the  vessel  and  goods  ^all  be  retained  as  semirity 
iff  the  payment  of  that  amount  This  applies,  mtUatis  muUmdia^  to  goods  brought 
into  the  province,  by  land,  in  carriages  or  other  vehidea  Other  regulatkms  have 
reference,  prindpally,  to  frontier  smuggling,  and  to  the  dudes  and  powers  of  the 
officers  charged  wi&  its  preventioD.  convey  no  general  oomm^dal  informap 

tion,  and  are,  therefore,  omitted.  Most  of  the  artidea  on  which  a discrimination  in 
favor  of  importations  from  Great  Britain  existi^  are  embraced  in  the  third  article 
(^'schedule'')  of  the  Reciprocity  Treaty.  The  fore^ing  regulations,  eta,  s|^]y,  with 
some  slight  modifications,  to  all  the  other  colonial  possearions  of  Gfreat  Brtt^  in 
North  America.  They  will  not,  therefore,  be  again  referred  to. 
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CANADA. 

This  extensive  tract  of  country,  and  most  important  colony  of  England, 
may  be  described  as  a great  belt  of  territoiy  stretching  from  the  center 
of  North  America  to  the  shores  of  Labrador,  and  from  the  waters  which 
flow  into  the  Northern  Ocean  to  the  parallel  of  Pennsylvania,  in  the 
United  States.  Its  extent,  from  east  to  west,  is  computed  at  about  1,400 
miles,  and  from  north  to  south  at  from  200  to  400  miles.  Its  precise 
geographical  limits  are  between  the  parallels  of  41°  71'  and  50°  N.  lati- 
tude, and  between  the  meridian  of  67°  60'  and  117°  W.  longitude.  Can- 
ada, lying  diagonally  along  the  frontier  of  the  United  States,  from  north- 
east to  south-west,  and  possessing  an  inland  navigation  along  its  entire 
border,  in  a series  of  lakes  and  rivers  unrivaled  for  extent  and  grandeur, 
has,  especially  of  late  years,  been  making  such  rapid  pix^fress,  that  it 
promises  soon  to  become,  in  conjunction  with  its  sister  British  provinces, 
a power  of  firstK:lass  importance,  commercially  and  politically.  The  en- 
tire surface  of  the  present  territory  of  Canada,  exclusive  of  its  great 
waters,  has  been  estimated  at  196,000,000  acres,  or  between  two  and 
three  times  the  size  of  Great  Britain  and  Ireland.  This  country,  formerly 
divided  into  two  provinces  known  as  Upper  and  Lower  Canada,  was,  in 
1841,  by  an  act  of  the  Imperial  Parliament,  constituted  one  province, 
with  one  Le^slature.  Although  now  united,  however,  for  legislative  and 
other  purposes,  the  country  will  most  probably  continue  to  be  viewed 
and  spoken  of  under  its  formerly  recognized  divisions  of  Upper  and 
Lower  Canada. 

Canada  may  be  said  to  comprise  one  vast  valley,  through  which  the 
great  river  St  Lawrence  takes  its  course,  issuing  frx>m  Lake  Superior  and 
flowing  successively  through  lakes  Huron,  Erie,  and  Ontario,  until  it  falls 
into  the  ocean,  after  a course  of  2,000  miles.  This  immense  valley  is  on 
each  side  encompassed  by  different  mountain  ranges,  sometimes  nearly 
approaching  the  water,  and  at  other  times  receding  into  the  interior,  and 
thus  forming  extensive  plains,  for  the  most  part  alluvial,  and  suitable  for 
nearly  eve^  description  of  produce. 


TOWNS. 

1868. 

IMPORTS. 

1854. 

1856. 

Quebec, 

. £1,141,696 

£1,764,320 

£732,656 

Montreal, 

3,381,640 

3,816,082 

1,362,706 

EXPORTS. 

3,064,061 

Toronto, 

1,166,066 

1,401,464 

Quebec^ 

. £2,243,463 

£2,611,767 

£1,658,702 

Montre^ 

1,883,723 

672,614 

476,650 

Toronto, 

221,490 

273,040 

DUTIES  COLLECTED. 

404,106 

Quebec, 

£128,464 

£179,139 

£74,307 

Montreiy, 

449,102 

166,033 

478,603 

310,219 

Toronto, 

172,676 

162,686 

The  Canadian  pound  is  equal  to  four  dollars  United  States  currency ; 
the  shillings  being  equal  to  twenty  cents.  Formerly,  all  the  importa- 
tions into  Canada  were  made  via  Quebec,  but  the  opening  of  the  Atlantic 
and  St.  Lawrence  Railroad,  between  Portland  and  Montreal,  has  devel- 
oped a large  and  increasing  import  and  export  trade  with  Montreal  direct. 
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POBEIGN  COMBIERCE  OF  THE  UNITED  STATES  WITH  THE 
BRITISH  NORTH  AMERICAN  COLONIES,* 

Fbom  Octobsb  1,  1820,  to  Jitlt  1,  1858. 


TlAlfi 

sm>ino 

fiSPT. 

80. 

BXPOBT8. 

i 

IMPOSTS 

Whereof  there  was 
in  BalUon  & Specie. 

^ TOITGE  CL1X 

Doictsna 

I'ORHQM. 

Totau  ! 

Total. 

Expobt. 

IXPOET. 

Aicib. 

Foi. 

1881 

$2,081,449 

$2,912 

•2.0S4.8S1  1 

$491,6S3 

•89.41T 

118,097 



1888 

1,881,878 

16,296 

1,897,569  ! 

526.817 

158,295 

90,9n 

.... 

1888 

1,818,118 

8347 

1,S2I,4«0 

468374 

219,749 

52,ni 

12,0SS 

1S84 

1,778,107 

2,617 

1,775,724 

705.981 

298,840 

58,951 

9.189 

1885 

8,588,284 

1,740 

24384 

2,589,964 

610,788 

218396 

61,526 

10,189 

1886 

2,564,165 

2,5S8319 

650315 

$4S2,Ss6 

221,994 

76,191 

lo^ioe 

1887 

2,797,014 

88,660 

2,880,674 

44M18 

1,021,291 

154,607 

60,878 

11,145 

IMS 

1,618,288 

56,886 

1,674,674 

447,669 

126,772 

179,944 

68,801 

io,eu 

1889 

2,724,104 

40,805 

2,764,909 

5H342 

626,258 

241,287 

98,645 

lojm 

1880 

8,650,061 

186,842 

^786,878 

650,808 

252379 

117,171 

14397 

Total, 

$28,885,768 

00 

CO 

28,704,147 

5,569,485 

2,864337 

2,08^068 

788,007 

88,0} 

1881 

4,096,898 

85,446 

4,061,888 

8«1,900 

25,900 

277,197 

79,8M 

H776 

1888 

8,568,808 

45,088 

8,614,835 

1,229326 

16,961 

542,745 

6S,0M 

1484*1 

1888 

4,890,081 

81,008 

4,471,084 

1,798398 

14,704 

817380 

219,408 

195,989 

946,7» 

1S84 

8,4n.709 

57,567 

8,58^276 

1,548,788 

400,500 

652,258 

898,1*9 

1885 

8,900,54S 

147,848 

4,047,888 

1.485,168 

688,783 

197,400 

888,989 

419.4M 

1886 

2,456,415 

194,651 

2,651,266 

1437.071 

8238S 

546,474 

991,931 

493,1*1 

1887 

2,922,474 

8,218,986 

2,859,268 

looiooo 

448,602 

882,284 

44H00* 

1888 

2,484,987 

288,504 

2,728,491 

1,555370 

480,908 

450,712 

261,28$ 

***•15! 

1889 

8,418,770 

144,684 

8,568,454 

2,15^146 

15300 

481,782 

889^908 

878,771 

1840 

5,889,215 

204,085 

6,098,250 

2,007,767 

11300 

780,171 

867,078 

4014*6 

Total, 

$86,58^890 

1,445,028 

87,980,918 

17,877,046 

1,746,144 

5,145,216 

2,6013T4 

8,96*4** 

1841 

6,292,290 

864,278 

6,656.568 

1368.187 

198,100 

475,891 

404,472 

1848 

5,950,148 

240,166 

6,190,809 

1,762,001 

59,076 

768,069 

82831^ 

417,40* 

1848t 

2,617,005 

107317 

2.724,422 

857,696 

86384 

408346 

202,607 

98*4** 

1844 

5,861,186 

1354,717 

6,715,908 

1,465,715 

711344 

445,995 

696,665 

61«4» 

1845 

4,844,966 

1,209.260 

1368,767 

6,054,226  ’ 

2,020,065 

489,095 

914,461 

6n,9$5 

619,004 

1846 

6,042,666 

7,406,488  1 

1,987,717 

251,900 

628,043 

868368 

978,678 

1847 

5,819,667 

2,165,876 

7,985,548  1 

2,848,927 

480,275 

863,451 

657395 

998416 

1848 

64^,959 

1,982,696 

8,882,655  > 

8,646,467 

565,900 

960,148 

899,791 

881,971 

1819 

8,611,788 

257,760 

501374 

8,869348  , 

1345,798 

, 

47,580 

122.641 

400.877 

1850 

8,116,840 

8,618,214 

1,853,992 

88,044 

88398 

75,298 

991,119 

Total, 

$50,056,505 

93473O6 

59,608,311  . 

18,706365  1 

2,864,968 

5310,726 

4,88«,on 

^9*0,090 

1851 

8,294,558 

861,280 

4,085,788 

1,786,651 

80 

44,677 

108,989 

9*9407 

1858 

2,650,184 

1,141,822 

8,791,956 

1,520380 

112358 

56,895 

I993O8 

94441* 

1858 

8,898,575 

1,912,968 

5311,548  ' 

2,272,602  1 

200,521 

88,940 

988,481 

988.409 

1854 

4,698,771 

2379,888 

7,266,154  i 

2,206,021  , 

48,975 

68,148 

996,781 

987.80* 

1855 

5,855,878 

8,229,798 

9,085,676 

2351,420 

64,212 

18,418 

978,883 

498.S99 

1856 

7,519,909 

626,199 

8,146,108  1 

8,832324 

4,000 

88,807 

898,847 

471,871 

* IncladiBg  OuDAdA  to  Jane  80, 1S48L  t 9 months  to  Jane  80. 


PRINCIPAL  PORTa 

Halifax,  in  Nova  Scotia,  on  the  south-east  coast  of  the  province,  lat  44®  36' 
long.  63®  28'  W.  It  is  situated  on  a peninsula,  on  the  west  side  of  Chebucto  bay, 
and  has  one  of  the  finest  harbors  in  America.  Ships  usually  anchor  abreast  of  the 
town,  where  the  harbor  is  more  than  a mile  in  width.  Alter  gradually  narrowing  to 
a quarter  of  a mile,  it  suddenly  expands  into  a noble  land-locked  harl^r  called  Bed- 
ford basi^  with  deep  water  throughout  The  harbor  is  accessible  at  all  times,  and 
is  rarely  impeded  by  ice. 

Saint  John,  city  and  seaport  of  the  province  of  New  Brunswick,  situated  on  a 
rocky  peninsula,  on  the  loft  bank  of  the  river  St  John,  at  its  entrance  into  the  bay 
of  Fundy.  Lat  of  lighthouse  on  Partridge  island,  at  the  entnuice  of  the  harbor, 
45®  14'  6"  N.,  long.  66®  3'  30"  W.  The  harbor  of  St  John  is  commodious,  safe, 
and  never  obstructed  by  ice.  On  Partridge  island  is  a battery  and  lighthouse;  snd 
on  a shoal,  dry  at  low  water,  is  a lighted  beacon.  The  river  ^ John,  at  its  entrant 
into  the  harbor,  passes  through  a figure  in  the  solid  rock. 
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BRITISH  COLONIES. 

N’orth  America. — 1.  Nova  Scotia  and  Cape  Breton  ; 2.  New  Bruns- 
wick ; 3>  Prince  Edward’s  Island : 4.  Vancouver ; 5.  Newfoundland. 
Aggregate  population,  2,503,666 ; area,  455,493  square  miles. 

Province  of  Nova  Scotia,  43®  20'  and  47°  5'  N.  latitude,  and 
59°  38'  and  66°  20'  W.  longitude ; area,  18,746  square  miles ; length, 
about  240  miles,  and  breadth,  50  to  104  miles. 

The  Province  of  Nova  Scotia  comprises  the  peninsula  of  Nova  Scotia, 
the  island  of  Cape  Breton,  and  Sable  Island.  Capital,  Halifax. 

The  number  of  vessels  owned  and  re^stered  in  Nova  Scotia  on  the 
31st  December,  1850,  was  2,791,  and  the  aggregate  measurement 
thereof  168,392  tons.  The  principal  exports,  the  prince,  growth,  and 
manufacture  of  Nova  Scotia  consist  of  coals,  fish,  gjpsum,  bides,  skins, 
wood  and  bark,  firee-sfone,  etc.  The  chief  imports  consist  of  pork  and 
beef^  books  and  stationery,  bread  and  biscuit,  com,  com-meal,  cordage, 
cotton  manufactures,  flour,  hardware,  tobacco,  wheat  and  other  grains, 
and  cargoes  of  assorted  merchandise.  The  quantity  of  fish  and  fish-oil 
exerted  from  Haliiax  alone  in  1851  were  as  follows : dried  fish,  191,802 
quintals ; mackerel,  96,650  barrels  ; herrings,  43,559  barrels ; alewives, 
4,227  barrels;  salmon,  340  tierces  and  6,412  barrels;  preserved  fish, 
238  boxes;  smoked  herrings,  3,234  boxes;  pickled  cod,  78  barrels; 
and  fish  oil,  3,493  barrels,  and  36,028  gallons.  The  entrances  and 
values  of  imports  into  the  same  port  in  1850  were — 1,194  vessels  of 
176,406  tons,  and  imports,  $4,080,400 ; viz.,  from  Great  Britain  and 
colonies,  $2,703,410,  and  from  foreign  countries,  $1,376,990.  The 
clearances  and  values  of  exports  from  Halifax  in  the  same  year  were — 
1,062  vessels  of  161,079  tons,  and  exports,  $1,663,615  ; viz.,  to  Great 
Britain  and  colonies,  $1,006,655,  and  to  foreign  countries,  $656,960. 

Caps  Breton,  an  island  of  British  America,  to  the  north  of  Nova 
Scotia,  from  which  it  is  separated  by  the  Strtut  of  Canso.  It  lies  be- 
tween 45°  27'  and  47°  5'  N.  latitude,  and  between  59°  40'  and  61°  40' 
W.  longitude.  It  has  an  area  of  about  2,500,000  acres,  of  which  about 
one-thiid  consists  of  swamps  and  barren  wastes.  It  is  deeply  indented 
in  all  directions  by  arms  of  the  sea,  the  largest  of  which,  the  great  Bras 
d’Or,  nearly  divides  the  island  in  two,  and  being  deep  enou^  for  the 
largest  vessels,  aflfords  the  greatest  facilities  for  commerce.  'The  coal 
mines  are  wrought  in  the  neighborhood  of  Sydney,  and  in  1851  yielded 
53,000  chaldrons.  In  the  same  year,  the  consumption  of  limestone 
was  4,421  casks.  Gypsum  is  exported,  although  in  very  small  quan- 
tity, to  the  United  States.  The  fisheries,  which  employ  nearly  1,300 
men,  consist  chiefly  of  salmon,  cod,  mackerel,  herrings,  shad,  and  white 
fish,  of  which  large  quantities  are  cured  and  exported. 

Province  of  New  Brunswick,  45°  5'  and  48°  4'  30"  N.  latitude, 
and  63°  47'  30"  and  67°  47'  W.  longitude ; area,  27,704  square 
miles.  Length,  N.  and  S.,  about  200  miles,  and  breadth,  E.  and  W., 
about  180  miles.  This  province  is  situated  between  Canada  and  Nova 
Scotia,  and  abuts  on  the  north-eastern  boundary  of  the  United  States. 
Capital,  Fredericton. 

The  following  Table  includes  “Canada”  to  July  1,  1848.  For  com- 
merce of  Canada  from  1848  to  1856,  see  Canada. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH 
OTHER  BRITISH  COLONIES, 

FbOH  OcTOBEB  1,  1820,  TO  OoiOBBR  1,  1830. 


I Ysabs 

XKDIIfO 

EXPORTS. 

IMPOBTS 

I Whereof  there  was' 
jin  Buffion  Specie.  | 

TONOE  CLD. 

DBPI^ 

I 80. 

Domsrta 

Fobeion. 

Total, 

Total. 

ExroBT. 

Import. 

Ambr. 

Fob. 

1881 

$12,118 

$8,857 

•IMTO 

$»34 

... 

874 

1828 

4,850 

• . ■ • 

4,850 

$88,751 

1,800 

.... 

1828 

86,882 

468 

26,680 

84,977 

7,859 

548 

a • . • 

1824 

80,468 

8,811 

22,774 

86,101 

5,529 

444 

.... 

1825 

88,618 

2,085 

85,687 

41,855 

2370 

868 

TO 

. 1826 

84,878 

500 

84,878 

28,807 

8,880 

526 

• . . • 

1827 

.... 

.... 

.... 

11,910 

.... 

249 

.... 

1828 

.... 

.... 

.... 

.... 

• . . • 

175 

. . . • 

1 1829 

.... 

• . • • 

• • • . 

• • • . 

• • • • 

• • » • 

1880 

.... 

.... 

.... 

1,268 

.... 

179 

.... 

. Total, 

$121,648 

7,656 

129,804 

806380 

118329 

5,168 

70 

PRINCIPAL  ISLANDS. 

Port  Louis^  or  Northwest  Port,  the  capital  of  the  Mauritins,  at  the  bottom  of 
a truoiRular  bay,  the  entrance  to  which  is  rather  difficult,  in  lat  20^  9^  60^'  R,  long’. 
570  28^41^'  E.  Every  vessel  approaching  the  harbor  must  hoist  her  flag  and  Are 
two  g^ns ; if  in  the  night  a light  must  be  showi^  when  a pilot  comes  on  board,  and 
steers  the  ship  to  the  entrance  of  the  port  It  is  a very  convenient  port  for  careen- 
ing and  repairing ; but  provisions  of  all  sorts  are  dear.  In  the  hurncane  months, 
the  anchorage  in  Port  Louis  is  not  good ; and  it  can  then  only  accommodate  a veij 
few  vessels.  The  houses  are  low,  and  principally  built  of  wood.  The  town  and 
harbor  are  pretty  strongly  fortifled.  Almost  the  foreign  trade  of  the  Ji 

carried  on  here. 

Saint  Helena,  an  island  in  the  South  Atlantic  ocemi,  belonging  to  Great  Britain, 
about  800  miles  south-east  of  Ascension,  and  nearly  1,200  mUes  fh>m  the  coast  of 
Lower  Giunea.  Lat  of  observatory  15®  55*  8.,  long.  5®  41'  E.  Area,  30,300  acres. 
Population  in  1850,  7,000,  of  whom  nearly  a half  were  whites.  It  is  of  volcanic 
orig^  and  consists  of  rugged  mountains,  interspersed  with  numerous  ravines,  in 
one  of  which,  on  its  N.  W.  shore,  is  James  Town,  the  residence  of  the  principal 
authorities.  Its  center  is  a table  land,  with  an  elevarioii  of  1,500  feet,  but  from 
which  several  mountiuns  rise  to  a greater  elevadon,  Diana*s  Peak  being  2,700 
feet  Climate  mOd.  Mean  temperature  of  year,  61®.3 ; winter,  58®.4 ; summer, 
63®.8.  The  island  is  watered  by  numerous  brook^  and  about  l-5th  part  of  its  sur- 
&ce  is  fertile,  yielding  the  pfoducts  both  of  European  and  tropical  countries.  Goats 
are  plentiful  in  the  uplands ; but  supplies  of  provisions  are  mostly  procured  from 
abroad,  the  island  lying  in  the  homeward  track  of  ships  returning  (ix>m  India.  St 
Helena  is  chiefly  noted  as  the  place  of  exile  of  Napoleon  Bonaparte,  whose  residence^ 
Longwood,  was  on  the  elevat^  plateau  of  the  interior. 

Falkland  Islands. — ^These  consist  of  202  islands,  situated  in  the  southern  At* 
lantic,  two  of  which  only  are  large,  comprising  together  about  13,000  square  miles, 
and  containing  a population  of  6,000  souls.  They  are  in  the  possession  of  Great 
Britain,  but  are  ^ually  claimed  by  the  Argentine  republia  Except  as  commerdal 
and  military  stations,  they  possess  no  importance.  There  is  no  tonnage  duty  levied 
on  vessels  entering  the  ports  of  these  islands ; nor,  indeed,  any  charges,  except  for 
storage,  which  is  eflected  in  bulk,  and  for  which  there  is  a charge  of  th>m  $5  to  $10 
per  day. 

The  only  imposts  to  which  the  commerce  of  the  United  States  with  the  colonies 
of  Great  Britain  is  now  subject,  are  the  colonial  duties  imposed  by  the  local  legtda* 
tores  of  the  respective  colonies ; and  these  apply,  with  some  few  exceptions,  which 
are  noticed  in  their  proper  place,  equally  to  British  importations  and  British  bottoms. 
These  duties  are  goner^y  very  moderate,  designed  solely  to  meet  the  necessary  ex- 
penses of  the  colonies^  and  are  at  least  one  third  less  than  the  duties  levied  in  the 
United  States,  on  similar  descriptions  of  merchandise,  by  the  tariff  act  of  1846. 
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SIERRA  LEONE, 

A colonial  settlement  of  West  Africa,  belonging  to  Great  Britain,  and 
consisting  of  a peninsula,  18  miles  in  length,  by  12  miles  in  breadth,  on 
the  coast  of  Senegambia.  Latitude  of  Cape  Sierra  Leone  8°  30'  N., 
longitude  13°  18'  W.  It  consists  of  a tract  of  territory  along  the  Sierra 
Leone  river,  having  an  area  of  about  300  square  miles.  Population 
1860,  45,472. 

Principal  exports,  teak  timber,  cam-wood,  palm  oil,  ginger,  and  small 
quantities  of  hides,  ivory,  rice,  pepper,  and  copal.  Imports  nearly  all 
from  Great  Britain. 

The  trade  between  the  United  States  and  the  whole  of  Africa  is  most 
insignificant  in  comparison  with  that  between  England  and  simply  the 
western  coast ; and  it  is  a fact  especially  deserving  of  attention,  with  ref- 
erence to  Liberia,  that  for  some  time  past,  while  the  importations  from 
England  are  increasing,  from  the  United  States  they  are  diminishing,  par* 
ticmarly  cotton  goods.  It  is  estimated  that  there  are  not  less  than  one 
hundred  ships  regularly  trading  between  the  British  ports  and  the  coast 
of  Africa,  while  a regular  line  of  steamers  plies  between  England  and 
Liberia  and  other  settlements  on  the  coast.  In  addition,  it  is  now  pro- 
posed to  send  a steamer  up  the  Niger  river  each  season  for  the  encour- 
agement of  emigrants,  and  the  protection  of  traders ; to  secure  a free 
port  at  Fernando  Po,  by  a commercial  treaty  with  Spain,  or  in  some 
other  convenient  locality,  as  an  entrepot  for  British  merchant  ships ; to 
maintain  the  African  squadron  in  its  former  state  of  efficiency,  and  to 
make  Sierra  Leone  a free  port.  The  following  tables  show  the  relative 
importance  of  British  and  American  trade  with  Africa  : 


THS  TBADE 

or  TOB  UBITKD  STATES  WITH  AFRICA 

JUNE  ao,  1S55. 

DURING  TUB 

SEVEN  TEARS  ENDING 

Exports. 

Imports. 

ToUl. 

1849, 

$708,411 

$495,742 

524,722 

$1,204,153 

1850, 

769,266 

1,283,988 

1861, 

. 1,340,644 

1,163,176 

2,503,820 

2,303,798 

1862, 

. 1,246,141 

1,057,657 

1863, 

1854, 

. 1,610,833 

. 1,804,972 

1,202,986 

2.813,819 

1,386,560 

3,191,532 

1866, 

. 1,376,906 

1,337,527 

2,713,432 

'The  following  returns  to  Parliament  (as  published  by  the  London  ship- 
ing  and  Mercantile  Gazette),  show  the  increase  of  exports  by  Great 
tritain  to  the  West  Coast  of  Africa,  and  of  imports  from  the  same  coast : 


Exports. 

Imports. 

Total. 

1860, 

. £639,429 

£606,958 

£1,245,387 

1851, 

654,543 

794,810 

1,449,353 

1852, 

533,725 

707,024 

1,240,749 

1853, 

901,402 

749,373 

1,650,776 

1854, 

958,809 

905,634 

1,864,443 

This  is  independent  of  the  British  colonies  of  Sierra  Leone,  the  trade 
of  which  amounted  in  1854  to  $1,421,865,  and  of  the  British  possessions 
on  the  Gold  Coast,  and  the  river  Gambia,  amounting  to  $1,647,285 
more ; and  of  those  at  the  Cape  of  Good  Hope  and  in  South  Africa, 
swelling  the  amount  $8,383,090  more  ; making  in  all  an  aggregate  of 
over  $23,000,000  in  1854,  for  the  western  coast  of  Africa  en^re. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH 


FRANCE  ON  THE  ATLANTIC, 

Pboh  Octobeb  1,  1820,  TO  July  1,  1856. 


TBAE8 

XlfPUfO 

Bcrr. 

8a 

EXPORTS. 

IMPORTS 

Whereof  there  wss 
111  Bttllloo  Specie. 

TOirOE  CLD. 

1 

Domestic. 

Foreigk. 

Totau 

Total,  j 

Exfokt. 

Impost. 

Amsb. 

1 Fes. 

1821 

$5,098,843 

»S49,ni0 

$4,4'>8,917 

•12,000 

$617,261' 

1 798  86,391  I 

1829 

4,561,299 

l,210,m 

^7TJ.8!W 

5,#98,886l 

519,892 

80,856 

8,63^ 

J .... 

1828 

4,«77,9U 

2,527,656 

7,2aV»7o 

5,16^273. 

175,872 

86,988 

44,401 

1894 

T.6S5.S16 

1,095.612 

a6sl,42T 

6.741,113 

77488 

58.61' 

4.610 

1895 

7.388,698 

2,625,938 

9,964,661 

10.151.671 

91 

7,581 

1 47,8971  9,787 

1828 

9,075,254 

l,3iai7S 

10,391,432 

7.687,868 

202,568 

158,681 1 

1 76,478  ll.*T0 

1827 

8,712,011 

2,NW\869 

11,267,880 

7,683.858 

1.568,098 

1CM.168I 

85,651  < 15906 

1898 

7,091,699 

3,095,826 

10,187,525 

6,488,427, 

2,396,699 

56,559 

65,085 

8703 

1829 

8,008,92:3 

2,105,^73 

10,114,496 

8,248,921 

1,620,820 

27,570 

78,862:  7,735 

1680 

9,I68,S»4 

661,925 

»,84B,SI9 

6,88l,015| 

185,111 

47,812 

82,521 

$.014 

Total, 

t71,8»l,84ft 

17,544,150 

88,878,495 

I 71.178,898j 

7,542,580 

1,214,212 

588,446 

98,957 

1881 

4,963,657 

8,228,452 

8,192,009 

1 12,876,977i 

2,960,669 

47,940 

48,022 

8,722 

1889 

9,02^,485 

14iS6,771 

10,565,256 

1 10.981,9881 

450,779 

26,629 

79,880 

12.769 

1888 

9,769,685 

2,196,812 

11,966,497 

. 12,851,626 

64,006 

46,719, 

77,127 

14,797 

1884 

13,123,687 

15,818,778 

70.274 

1,656,433^ 

79,820 

14,682 

1885 

iaol8,l85 

i,i6aav^ 

17,173,223 

1 21,446,378 

556,612 

01«,7SS| 

91.102 

9,n7 

1886 

17,C56,69i 

604,67S 

18.261,367 

1 34,648.281; 

111,092 

4,841,004 

96,526 

12.869 

1887 

16,154,567 

1,690,114 

17,^,681 

20,521.4961 

1,020,609 

1,051.508 

91.6S7 

20,082 

1888 

13,089,649 

976,967 

14,06a616 

ia823,ll2 

467,445 

8,165,088 

108.056 

16,108 

tm 

14.919,H4S 

2,CKS,6&5 

17,008,508 

8(»,918,450 

2,017.798 

150,1*9 

88,519 

14.752 

1840 

17,738,743 

2,698,025 

20,481,768^ 

16,698,2891 

2,193,608 

946,991 

132,828 

25,409 

Tout 

$181,012,767 

17,620,840 

148,688,607. 

198,025,365^ 

9,919,897 

11,448,288 

883,012 

144,807 

1841 

16,897,907 

8,216,364 

20.114,271 

22,712,282 

4,087,199 

267,649 

121,684 

180.865 

15,704 

1849 

15,340,728 

i,o7ao^ 

16,417,412 

16,015,380 

1,113,698 

289,447 

i5oa 

1848* 

10,384,578 

441,578 

10,826,156 

7,050537 

' 185,008 

2,641,057 

110.171 

44,m 

1844 

11,861,419 

2,287,084 

14,148.503 

, 15.940166 

, 2,029,195 

688,192 

109,827 

15,989 

1845 

11,350,432 

2,972,258 

14,322.6H5; 

1 20.181,250 

! 8,179,273 

184,855 

121,815 

10,08$ 

1846 

12,702,972 

1,337,477 

14,040,^9. 

! 22.600*589 

1 1,180,886 

108,703 

119,729 

147,579 

11,376 

1847 

17,420,385 

449,046 

17,869,431* 

i 28,899,076 

1,858,472 

15496 

1848 

14,159,798 

4,278,159! 

18,487,957 1,  27,059,744 

i 4,726,676 

277,222 

116,062 

25495 

1849 

11,646,612 

2,818,308 

14,461,915"  28,2  9,878 

2,9^3,124 

241,154 

114,085 

27,161 

1850 

16,934,791 

1,724,915 

18,659,706| 

1 25,835,170 

2,162,992 

72,251 

114,589 

17,616 

Total, 

$138,699,622 

20,601,868 

159,801,485 

204,518,072 

21,593,001 

6,017,007 

1,205,706 

906,086 

1851 

24,567,067 

2,814,668 

27,381,735 

29,739,124 

7,471,241 

804,838 

147,098 

10,588 

1859 

20,798.878 

1,721,441 

22.51.5,3191 

; 24,195,014 

5,474,496 

758,430 

187,965 

11.085 

1858 

24,268,292 

1,380,647 

25,648,939 

80,851,549 

4,281,868 

231.908 

184,947 

11,127 

1854 

29,749,466 

978,355 

30.727,821 

82,892,021 

a94S,023 

26,564 

212,324 

14.925 

1855 

28,296,294 

1,090,146 

29,386,440 

29,009,393 

8,762,400 

2,814 

289,918 

11,924 

1856 

88,782,038 

497,344 

89,229,877 

45,500,893 

1 

7,172,892 

188,188 

295,886 

19,533 

* 9 months  to  June  80,  and  the  fiscal  year  fh>m  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Bbbst,  a seaport  of  France,  lat  48®  23'  N.,  long.  4®  29'  W.  It  has  one  of  the 
beet  har^rs  in  France,  and  a safe  road,  capable  of  containing  500  men-of-war,  in 
from  50  to  100  feet  of  water.  The  entrance  to  the  harbor  is  narrow  and  difficult, 
with  covered  rocks  in  the  channels. 

Bordeaux,  a city  of  France,  lat.  44®  50'  20"  N.,  long.  0®  34'  W.,  situated  on  the 
Garonne,  about  75  miles  from  its  mouth.  The  Garonne  is  a noble  river,  with  depth 
of  water  sufficient  to  enable  large  ships  to  come  up  to  the  city.  Communication  is 
had  with  the  Mediterranean  by  means  of  the  canal  Languedoa  There  are  two  en- 
trances to  the  river,  one  giving  24  feet  of  water,  and  the  other  13.  The  tides  rise 
about  ten  feet,  and  pilots  are  necessary. 

CnERBuno  or  Cherbourg,  a seaport  of  France,  on  the  Channel,  lat  49®  38'  3(K' 
N.,  long.  1®  37'  3"  W.  It  is  situated  at  the  bottom  of  a largo  bay,  between  cape 
Barfleur  and  cape  La  Hogue.  A basin  has  been  made,  1,000  feet  long,  770  wide, 
occupying  18  acres,  depth  50  feet,  capable  of  containing  50  sail  of  the  line. 
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FRANCE. 

Francs  enjoys,  upon  the  whole,  greater  natural  advantages  than  any 
other  country  in  Eutom.  Her  temtory  is  above  a half  lai^r  than  that 
of  Great  Britain  and  Ireland,  and  both  her  soil  and  climate  are  better — 
the  climate  being  lees  equable,  indeed,  but  there  being  a greater  amount 
of  sununer  heat  to  bring  the  firaits  of  the  earth  to  petition.  She  has  a 
g^reater  proportion  of  arable  land  than  any  of  her  neighbors ; the  natural 
means  of  communication  tnroughout  her  provinces  are  abundant  and 
easy ; she  is  well  |>rorided  with  all  the  useful  metals  except  tin ; and  is 
better  supplied  with  coal  than  any  other  country  of  Europe  but  Britain. 
Even  during  the  distractions  of  her  great  revolution,  though  her  foreign 
trade  was  annihilated,  her  agriculture  and  manu&ctures  were  extended 
and  improved,  her  population  was  increased,  and  ita  condition  ameliorated. 
Hie  surface  of  France  contains  about  128,000,000  of  acres.  It  is  esti- 
mated that  of  this  quantity,  the  waste  land,  indudii^  roads  and  rivers, 
amounts  to  an  dghth  part ; the  arable  land  to  near  a half ; the  woodland 
and  pasture-land  and  meadows,  each  to  about  a seventh ; the  vineyards  to 
a twenty'^tfUi  part;  wild-land,  quarries,  buildings, orchard  gardens,  olive 
and  other  plantations  maldng  up  the  remainder.  In  addition  to  the  v^ 
etable  productions  that  grow  in  England,  the  climate  of  France  enables 
her  to  raise  vines,  olives,  mulberries,  and  chestnuts.  Wine  and  olive  oil 
are  two  of  her  most  valuable  productions.  The  cotton  trade  has  been 
for  some  time  rapidly  extending  over  the  northern  and  eastern  provinces ; 
and  Lyons  has  ^n  long  famous  as  the  center  of  the  silk  trade  of  Eu- 
rope, a branch  of  manu&cture  that  has  been  brought  to  g^reat  perfection 
in  that  city.  The  manu&ctures  of  woolen  cloth,  flax,  hemp,  and  iron, 
are  also  very  extensive,  and  have  been  carefully  foster^  under  the  pro- 
tective system,  which  still  prevails  here,  as  elsewhere  on  the  Continent, 
notwithstanding  the  example  which  has  been  set  by  Great  Britain.  To- 
ward the  end  of  the  seventeenth  century,  the  territory  of  France,  then 
equal,  or  very  nearly  equal  to  its  present  extent,  appears  to  have  con- 
t^ed  about  20,000,000  of  inhabitants.  In  1701,  it  was  found  to  be 
above  26,000,000,  and  in  1861  nearly  36,000,000.  The  g[ovemment 
always  maintains  a large  standing  army,  amounting  on  the  peace  estab- 
lishment to  about  850,000  men,  but  actually,  in  December,  1854,  to 
581,000.  Her  armed  fleet  on  service  is  about  equal  in  number  of  ships 
U>  that  of  Britain,  with  62,000  men. 

Brokers. — No  one  is  allowed  to  act  as  a mercantile  broker  in  France 
who  is  not  25  years  of  age,  and  who  has  not  served  four  years  in  a com- 
mercial house,  or  with  a broker,  or  a notary  public.  They  are  nominated 
by  the  government,  after  their  qualifications  have  been  ascertained  by  the 
. Chamber  of  Commerce.  All  brokers  must  deposit  the  sum  of  8,000 
firancs  in  the  treasuiy  as  a guaranty  for  their  conduct,  for  which  they  are 
allowed  interest  at  the  rate  of  4 per  cent  All  foreigners  are  obliged  to 
employ  ship-brokers  to  transact  their  business  at  the  custom-house ; and 
although  masters  and  owners  of  French  vessels  might  sometimes  dispense 
with  their  services,  they  never  do  so,  finding  it  to  be,  in  all  cases,  most 
advantageous  to  use  their  intervenUon.  ^ duties  outward  on  vessels 
and  cargoes  are  paid  by  the  ship-brokers,  who  invariably  clear  out  all 
veasels,  French  as  well  as  foreigpi. 
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FOREIGN  COMMERCE  OP  THE  UNITED  STATES  WITH 
THE  FRENCH  WEST  INDIES, 

Fbok  October  1,  1820,  to  Jclt  1,  1806. 


Tbam 

SNDIlfO 

Barr. 

80. 

EXPORTS. 

IMPORTS 

1 Whereof  there  was 
'in  Bnllion  A Specie. 

' TOirOB  CL'D. 

DoMEsna 

Foruon. 

Total. 

Total. 

Export. 

1 IXPOKT. 

Amei. 

1 For 

1821 

8S^4r>.597 

$49,838 

$896,486 

1 $86,868 

48,366 

1 .... 

1822 

918.699 

42,808 

961,002 

969,S0» 

$4.'«)6 

26,548 

4A.8S9 

1 .... 

1828 

68,877 

867.695 

9»8,«18 

l/»76 

1 95.127 

80,112 

1 2A86 

1824 

T7i\.M5 

41,217 

811,782 

834,^34 

.... 

1T4.M8 

86,883 

1 

1825 

937,868 

74,583 

1,011,966 

843,963 

8,000 

160,888 

4R6$» 

' VST 

1826 

9 ’4,116 

52,069 

as«,IT4 

978,270 

2,861 

165,565 

48,947  1 4,148 

1827 

979,697 

61,1.56 

1,040,858  . 

921,880 

4,110 

838,40S 

50.C81 

4566 

1828 

1,009.487 

16,884 

1,024,771  ' 

896,651 

600 

90&M8 

54,648 

iin 

1829 

i,05«.e!t» 

16,768 

1,072,407  1 

rn,992 

8,405 

286,887 

65.010 

4T,1» 

' 4,017 

1880 

792,241 

18,628 

806,769  I 

618.68T 

267A74 

1 4,8* 

Total, 

$9,019,526 

429,168 

9,448,694 

8,629,728 

24,852 

1.641,731 

459,947 

2S^S76 

1881 

704,888 

18,044 

717,877 

671,842 

8,349 

181,184 

85,884 

9,254 

1882 

6i\5.798 

19,182 

624,976 

573.S57 

1,128 

162,116 

86.6TT 

4,448 

1838 

618.719 

24,846 

688,066 

, 511.242 

4,5‘i9 

98,664 

27,867 

«,71l 

1884 

561,179 

19,084 

680,268 

416,072 

800 

70,956 

96,909 

5<S14 

1885 

M9,4V8 

84.869 

588,822 

447,208 

16.S22 

22,024 

! 2,688 

1886 

471,927 

80,178 

502,100 

1 417,885 

18.363 

13,455 

*.£« 

1S8T 

506,068 

59,705 

564,768 

414.208 

9,996 

122i;i70 

21,514 

vn 

1888 

410,008 

8S,839 

463,897 

810,060 

14.800 

79,604 

eu6^ 

ijsn 

1889 

685,916 

106,905 

691,821 

' 702,793 

68,966 

4S,8«9  ! 

84,859 

],«8 

1840 

488,695 

80,656 

514,251 

886,251 

1,494 

10I.423 

25,612 

; 1,955 

Total, 

$5,611,486 

875,858 

5,886,889 

, 4,804,858 

120,689 

1,160,016 

S61,4i0 

M,I« 

1841 

881,556 

40,966 

422,522 

1 198,216 

99,808 

29,154 

417 

1842 

496,897 

28,609 

519,0(^6 

, 199,160 

116,261 

99,790 

1,1» 

1848^ 

2S1,82S 

18,108 

294,986 

' 185,921 

4,056 

98,666 

Si.006 

106 

1844 

681,663 

85,978 

617.546 

; 874,696 

6,445 

256,165 

87,875 

*«s* 

1845 

642,4>5 

21,648 

584, 8 

' 415,082 

4,900 

191,894 

88,150 

I.4M 

1846 

618.112 

17,509 

685,621 

! 843,286 

.... 

915,481 

81,693 

1,761 

1S4T 

669,126 

84,088 

608,164 

1 151,866 

114,518 

22,715 

2J527 

1848 

469.868 

20,571 

439,924 

127,089 

106,699 

21,14S 

9.1T0 

1849 

180,781 

14,267 

lum 

71,469 

• mm* 

89,750 

7,435  1 

2,781 

1850 

269,8n 

13,291 

1 287,668 

1 76,684 

.... 

59,686 

11,227 

211 

Total,  I 

$4,839,608 

289,985 

4,629,488 

1 2,096,818 

15,491 

1,292,893 

240,743 

14.7U 

1851  1 

i 280.579 

20,702 

810,281 

22.909 

18,694 

10388 

871 

1852 

429,846 

25,598 

456,444 

46,287 

.... 

42,709 

16,955 

1853  ' 

8o2,6l8 

85,788 

898,251 

52.840 

1,000 

88,161 

18,269 

*•12 

1854  1 

661,625 

60,502 

612,027 

161,086 

7,475 

87A13 

1A576 

6,«7 

1855 

896,887 

12,864 

409,701 

44,434 

• • • • 

^,587 

17,287 

1,<78 

1856  ' 

472,119 

8,023 

475,144 

56,188 

100 

61,786 

17,415 

* 9 moDths  to  Jano  ood  the  fiscal  year  from  this  time  befina  July  L 


COLONIES. 

GENERAL  TRADE  OF  FRANCE  WITH  ITS  COLONIES,  IN  1858. 


Colonies.  Imports.  Expoiti. 

IfartiniquOy £662,441  £765,577 

Ouadaloupo, 423,656  570,434 

Bourbon, 851,647  684,946 

Senegal, 287,206  392,369 

Cayenno, 56,833  184,044 

India, 669,723  21,384 

Algiera, 1,132,304  3,395,966 

St.  Pierre  and  Miquelon,  etc., . . 617,631  278,637 

Isles  Majotto  and  Madagascar,  . 8,627  36,584 


The  trade  to  Bourbon  island,  Guyana,  Martinique^  and  Guadaloupe,  out  and  hom^ 
employed  in  1848,  492  ships;  in  1849,  541;  1860,  486;  1851,  602;  1852,  677; 
1853,  583.  The  mean  of  the  six  years,  564  vessela 
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FRENCH  COLONIES  IN  THE  WEST  INDIES. 

The  French  West  Indies  are  comprised  in  the  governments  of  Gua- 
daloupe  and  Martinic^ue.  The  government  of  Guadaloupe  comprises  the 
island  so  called,  the  islands  of  Marie-Galante,  Desirade,  and  Les  Saintea, 
and  about  two  thirds  of  the  island  of  St.  Martin. 

Guadaloupe  is  composed  of  two  divisions  or  islands,  separated  by  Salt 
river,  and  contains  339,160  acres.  The  larger  portion  is  of  volcanic 
formation,  and  mountainous,  its  culminatory  point  being  La  Souflfriere, 
an  active  volcano  5,108  feet  high,  with  other  extinct  volcanoes  of  in- 
ferior elevation.  The  leaser  or  eastern  portion,  on  the  contrary,  is  com- 
posed of  madripores  and  marine  detritus,  and  nowhere  rises  higher 
than  115  feet  above  the  sea.  Population,  120,000.  Marie-Galante  lies 
south  of  the  above,  and  contains  37,900  acres.  The  land  is  elevated, 
with  verdant  plateaux.'  Population,  17,000.  Zea  Saintes,  9 miles  S.EL 
of  Guadaloupe,  consists  of  lofty  and  steep  peaks,  some  of  which  are 
united  by  flat  ground  or  ridges  of  inferior  elevation,  while  others  are 
separated  by  the  sea.  Area,  3,102  acres.  Population,  1,200.  Desirade, 
or  Deseada,  a small  island  two  leagues  east  of  Guadaloupe,  rises  with  a 
steep  ascent,  and  then  spreads  into  a table-land  of  limestone  rocks,  in 
which  caverns  occur.  It  is  without  water.  Area,  10,695  acres.  Pop- 
ulation, 1,800.  The  French  portion  of  St.  Martin  contains  13,266  acres. 
Population,  about  4,200  (of  whole  island,  a little  more  than  7,000). 
Total  area  of  the  territory  of  the  government,  404,123  acres,  or  631 
square  miles.  Population,  144,200,  of  which  number  about  four  fifths 
are  colored  or  mixed  races.  In  1836  the  population  was  127,574,  and 
in  1841,  131,162.  The  government  of  Martinique  embraces  the  island 
so  called,  and  is  divided  into  two  arrondissements,  14  cantons,  and  26 
communes.  It  contains  about  244,348  acres,  or  382  square  miles.  One 
third  only  of  the  island  is  level.  Population  about  128,000,  of  which, 
perhap.s,  10,000  are  whites.  Capital — Fon  Royal,  a fortified  seaport 
town  of  the  island  of  Martinique,  on  its  west  coast,  at  the  north  side  of 
Fort  Royal  bay.  Lat.  14°  35'  9"  N.,  long.  61°  4'  2"  W.  Population, 
about  12,000.  It  is  well  built,  and  is  the  seat  of  the  chief  judicial  court 
for  the  colony.  These  islands  are  in  a very  prosperous  condition,  produc- 
ing large  crops  of  sugar  and  other  West  India  staples. 

Trade  between  United  States  and  French  Colonies. — French  vessels 
enjoy  an  equality  as  to  import  duties  and  charges  in  the  direct  trade, 
the  origin  of  cargoes  being  attested  by  consular  certificate,  but  they  are 
subject  to  a tonna^  duty  of  ninety-four  cents  per  ton. 

French  vessels,  laden  with  the  produce  of  Martinique  and  Guadaloupe, 
are  admitted  on  equal  terms  with  American  vessels,  as  to  duty  and 
^ tonnage,  when  direct  from  these  islands,  in  ballast,  or  with  articles  the 
* growth  or  manufacture  of  either  of  said  islands,  so  long  as  the  French 
ordinance  of  February  5,  1826,  shall  continue  in  force. 

French  vessels  from  Cayenne,  in  French  Guiana,  are  admitted  with  the 
same  privileges  granted  above,  under  the  act  of  May  9, 1828,  to  vessels 
from  Martinique  and  Guadaloupe. 

French  vessels  from  St  Pierre  and  Miquelon,  admitted  on  the  same 
footing  as  vessels  from  Martinique  and  Guadaloupe. 
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FOREIGN  COMMERCE  OP  THE  UNITED  STATES  WITH 
FRENCH  GUIANA, 

From  October  1,  1832,  to  July  1,  1856. 


TXABf 

BNPISO 

EXPORTS. 

'iMFOBTS 

Whereof  there  was 
In  Bullion  4b  Specie. 

1 TOS’OE  CLD. 

oBrr. 

80. 

Dc»vnc. 

FORElOIf. 

Total. 

Total. 

Exron. 

Impost. 

Amxe. 

Fan. 

1888 

14698 

1 

.... 

• • ■ • 

.... 

1684 

8,468 

9,488 

• • • « 

.... 

.... 

.... 

1885 

.... 

.... 

.... 

.... 

.... 



1886 

8,488 

8,488 

.... 

.... 

8,191 



1887 

.... 

.... 

.... 

.... 

.... 

1888 

.... 

.... 

$4392 

$988 

1,906 



1889 

1,648 

4648 

.... 

.... 



1840 

.... 

$100 

100 

.... 

.... 

1,925 

.... 

Total, 

$12,307 

100 

19,407 

5,809 

988 

11,757 

.... 

1841 

4^953 

840 

46,998 

1 55,416 

98,699 

1,657 

1849 

44068 

1,080 

45,098 

50,179 

18,797 

1,512 

1848* 

45,874 

44874 

44,411 

8,700 

737 

- - T - 

1844 

66,006 

1,088 

$7,089 

28388 

9,167 

9,829 

- - - ^ 

1845 

57,059 

444 

57,496 

59,806 

5,600 

1A47 

.... 

1846 

89,270 

2,181 

41,401 

71,296 

8,000 

1,890 

.... 

1847 

53,287 

4990 

60,977 

47,775 

7,400 

1,808 

.... 

1848 

43,787 

1,684 

50,421 

63,988 

29,741 

1,717 

1849 

46,161 

.... 

46,161 

28,417 

8,720 

1,461 

1850 

48,405 

1,889 

44,787 

12,551 

....  I 

1,884 

98 

Total, 

$484818 

10,084 

494,347 

452,565 

102,817  1 

19,485 

1851 

45,698 

651 

46,844 

.... 

11,000  , 

1859 

64747 

4978 

66,025 

fnim 

7,485  1 

1,T« 

1858 

64335 

1,104 

65,489 

17,717 

7,100 

1,2;6 

.... 

1854 

100,148 

685 

100,888 

29,618 

1 

2,284 

1855 

74659 

4966 

80,618 

8,546 

9^  , 

2,719 

1856 

148,098 

— 

148,098 

27,147 

16,191  ; 

2,101 

.... 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  time  bogtoa  Jnljr  1. 


COLONIE& 

GinAKA,  Guyana,  or  Guayaka,  a wide  re^n  of  South  America,  comprising  aU 
of  that  oontinent  between  the  Amazon  and  Orinoco  rivers,  extending  from  lat  3^  SO' 

8.  to  8®  40'  N.,  and  long.  60®  to  68®  W,,  and  subdivide  into  Brazilian  (formerij 
Portuguese),  British,  Dutch,  French,  and  Venezuelan  (formerly  Spanish)  Guiana;  it 
was  d^covered  near  the  end  of  the  15th  oentuiy.  The  Dutdi  formed  the  first  set- 
tlement in  1590,  near  Demerara  river;  the  English  in  1590,  near  Berbice  and  Suri- 
nmn.  In  1667  the  Engliah  settlements  were  given  up  to  the  Dutch,  but  agun 
re-occupied  by  the  English;  and  in  1814  the  settlements  between  the  Corentyn  and 
Marony  rivers  wore  restored  to  the  Dutch.  Brazilian  Guiana  comprises  the  north 
part  of  the  Brazilian  dominion,  between  lat  3®  30'  S.  and  4®  20'  N.,  and  long. 
60®  and  68®  W.,  bounded  N.  by  the  Sierras  Jumguaca,  Pacaraima,  and  Acaimi, 
which  separate  it  from  the  other  divisions  of  Guiana,  W.  an^  S.  by  the  Rio  Negro 
and  Amazon  rivers,  and  having  E.  the  Atlantia  Area  roughly  estimated  at  433,000 
square  miles.  It  is  traversed  % the  Bio  Branco,  and  numerous  other  rivers,  and  is 
mostly  covered  by  a dense  vegetation.  It  is  peopled  chiefly  by  roving  Indian  tribes, 
and  divided  between  the  provinces  Para  and  Rio  Negro,  whidi  last  tmritory,  how- 
ever, can  scarcely  be  con^ered  as  actually  under  Bradlian  rule.  The  vegetatkm  * 
is  perhaps  the  most  luxuriant  of  any  on  the  sur&ce  of  the  globe.  Principal  products 
are  at  present  sugar,  along  the  coast,  and  which  has  progressively  superseded  there 
the  culture  of  cotton  and  coffee,  though  the  latter  is  still  extensively  grown  on  the 
uplands;  rice,  maize,  wheat,  cacao^  vanilla,  tobacco,  and  cinnamon,  are  also  raised. 
SurfiMK)  near  the  ocean  a rich  alluii^  flat,  and  extaoding  in  mud  bfuiks  into  the  sea. 
This  plain  extends  inland  fiom  10  to  40  miles;  it  then  ascends  by  successive  ter- 
races to  the  Sierras  Pacaraima  and  Acarai,  on  the  south-western  and  southern 
frontiers;  near  the  western  boundaiy,  Mount  Roraima  rises  to  an  elevation  of  7,500 
feet.  Principal  rivers,  the  Easoquib^  Demerara,  Berbice,  and  Corentyn. 
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FRENCH  GUIANA. 

French  Guiana  is  the  smallest  and  most  eastern  of  the  three  colonies? 
known  as  English  Guiana,  Dutch  Guiana,  and  French  Guiana.  It  lies  be- 
tween 2°  and  6°  N.  latitude,  and  61°  30'  and  64°  80'  W.  longitude,  being 
bounded  on  the  N.  and  N.  E.  by  the  Atlantic,  E.  and  8.  by  Brazil,  and  "W. 
by  Dutch  Guiana.  It  is  about  250  miles  in  leng^  from  N.  to  S.,  and 
varies  in  breadth  from  100  to  150  miles.  Area,  27,660  square  miles. 
It  has  a coast  line  of  200  miles,  extending  from  the  Maroni  to  the 
Oyapoc.  The  low  alluvial  tract  along  the  coast  is  of  great  fertility. 
The  mountain  chains  run  K and  W.,  and  are  almost  wholly  of  granite, 
but  do  not  attain  a great  elevation.  The  country  is  abundantly  watered, 
and  the  coast-lands  appear  to  be  less  unhealthy  than  in  British  Guiana. 
'The  vegetation  of  Guiana  is  very  luxuriant,  and  the  interior  is  thickly 
wooded  with  trees  valuable  for  their  timber,  fruits,  and  dyewoods. 
Medicinal  plants,  including  quassia,  ^ntian,  the  castor-oil  plant,  and 
arnotto,  used  in  coloring  cheese,  are  all  abundant. 

'The  Island  of  Cayenne,  at  the  mouth  of  the  Oyak,  is  about  80  miles  in 
circumference,  and  is  separated  from  the  continent  by  a narrow  channel. 
The  roadstead  at  the  month  of  the  Oyak,  though  small,  is  the  best  on 
the  coast,  having  everywhere  from  12  to  13  feet  of  water.  'The  capital, 
Cayenne,  is  situated  on  the  northern  side  of  this  island,  and  contains 
6,220  inhabitants.  The  new  town  is  well  built,  and  has  good  streets  ; 
the  government  house  is  in  the  old  town.  The  harbor  is  protected  by  a 
fort  and  several  batteries.  The  Colony  is  divided  into  two  districts, 
C.ayenne  and  Sinnamary,  and  fourteen  communes.  The  government  is 
vested  in  a governor,  a privy  coimcil,  and  a colonial  council,  composed 
of  sixteen  members,  elected  by  the  colonists.  The  cultivated  lands  are 
estimated  to  bo  about  one  eightieth  of  the  whole  territory.  Besides  the 
staples  of  British  and  Dutch  Guiana,  its  productions  comprise  pepper  (in- 
cluding Cayenne,  which  is  so  called  from  the  island  of  that  name),  cloves, 
cinnamon,  and  nutmegs.  'Trade  is  chiefly  with  France  and  its  colonies.  In 
1864,  the  ofiScial  value  of  the  imports  into  France  from  French  Guiana, 
was  £20,000;  exports,  £192,000.  The  French  first 'settled  in  Cayenne 
in  1604 ; the  British  and  Portuguese  captured  the  colony  in  1809,  but 
restored  it  to  the  French  in  1814,  in  whose  possession  it  still  remains. 
It  has  recently  been  made  a place  of  banishment  for  French  political 
oflfenders ; and,  in  1862,  2,600  of  these  were  sent  out  Population 
about  22,000,  of  whom  a^ut  16,000  are  emancipated  slaves. 

Catenite,  sea-port,  town,  and  capital  of  Frencn  Guiana,  on  the  N.W. 
extremity  of  the  island  of  that  name,  in  latitude  4°  66'  N.,  longitude 
62°  16'  \Y.  It  contains  about  600  houses,  mostly  of  wo^  and  is 
divided  into  the  old  and  new  towns,  the  latter  clean  and  well  built.  It 
is  the  seat  of  a court  of  assize,  and  has  a handsome  church,  Jesuit  ool- 
lege,  government  house,  and  several  large  warehouses.  The  harbor  is 
shallow,  has  two  quays,  and  is  protected  by  a fort  and  several  batteries. 
Population  about  6,000. 

^nch  vessels  from  Cayenne  in  French  Guiana  are  admitted  into  the 
ports  of  the  United  States  on  equal  terms,  as  to  duty  and  tonnage,  with 
vessels  belonging  to  the  United  States  when  direct  from  Guiana,  either 
in  ballast  or  wim  articles  the  growth  or  manufacture  of  that  country. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  DENMARK, 

Fbok  October  1,  1820,  to  July  1,  18S6. 


Team 

XKDntO 

EXPORTS. 

IMPORTS 

(Whereof  there  was 
jin  BaUlon  4b  Specie. 

T05X3E  CLT>. 

8a 

Domestic. 

1 Foizion. 

Totau 

Total. 

Exfobt. 

Impokl 

Amu. 

Foa. 

1921 

|]6^568 

$360,585 

$526,108 

$16,164 

.... 

4,142 

1922 

82,023 

140,767 

192,780 

21,282 

.... 

- ^ ^ 

1,248 



1828 

89,788 

58,184 

92,917 

24,028 

.... 

• • « • 

908 

257 

1924 

86,487 

299,922 

885,809 

.... 

.... 

T - ♦ ■ 

2,41$ 

82 

1826 

214,617 

687,146 

851,668 

46,827 

.... 

- - • -f 

6,696 

200 

1686 

100,582 

245,288 

845,870 

49,264 

.... 

$842 

2,681 

182T 

148,958 

258,988 

402,941 

40  822 

.... 



2,928 



1828 

150,979 

886,660 

587,668 

117,946 

$500 

202 

1880 

73,597 

18,166 

86,768 

82,911 

.... 

• • » • 

1,07» 

1880 

76,292 

29,048 

106,840 

6,884 

.... 

.... 

1,928 

.... 

Total, 

$1,087,786 

2,439^68 

8,4n,854 

854,670 

500 

842 

27,276 

1,811 

1881 

178,888 

176,888 

856,216 

576 

10,500 

8,060 

1882 

181,605 

850,115 

681,720 

68,842 

18,600 

. . « 

4,908 

m 

1888 

180,511 

112,458 

292,964 

28,172 

7,000 

.... 

791 

1884 

99,648 

818,461 

418,104 

, 62,642 

5,842 

• « « • 

2,528 

2,290 

1885 

212,461 

110,889 

8^800 

121,000 

4,900 

.... 

2,881 

1,288 

1886 

814,268 

271,717 

685,985 

48,971 

.... 

.... 

8.718 

U90 

1887 

172,260 

109,421 

281,681 

1 102,819 

.... 

* - ♦ 

1,092 

4,m 

1888 

98,081 

24,750 

122,881 

27,118 

.... 

880 

i;072 

1889 

5a684 

88,m 

88,811 

80,997 

.... 

.... 

708 

961 

1810 

76,188 

17,868 

94,051 

1 7,501 

.... 

• • • • 

824 

1,802 

Total 

$1,568,979 

1,580,684 

8,094,668 

548,087 

46,842 

• # • • 

21,811 

14$448 

1841 

11M94 

24,864 

184,788 

8,791 

.... 

889 

It956 

1842 

70,766 

27,819 

98.585 

.... 

.... 

• • • • 

796 

917 

1848* 

74,657 

0510 

81,167 

1 .... 

.... 

• « • • 

465 

1,714 

1844 

100,869 

11,975 

112,684 

6,068 

.... 

481 

2,667 

1846 

124,666 

20,501 

1A167 

; 22,429 

.... 

• • • • 

1,910 

2,146 

1846 

97,746 

28,496 

121,242 

1 1,818 

. • . • 

• • • e 

nmn 

Ooo 

1,898 

1847 

198,952 

4,948 

208,895 

475 

.... 

• • • • 

216 

2,274 

1848 

164,661 

17,252 

181,918 

1 19,617 

.... 

» • * e 

768 

2,675 

1849 

55,186 

.... 

65,188 

; 19,904 

.... 

• • • • 

« • « . 

1,681 

1890 

161S874 

20,706 

186,580 

1 627 

.... 

.... 

502 

8>82 

Total, 

$1,168,748 

157;^ 

1,821,809 

1 78,419 

• ••• 

11617 

20,024 

1861 

n,>sT 

19,540 

111,797 

1 83,887 

• • • • 

199 

2,081 

1862 

98,008 

22.648 

115,652 

16,611 

.... 

874 

8,916 

1858 

82,908 

82,908 

• • • • 

• • • • 

882 

2^174 

1854 

87,870 

2^7 

111,417 

, 8.097 

.... 

• • • e 

714 

L894  1 

1855 

70,994 

8,675 

79,671 

, 1,701 

• « • • 

1,216 

1866 

190,940 

81,756 

227,715 

1,180 

.... 

.... 

2,197 

™ 1 

^ 9 months  to  Jane  89»  nnd  tho  fiscal  year  firom  this  time  hegins  July  1. 


PRINCIPAL  PORTS. 

OoPENHAOBN,  capital  of  Denmark,  situated  on  tho  east  coast  of  the  island  of  Zea- 
laDdf  in  the  diannel  of  the  Baltic  called  the  Sound,  in  lat  55^  4P  N.,  long.  12^  35" 
46''  B.  The  water  in  the  channel  is  fh>m  25  to  35  fbet  deep;  but  it  is  narrow,  and 
tile  navigation  difficult  Vessels  not  intending  to  oome  into  harbor  bring  up  in  the 
roada^  at  fit>m  one  quarter  to  one  half  a mile  from  shore,  in  about  25  feet  water. 
In  the  harbor,  within  the  boom,  tho  water  is  from  17  to  18  feet  deep,  and  ressela 
unload  alongside  of  the  quay.  Ilie  anchorage  in  the  roads  is  good  and  safe. 

SiaiNORB,  or  Ei^ixbur  (Danish  Hdnngbr\  a seaport  town  of  Denmark  Premier, 
on  tile  east  coast  of  the  island  of  SeelandL  It  stands  at  the  narrowest  part  of  tl» 
Soui^  opposite  the  Swedish  town  of  Helsingborg,  fhim  rfrikdi  it  is  three  miles  dis- 
tant. All  merchant  vessels  are  obliged,  under  certain  reservations  dqieciding  on 
the  weather,  to  salute  the  castle  bv  lowering  their  top^Kub  in  passing.  In  tho 
vicinity  is  Marienlyst  (Mary’s  delight),  till  lately  a royal  chateau,  now  tlm  property 
of  the  corporation,  and  let  to  a private  femily. 
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DENMARK. 

MEECHANT  VESSELS,  JANUAEY,  1886. 

Toxic  AO  B, 


^ t m . m y 

Horse 

Goantry. 

Vessels. 

Steamers.  Vessels.  Btesmers. 

Power. 

Kingdom  of  Denmark, 

2,403 

25  55,634  1,002 

1,678 

Duchy  of  Schleswig, 

1,416 

11  27,144  212 

322 

“ Holstein, 

1,275 

1 20,393  105 

59 

Total, 

5,154 

31  103,111  1,319 

2,059 

NAVIGATION  OF 

THE  SOUND,  1855. 

Country. 

Vessels. 

Country. 

Vessels. 

Prussia,  . 

2,864 

(Hanseatic),  Bremen, 

29 

Norway, . 

2,840 

“ Hamburg,  . 

42 

Sweden,  . 

2,463 

“ Lubec, 

70 

England, 

2,424 

Italy 

53 

Denmark, 

1,621 

America,  North, 

46 

Holland, . 

1,593 

Portugal, 

16 

Mecklenburg,  . 

737 

Belgium, 

11 

Hanover, 

695 

Russia,  .... 

7 

Oldenburg, 

150 

South  America, 

2 

France,  . 

125 

Total, 

. 15,181 

Product,  in  bulk,  of  the  dues  of  the  Sound,  for  1855-6,  in  thalers,  . 

2,012,000 

a 

Great  and  Little  Belt, 

26,600 

Additional  rights, . 

• 

• 



328,122 

Total  receipts, 

s • • 

2,426,722 

Expenditures, 



316,425 

Excess, 

. 

• • s • • 

2,110,297 

COMMERCE  OF  DENMARK  AND  TITE  DUCHIES  OF  SCHLESWIG  AND  HOLSTEIN 
FOR  THE  TEARS  1S53  AND  1854. 

ISKl.  18M. 

A.  A- 


Country. 

Imports. 

Exports. 

Imports. 

Exports, 

Hamburg, 

15,935,373 

9,019,762 

18,859,656 

9,643,115 

12,194,060 

Great  Britain, . 

7,554,040 

10,662,224 

10,882,363 

4,481,490 

Altona,  . 

4,141,248 

3,321,698 

6,268,919 

Norway, 

2,179,625 

3,053,727 

2,246,696 

2,563,618 

Sweden, 

2,918,584 

1,321,128 

312,750 

3,657,648 

1,113,641 

Russia,  . 

3,665,109 

354,618 

49,610 

U.  States, W.  Indies, 
and  South  Sea,  . 

3,457,453 

350,245 

2,997,833 

142,116 

Lubec,  . 

2,169,566 

1,914,682 

1,015,844 

2,651,947 

1,110,229 

Danish  Colonies,  « 

386,006 

2,360,736 

349,500 

Prussia,  . 

1,203,308 

912,129 

2,001,549 

950,001 

Holland, 

713,090 

1,199,444 

844,830 

2,213,103 

668,101 

Iceland, . 

805,056 

607,783 

840,783 

Bremen, 

1,012,164 

46,926 

1,232,625 

14,364 

Prance,  . 

663,407 

326,905 

498,449 

619,713 

118,969 

Belgium, 

252,869 

222,806 

312,692 

Me^lenburg, . 

377,671 

278,299 

678,374 

269,644 

Hanover, 

165,277 

326,012 

14,461 

261,092 

316,680 

Mediterranean, 

444,781 

148,365 

33,086 

East  Indies,  China, 
and  Guinea, 

289,020 

122,013 

273,877 

13,440 

16,148 

Greenland, 

275,362 

106,846 

43,138 

Faroe  Isles,  . 

145,163 

63,306 

106,293 

69,411 

All  others^ 

267,865 

424,864 

1,096,380 

698,630 

Total  (thalersX  . 

50,350,112 

34,268,800 

66,861,111 

39,088,108 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  THE 
DANISH  WEST  INDIES, 

From  October  1,  1820,  to  July  1,  1866. 


1 Ybam 

BMpnio 

! Sarr. 

i 

EXPORTS. 

IMPOBT8 

1 

Whereof  there  was 
In  Bullion  St  Spede. 

TOITGE  CLTX 

Dommo. 

Foauosf. 

Total. 

1 Total,  | 

Exporr. 

Ixpobt:. 

Awim, 

Fob. 

1321 

$1,816,296 

$48!V,488 

$1,801,779 

!|J,98*;>T4  1 

$14,681 

$809JM 

46,199 

6tt 

1822 

L608,494 

62S256 

2,281,750 

2,514,174 



inj«9 

43,288 

820 

1828 

1,281,152 

681,002 

1,862,154 

i 1,800,504 

.... 

342,097 

32,982 

569 

1824 

l,t49,641 

698,802 

1,817,948 

2,nO,6M  1 

5Sljy22 

86,458 

811 

1825 

1.2S1,24S 

56S.177 

1,849,425 

I,4»i.76&  1 

56,724 

156,098 

87,730 

712 

1826 

1,891,604 

676,001 

2,067,005 

2,067,900 

156JM3 

48JVS4 

1,070 

1827 

1,468,691 

588,190 

2,001,881 

tS9»JUS 

47,^ 

263,812 

44,358 

810 

1828 

2,202,465 

608,084 

2,910,499 

2,256,128 

65,209 

1T.\OOT 

67,982 

Mil 

1829 

1,942,010 

282,401 

2,224,411 

2,058,266 

61,200 

154,782 

56,788 

14*9 

1880 

1,638,022 

220,728 

l,«0^,T4S 

1,665,884 

20,187 

247,396 

59J»5 

849 

Total, 

$1^269,028 

5,886,569 

20,605,592 

19,T44,lfiO 

265,851 

2J5ia,734 

461,889 

8,899 

1881 

1,421,075 

8H609 

1,645,577 

1,651,641 

40,808 

242,479 

41,730 

i.706 

1882 

],m,4»o 

282^1 

1,67^8S1 

1,119J166 

88,645 

07,927 

89,762 

MOI 

1888 

1.2r9,«70 

28T.200 

1,516,870 

1,188,700 

24,768 

115,788 

83,642 

8^519 

1884 

1,084,202 

854,808 

1,489,010 

1,621,826 

12,114 

88,878 

88,757 

1,72T 

1885 

1,2Se.880 

201,816 

1,457,196 

1,282,902 

27,655 

TI,96T 

85,976 

581 

1886 

1,826,892 

210,092 

1,586,484 

L82^869 

81,648 

11,675 

82,965 

MSI 

1887 

1,124,642 

288,850 

1,858,492 

1,164,087 

18,434 

106,885 

81,657 

88,168 

A>*9  ; 

1888 

949,769 

227,417 

1,177,186 

1.817,585 

1,617,747 

100,467 

906.S41 

719 

1889 

1,014,381 

808,154 

1,465,761 

16^2^7 

48,997 

33,568 

8,607 

1840 

918,981 

isojns 

1,099,449 

969,177 

21,429 

140,187 

27,700 

1,197 

Total, 

$11,768,482 

2,485,198 

14,258,680  j 

18,854^576 

480,605 

1,220,464 

848,920 

96,284 

1841 

769,908 

824»7 

852,495 

1,075,580 

10,931 

984M» 

29,464 

417 

im 

791,828 

157,260 

949,088 

584,821 

4^«V,2S5 

55,588 

105,482 

26,740 

700 

1848* 

672,158 

74,M0 

746,698 

4,290 

167,224 

28,086 

I9B 

1844 

788,192 

87,180 

870,822 

624,447 

11,980 

109,113 

24,548 

868 

1845 

888,508 

160,926 

994,429 

760,809 

67,995 

82,8n 

28,920 

1846 

969,452 

166,464 

1,125,916 

752,614 

100,270 

91.690 

27,964 

1^ 

1847 

886,672 

152,681 

76,874 

! 989,808 

846,748 

48,000 

127,296 

22,156 

4^15 

1848 

876,969 

! 958,848 

585,788 

84,096 

139,831 

25,579 

4,065 

1849 

727,197 

54,149 

781,846 

981,953 

889,141 

8,948 

12,379 

25;>97 

5,490 

1850 

867,140 

114,818 

267,459 

278,890 

58,600 

19,875 

2,690 

ToUl, 

$9,118,019 

1,127,879 

9, 24^898 

6,272,092 

615,978 

980,725 

153,879 

21,676 

1851 

902,68f 

125,608 

1,028,289 

285,894 

248,580 

13,834 

18,188 

4175 

1S62 

810,489 

120,697 

981,186 

191,745 

169,987 

9,143 

10,408 

6,561 

1858 

918,481 

41,160 

954,641 

184,497 

888,825 

7,915 

14,081 

9,571 

1854 

928,924 

84,026 

962,950 

286,044 

285,754 

8,412 

11,846 

7,984 

1865 

848,111 

A858 

888,464 

225.808 

22,155 

14,147 

4120 

1856 

817,290 

86,511 

908,801 

225,628 

4^i66 

^080 

11,875 

955 

^ 9 months  to  Jane  80,  and  the  fiscal  jear  from  this  time  begins  Joljr  1. 


COLONIES. 

The  colonial  poasessiona  of  Denmark  are  the  Fiiroe  Islanda,  Iceland,  GrecmlaB^ 
and  the  ialanda  of  Santa  Cruz,  St.  Thomas,  and  St.  John,  in  the  West  Indi^ 
Tranquebar  and  Serampore,  in  the  East  Indies,  were  sold  to  the  English  £.  India  Ca 
In  1846.  The  extent  and  population  of  these  in  1860  were  as  follows : 


Sqnara  Mflaa. 

Population. 

Faroe  Islands, 

495 

8,160 

Iceland, . 

38,200 

60,000 

Greenland, 
West  Indies: 

3,960 

9,400 

Santa  Cruz,  . 

74 

23,720 

St  Thomas,  , 

23 

13,666 

St  John, 

21 

2,228 

Total,  . 

42,763 

117,164 
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DAOTSH  SOUND  DUES. 


The  Sound  Dues  are  partly  levied  on  ships,  and  partly  on  cargoes.  As 
to  the  basis  of  the  contribution,  it  seemed  just  to  take  the  quantity  of 
goods  carried  by  the  ships  of  each  nation  through  the  Sound  and  fhe 
Belt  as  determining  the  proportions  respectively  to  be  paid  to  the  capi- 
talization of  the  dues.  From  some  tables  which  are  appended,  it  appears 
that  the  amount  of  duties  on  ships  entered  into  or  sailed  from  the  Baltic, 
by  different  nations,  was  as  follows : 


BAILED  FEOX  BALTIO.  XNTBBXD  INTO  BALTIC, 

r ^ \ r ^ ■ \ 


OOmCTBIBB  PBiyiLBOBD. 

AyeragA  sum. 
1861-im 

Pot  cent  of 
the  whole 

Average  Bum. 
1851-1858. 

Per  cent,  o 
the  whole 

United  States  of  America, 

• 

Rix  DoUan. 
850 

amount 

0.859 

Rix  Dollars. 
76 

amount. 

0.620 

Belgium,  . 

• 

• 

72 

0.050 

50 

0.067 

* Bre^n,  . 

• 

• 

260 

0182 

259 

0.183 

Denmark,  . * 

11,132 

34,762 

7.790 

12,358 

8.753 

Great  Britain,  • 

24.326 

35,731 

25.309 

France, 

Greece, 

2,530 

1.770 

2,524 

1.771 

• 

6 

1.004 

6 

0.004 

Hambui^, 

• 

645 

0.451 

451 

0.319 

Hanover,  . 

The  Netherlandsi 

6,388 

14,338 

3.735 

4,926 

3.488 

10.033 

14,462 

10.244 

Italy  (Naples),  • 

366 

0.256 

396 

0.281 

Lubec,  . 

1,102 

0.773 

1,020 

0.723 

Mecklenbuig,  . 

8,200 

6.738 

7,284 

5.169 

Norway,  . 

19,326 

13.523 

17,956 

1,671 

12.718 

Oldenburg, 

• 

1,439 

1.007 

L113 

Portugal,  . 

• 

46 

0.032 

55 

0.039 

Prussia,  . 

• 

21,933 

15.348 

21,456 

15.198 

Russia, 

8,467 

5.925 

7,683 

6.371 

Spain, 

24 

0.017 

23 

0.016 

Sweden,  • 

12,054 

8.435 

12,137 

8.597 

Austria, 

6 

0.004 

6 

0.004 

BON  PBITILEGED. 

Buenos  Ayres,  . 

• • • • 

6 

0.004 

Peru, 

6 

0.004 

5 

0.004 

Tuscany,  • 

6 

0.004 

7 

0.005 

Total, 

• 

• 

142,908 

100.000 

141,181 

100.000 

On  the  4th  January,  1850,  a meeting  of  the  Ministers  of  Austria,  Bel- 
^um,  France,  Holland,  Prussia,  Spain,  and  Sweden,  and  a Commissioner 
from  Russia,  met  at  Copenhagen,  to  consider  the  disputed  question. 

On  the  l7th  of  February,  another  meeting  of  tne  Commission  took 
place,  when  the  same  States  were  represented,  with  the  addition  of  a 
delegate  from  Oldenburg.  At  this  meeting  it  memorandum  was  presented, 
in  vimich  Denmark  offered  to  accept  as  a compensation  for  the  abolition 
of  the  Sound  Dues,  a sum  of  36,000,000  rix  dollars  (about  £8,888,838), 
which  is  about  fift^n  and  a half  years’  purchase  of  2,248,579  rix  dollars, 
the  average  net  revenue  from  the  Dues  during  the  nine  years  of  peace, 
1642  to  1847,  and  1851  to  1853.  Each  State  interested  in  the  com- 
merce of  the  Baltic  to  be  responsible  for  the  sum  only  which  is  assimed 
to  it,  but  the  offer  to  be  binding  on  Denmark,  on  its  acceptance  by  all  the 
States,  that  have  taken  part  in  the  negotiation.  If  the  proposal  were  ac- 
cepted, the  share  of  the  United  States  of  the  indemnity  for  the  dues  would 
amount  to  717,829  rix  dollars,  or  2*05  per  cent,  of  the  whole  amount. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  HOLLAND, 

Fbox  Ootobsr  1,  1820,  to  July  1,  1856. 


TlAOf 

Bspnre 

Bare. 

M. 

EXPORTS. 

IMPOBT8 

Whereof  tbera  was 
In  BuDloa  ABpeele. 

TOIT0E  evn 

DoMxarxc. 

Foreign. 

Total, 

Total. 

Exfor. 

Impost.  I 

Awn. 

Tom. 

1881 

»l,»B4^18 

$1,780,602  $8,004305  I 

$1388.056 

$188 

$1358,167' 

86.048 

loOOl 

1888 

2,077,868 

1324,688 

8,602,051 

868,005 

.... 

158.6611 

86,688 

1381 

1888 

S,«43,no 

2,400,816 

6358,146 

754,060 

1,900 

999.761 

58346 

6,760 

1884 

1,807,614 

617,881 

8,216,845 

1,210,967 

• • • • 

989.SM 

84317 

1,408 

1885 

S,488,46S 

1,806,889 

8,708.807 

1,258,869 

.... 

15,085 

86,046 

678 

1816 

1,»T0,1M 

1390,867 

8370356 

• . • • 

161.880 

88316 

1,118 

188T 

2,889381 

888,960 

8328,881 

966317 

740 

85,608 

88310 

1,718 

1818 

1,868,767 

86^646 

2.880,418 

1308371 

4300 

181.9881 

85315 

6,170 

1888 

8,006,651 

889380 

8,96^18T 

1,057354 

1^451 

17.808 

86378 

4.961 

1880 

8,854,551 

676387 

4380,078 

888,408 

.... 

19.167 

85380 

4315 

Tout, 

188,888,548 

i23iT3n 

86,700,119 

11,488,6(8 

88,618 

8,486,081 

896,119 

1881 

1,101,991 

818,860 

1,080,158 

080387 

5,000 

16,641 

“•IP 

im 

1888 

8,882,708 

2,870,400 

MOa.889 

1360,668 

• • * • 

4,764 

88,770 

8378 

1888 

1,684,858 

728,400 

8356,768 

1,166,856 

86,178 

5,440 

83,488 

4088 

1884 

8,8<»,586 

1,268,188 

8,688,674 

1.128356 

• . • • 

(0.071 

“P® 

7,m 

1885 

8346,090 

187,086 

9^018 

1300370 

.... 

00,608 

ia>4( 

6,151 

1881 

8.408,006 

686,470 

8,184375 

1,888381 

.... 

.... 

14,078 

11356 

188T 

8,085389 

1,882,986 

8388385 

1,886,076 

• . • • 

•1.4(1 

18,745 

88,788 

1888 

8355,079 

808,260 

2,954348 

1,180,807 

8,618 

0318 

18301 

19.019 

1888 

l,6n358 

206,651 

1,078,008 

8,140,788 

860 

8388 

11,618 

18381 

1840 

8345364 

611,046 

8^856,810 

1,074,754 

800 

466 

81,747 

11329 

Total, 

$88308388 

8,46N814 

80368347 

14368,4n 

85350 

188351 

816364 

101,700 

1841 

8,887,444 

877,478 

8314,988 

1,688,028 

.... 

84,888 

103» 

1848 

8,886,888 

886,088 

8,628386 

1,067,488 

• • • • 

.... 

883W 

18304 

1848» 

1,608387 

888,140 

1356;467 

480388 

• • • • 

18,780 

88380 

8,600 

1844 

181,088 

2,609,044 

1310,081 

• • • • 

886 

88,786 

16380 

1846 

8,758,780 

868367 

8,088,047 

054344 

• • • • 1 

1300 

87,860 

163a 

1846 

8,007,601 

190,074 

8306,765 

1,060307 

8,062 

86385 

11381 

184T 

1,886308 

120,086 

8,015384 

1,847,809 

• • • • 

14,668 

17,744 

17,148 

im 

1306350 

8T1318 

1366368 

1,417308 

88,900 

13347 

81365 

1848 

8,166388 

842,027 

2,807355 

1301,648 

• > . • 

.... 

16,460 

1850 

8,188,101 

416364 

2,604,665 

1,686,967 

.... 

...j 

14,068 

88,708 

Total, 

$82366,778 

2,611,010 

1 

1 

12,814,088 

28,000 

81,180 

834,051 

154,161 

1851 

1,011,116 

284,064 

2,106,169 

2,052,706 

1 

9,389 

86,014 

1868 

2,208,948 

804,681 

2,497320 

1,685,661 

i 

18,750 

88,088 

18S8 

1,088,728 

216,778 

8,199,496 

1,626,170 

10303 

80,760 

1854 

2,209,710 

142,056 

8,442.666 

1,605.070 

f 

15,804 

l^oe4 

1855 

1,920,869 

208,616 

2.129.0S4 

1,825,700  1 

* * * * ' 

15,078 

17,268 

1866 

8301,110 

86318 

8386,428 

8,436,470 

■"T 

83357 

843H 

* 9 months  to  Jane  80,  and  the  Uses!  ywt  from  this  tlmo  begins  Jnlj  1. 


PRINCIPAL  PORT. 

Amsterdam,  the  principal  city  of  Holland,  situated  on  the  Y,  an  am  of  the  Zuy- 
der  Zee,  in  lat.  52°  22'  17''  N.,  long.  4®  63'  16"  B.  From  1580  to  1760,  Amsterdam 
was,  perhaps,  the  first  commercial  city  of  Europe ; and  though  her  trade  has  expe- 
rienced a great  filling  off  since  the  ku^mentioned  epoch,  it  is  still  very  considerable. 
In  1785  the  population  is  said  to  have  amounted  to  235,000;  in  1815  it  had  de- 
clined to  180,179;  but  its  increase  in  the  interval  has  been  such,  that  it  amounted 
in  1840  to  210,077.  The  harbor  is  spacious  and  the  water  deep ; and  it  has  recenUy 
been  much  improved  by  the  construction  of  docks,  two  of  which  are  already  com- 
pleted, and  a third  in  a very  advanced  state.  The  imports  principally  consist  of 
sugar,  coffee,  spioes,  tobacco,  cotton,  tea,  indigo,  cochineal,  wine  and  brandy,  wool, 
grain  of  all  sorts,  timber,  pitch  and  tar,  hemp  and  flax,  iron,  hides,  linen,  cotton  and 
woolen  stufis,  hardware,  rock  salt,  tin  plates,  coal,  dried  fish,  etc.  Tbe  exports 
consist  partly  of  the  produce  of  Holland,  partly  and  principally  df  the  produce  of  her 
possessions  in  the  East  and  West  Indies,  and  other  tropical  oountries,  eta 
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HOLLAND  (NORTH  AND  SOUTH), 

Two  contigaous  provinces,,  and  the  most  important  of  the  kingdom  of 
the  Netherlands,  composed  of  the  peninsulas  and  islands  between  latitude 
61“  40'  and  63°  30'  N.,  and  longitude  4°  and  6°  20'  E.,  having  south,  Hol- 
land’s-Diep,  and  a mouth  of  the  Rhine,  west,  the  North  Sea,  and  on  other 
sides,  the  Zuyder-Zee  and  provinces  of  IJtrecht,  Gelderland,  and  North  Brar 
bant.  Area  of  N,  Holland,  960  square  miles.  Population,  1852,  506,006. 
Of  S.  Holland,  1,175  square  miles.  Population,  584,693.  Surface  uni- 
formly flat,  intersected  by  numerous  canals,  and  much  of  it  below  the 
level  of  high  sea-tides,  but  protected  against  these  by  a line  of  natural 
downs  all  uong  the  west  coast,  and  artificial  dykes  elsewhere. 

Shipping. — ^The  following  account  is  given  of  the  shipping : 


OLau»j>  taWABD. 


OLBABBP  ODTWAED. 


Ships. 

Tonnage. 

Ship.. 

Tonnage. 

1860, 

6,961 

1,099,671 

7,031 

1,136,664 

1851, 

6,960 

1,166,140 

7,177 

1,216,658 

1852, 

7,457 

1,249.728 

7,712 

1,317,425 

1853, 

6,883 

1,151,293 

7,068 

1,215,869 

'The  Netherlands’  and  foreign 

ships  were,  in 

1853, 

in  the  follov 

proportions ; 


CLXAUD  tNWABD. 


CLEARED  OUTWARD. 


Bhipft.  Tons.  Ships.  Tons. 

Netherlands*  flag,  . . 49^^  per  cent  44|  per  cent  47^  43 

Foreign,  ....  60*  “ “ 65*  « “ 62*  67 


To  have  a full  view  of  the  trade  of  Holland,  we  must  not  only  learn  its 
state  as  carried  on  by  sea,  but  also  by  the  rivers,  which  carry  a CTeat 
amount  of  it  Tables  have  been  published  of  the  merchandise  which  ar- 
rived, and  was  forwarded  by  way  of  the  Rhine,  in  1854.  There  was  an 
increase  above  1863,  of  7,260  tons  from  Amsterdam  to  places  on  the 
Rhine,  and  of  12,328  tons  fi*om  the  Rhine  to  that  city.  Coflfee,  rice,  and 
the  oleaginous  grains,  are  foremost  in  this  progressive  increase.  The  ex- 
port of  rice  to  Germany  has  had  a remarkable  increase.  In  1842-52,  it 
was  only  8,666  quarters  per  annum.  In  1853,  it  was  46,459.  The 
quantity  of  grain  sent  from  Amsterdam  to  the  Rhine,  in  1834,  was  15,600 
tons. 

The  vessels  engaged  in  the  river  navigation,  were,  in  1863  : 


Laden, 

In  ballast,  . 


CLEARED  INWARD. 

VoaselA.  Tonnage. 

15,973  1,134,748 

2,213  148,680 


CLEARED  OUTWARD. 

Vcssela.  Tonnage. 

9,844.  787,105 

8,187  621,975 


with  127  wood-rafts,  measuring  24,328  cubic  ells. 

The  proportion  of  these  belonging  to  the  Netherlands,  was : 

Of  laden  vessels,  . . 8,879  Tonnage  611,578  cleared  inward, 

“ “ . . 4,616  “ 376,009  cleared  outward. 

The  remainder  belonged  principally  to  Belgium  and  Prussia,  and  in 
smaller  proportions  to  Hanover,  Baden,  Nassau,  Hesse,  Bavaria,  Frank- 
fort, and  Wurtemberg. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  THE 
DUTCH  WEST  INDIES. 

From  October  1,  1820,  to  July  1,  1856. 


Tkau 

, imtifo 

EXPORTS. 

UIPOKTS 

Whoroof  there  was 
Id  BoUIod  4b  Specie. 

I 

ITOIPOECLT). 

1 

SOL  1 Donrana 

FomoN. 

Total. 

Total. 

Exron. 

Ixpoit. 

1821 

1588,250 

tl4».7&4 

1638,048 

$860,950 

$84,860 

$105376 

18,228 

m 

1822 

921,072 

157,704 

l,078,n6 

1,491,028 

22,450 

187398 

25,642 

m 

1828 

655,768 

157,065 

812,828 

950,967 

8,700 

98,269 

16,788 

^ 1 

1824 

M»,m 

111,984 

701,759 

997,800 

8,000 

54,408 

19.071 

1.406 

1825 

487,184 

77,092 

574,286 

828,607 

74,687 

14,809 

.... 

1826 

484,125 

57,42« 

491,561 

554,217 

iooo 

87,141 

i2,ra 

Sll 

1827 

887,578 

44,162 

481,785 

519,706 

- 

107,810 

18,874 

212 

1828 

415,848 

41,616 

456,959 

478397 

17 

89,018 

11,506 

m 

1829 

879,874 

18,667 

898,541 

488,182 

... 

14a,02T 

12,217 

m 

1880 

819,495 

42,298 

861,708 

2S6309 

2,260 

187^ 

11,048 

124 

Total, 

15,188,478 

857,798 

5,991,271 

7,401398 

68,187 

1,09939$ 

155,406 

S368 

1881 

870,857 

45,274 

416,181 

848,799 

70 

liHSI 

11,480 

124 

1882 

46,644 

40t,164 

828,882 

.... 

8a,ora 

9311 

80 

1888 

288,205 

54,088 

842348 

8803n 

.... 

49,10 

11,478 

80 

1884 

284,562 

82,186 

846,688 

854,192 

.... 

11,266 

la 

1885 

819,482 

84,110 

408,649  ' 

481,840  1 

56,000 

a»,is9 

5.S16 

1886 

406.458 

67,427 

478,885  1 

521,906  ; 

22,868 

25,510 

8.524 

223 

1887 

291,779 

80,876 

822,665  1 

410.10T  1 

.... 

49,872 

6308 

OSS 

1888 

204.284 

46,915 

251,149 

882,501  , 

28,480 

85,815 

2,948 

168 

1889 

282,042 

70,976 

858,017  ' 

582,284 

47,625 

88,766 

4,020 

441 

1840 

259,488 

42,916 

802354  { 

896379  1 

17,187 

82,849 

8,790 

1.U6 

Total, 

$8,064,517 

551,811 

8,615,828  1 

4,191,401  ' 

167,180 

4n,959 

67385 

8.066 

1841 

$298,609 

84,194 

882,898 

500,197  : 

20,068 

62,068 

6,666 

710 

1842 

251,650 

15,5$! 

267,281 

881,270  ' 

5,425 

46,084 

4,254 

028 

1848* 

204,987 

10,819 

215,756 

280371 

% « • • 

58,804 

8,794 

24$ 

1844 

808,488 

19,848 

828,286 

8S6388 

942 

64350 

4,981 

81 

1845 

804,080 

88,708 

887,788  ' 

868,824 

17306 

97309 

5.025 

.... 

1846 

264,647 

14^507 

279,154 

898,056 

6,889 

29,159 

5,047 

.... 

1847 

217,214 

16,855 

288369  1 

279,086 

6,225 

18,847 

4370 

118 

1848  1 

816,666 

22,147 

888,818  ' 

458,615  , 

8,909 

99,857 

7394 

080 

1848 

817,066 

50,252 

867,819  ! 

458,099  ' 

84,018 

89,946 

14,198 

657 

1850 

864,886 

56,688 

421,018 

580,146 

41,294  < 

48,087 

9,238 

ISl  1 

’ Total, 

$2,842,782 

274,094 

8,116,826 

8,925399 

141,719 

484,116 

6^007 

2,90^  1 

1 

1851 

866,893 

188,089 

604,987 

572,470 

168,544 

26,859 

7,6ST 

SOS 

1852 

290,679 

17,766 

817,445 

552361 

1,800 

20,097 

4,977 

no 

1858 

251,258 

18,789 

270,047 

409,185 

4,090 

28,076 

^98S 

400  , 

1854 

871AS0 

22,065 

898,445 

584,978 

11,425 

11,912 

7,925 

080  ' 

1855 

282,640 

7,616 

240,256  I 

488,841 

6,200 

15,941 

1 9,222 

9S  1 

‘ 1856 

828,654 

6,828 

829,982  1 

586,875 

6,500 

5,854 

7,816 

S64 

* 9 months  to  June  80,  and  the  fiscal  year  iVom  this  time  begtns  Jnly  1. 


PRINCIPAL  ISLANDS. 

Curasao,  or  Curacoa,  an  island  in  the  Caribbean  sea,  belonging  to  the  Dutch,  off 
the  north  coast  of  Venezuela.  Lat  12®  N.;  long,  69®  VT.  Length,  forty  miles; 
breadtli,  six  to  ten  miles.  Population,  1849,  of  Cmu^oa  and  St  Eustache,  20,311. 
Shores  bold ; surface  hilly ; soil  not  rich,  and  deficient  in  water,  yet  a good  deal  of 
sugar,  indigo,  tobacco,  and  maize  are  raised.  Principal  port  is  Santa  Anna,  on  the 
south-west  side  of  the  island,  the  entrance  to  which  is  narrow,  but  the  harbor  is 
large  and  secure. 

SuRiXAM,  a river  of  Dutch  Guinea,  South  America,  traverses  the  center  of  that 
colony,  which  is  sometimes  called  by  its  name,  and  after  a northerly  course  of  300 
miles,  enters  the  Atlantic  near  Paramaribo.  It  receives  several  affluents,  and  is 
navigable  in  most  part  of  its  course  to  the  foot  of  the  mountains,  and  for  large  shipa 
to  about  30  miles  from  the  sea.  Banks  in  general  densely  wooded ; below  ParamA- 
ribo  they  are  laid  out  in  thriving  plantations.  Its  entrance  is  defended  by  the  forts 
New  Amsterdam  and  Zelandia. 
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HOLLAND. 

The  following  table  wilLexhibit  the  proportions  in  which  the  trade  of 
Holland  was  distributed  among  the  different  countries  of  the  world  ; 


COUNTBIES.  t i / 

1852.  185S.  1852. 

1.  Great  Bmtaik,  . . £6,954^833  £7,324,667  £5,085,167 

2.  North  Sea,  Baltic,  Wnras  Sea,  and  Central  Europe — 

German  Cui^ms  Union,  . 4,458,583  5,344,250  9,312,083 

Hanover  and  Oldenburg,  . 425,000  343,750  192,917 

Hamburg,  ....  267,917  410,000  631,667 

Bremen,  ....  96,083  94,917  65,667 

Lubec,  ....  5,000  6,667  1,750 

Mecklenborg,  . . . 55,667  9,417  14,333 

Denmark,  ....  184,333  163,667  106,333 

Sweden,  ....  41,417  35,250  26,667 

Norway,  ....  378,583  383,000  61,416 

Russia,  Baltic,  and  White  Sea,  1,243,750  1,268,917  426,000 


3.  Western  Europe — 

Belgium,  ....  2,208,917 

France,  ....  1,067,583 

Spain,  ....  47,000 

Portugal,  . . . . 47,750 

3,371,250 

4.  MEDrrSREANEAK  AND  BlACK  SeA — 


Russia, 

Turkey  and  the  Levant, 
Austria,  . 

Italy, 


6.  Aherica — 
United  States,  . 
Surinam,  . 
Curacao,  . 
South  America,  . 


286.917 

226.917 
134,500 
176,333 


778.000 

406.000 
14,583 

352,417 


1,551,000 

6.  Asia,  Africa,  and  Australia — 


Java, . 

China,  .... 
Coast  of  Guinea, 

Cape  of  Good  Hope,  Canary  ) 
Islands,  British  India,  ) 
Philippine  Islands, 

Australia,  .... 

Totals^ 


6,276,333 

208,583 

18,833 

494,750 

20,167 


2,097,083 

1,044,250 

57,250 

42,583 


220,331 

143,000 

101,750 

149,083 


562,250 

369,917 

10,667 

631,500 


5,310,750 

117,583 

34,500 

446,333 

20,917 


1858. 

£6,164^083 

8,345,583 

199,167 

609.500 

81.917 
3,333 

11,083 

83.917 
31,500 
56,750 

286.500 


7,156,333  8,059,835  10,838,833  9,709,250 


2,047,083 

859,250 

44,167 

34,250 


2,009,417 

974,000 

54,750 

28,167 


3,241,166  2,984,750  3,066,334 


5,833 

304,917 

311.000 

826.000 


23,000 

284,917 

372,750 

548,000 


824,667  614,106  1,447,750  1,228,667 


480,167 

122,250 

22,917 

120,833 


458,917 

105,167 

26,833 

64,500 


1,574,334  746,167  655,417 


1,569,500 

333 

16,167 

18,083 

83 


1,817,500 

250 

20.917 

13,333 

57.917 


7,018,666  5,930,083  1,604,166  1,909,917 


On  the  31st  of  December  the  merchant  fleet  of  Holland  counted  in 
all  2,037  vessels,  = 239,601  lastes  burden  (laste  = 2 tons).  The  number 
of  steamers  belonging  to  Netherlands  in  1837  was  only  30,  with  58 
engines  of  2,200  horse  power.  In  1853  there  were  100  steamers,  with 
118  engines  of  6,911  horse  power,  not  including  those  of  the  royal  navy. 
In  connection  with  the  ^eat  emigration  to  the  gold  fields  of  Australia, 
more  than  50  Dutch  ships  were  freighted  in  different  British  ports. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  THE 
DUTCH  EAST  INDIl^, 

Fbom  Ociobsb  1,  1830,  TO  JULT  1,  1856. 


Tsais 

EXPORTS. 

IMPOSTS 

' 1 Wheraof  there  was 
1 |ln  BoUion  Specie. 

ToiroB  evn 

Sspi. 

80 

DoMssne. 

FoastQN. 

1 Total, 

Totau 

Expostl 

Impost. 

1 Auks. 

Foi. 

18S1 

$188,010 

$1,681,808 

$1,714,818 

$184,869 

$1357,990 

.... 

^010 

18S2 

191,441 

999371 

l,lit.012 

$68,144 

877,641 

$2,800 

^2S6 

16» 

151,190 

l,T60,»dl 

1,902,101 

419,680 

998,940 

240 

4,990 

» . . > 

1894 

61,669 

688,616 

700,206 

147,458 

419,818 

.... 

8314 

1895 

168,029 

M»t,884 

1327306 

188,402 

669,558 

24,808 

7356 

1384 

1896 

67JK)6 

874.957 

489,468 

518356 

278,069 

8,282 

1897 

88,859 

127,749 

100.608 

286,447 

96,222 

ioir 

1,148 

.... 

1898 

88,710 

8ia,2n 

$00,967 

118,462 

266.480 

2,000 

8328 

.... 

1899 

69,074 

176,818 

2881892 

121,848 

149350 

8,898 

1,986 

.... 

1880 

68,978 

107,298 

170,600 

181348 

52,600 

10,000 

1301 

220 

Tots], 

$935,684 

7,485,449 

8.8n,188 

2,409, H4 

5,060306 

443O6 

87395 

13M 

1881 

128384 

681,442 

760,820 

819,896 

480375 

4,527 

6398 

1889 

24316 

508304 

528,020 

668374 

426398 

.... 

7,458 

ieo 

1888 

98859 

680,989 

774,841 

750,290 

477388 

10381 

7,4n 

1,488 

1884 

115,011 

466,188 

661,149 

582,159 

880,876 

1,615 

8328 

84$ 

1885 

980,606 

1,444,290 

800,888 

1,100,498 

925 

20,476 

.... 

1886 

179,691 

906,881 

1,979,022 

1,477,906 

700,740 

224 

16,958 

447 

1887 

968,250 

28^224 

548,474 

1,019,769 

286,828 

.... 

5,441 

T3$9 

1888 

i««,n4 

829,747 

490,961 

576396 

808,184 

8,742 

11,480 

1889 

86,619 

896,984 

488358 

692,196 

878i,e20 

626 

9.284 

66$ 

1840 

182,751 

902352 

$$6,80$ 

817,897 

176,72* 

2t6i9 

1,828 

4S5 

Total, 

$1,414,896 

5,616348 

7,080,989 

7,705370 

4,685,082 

48,509 

95,141 

1M48 

1841 

178,876 

224,150 

408,026 

266,425 

208300 

8,000 

5324 

1849 

85378 

198380 

279,158 

741,048 

178371 

.... 

794 

• a . . 

1848* 

90,289 

108,742 

198,901 

121324 

89377 

.... 

2,890 

• . • a 

1844 

98,818 

261,070 

859,888 

985,984 

244,825 

11,960 

4,656 

.... 

1845 

129,161 

72,007 

201,150 

588,608 

68316 

191 

4,592 

1846 

40,700 

42342 

88342 

480358 

88,440 

.... 

8,679 

.... 

1847 

91,902 

108,288 

200.140 

894,982 

106,120 

« • . • 

^870 

1848 

188,905 

107,954 

241,859 

849,846 

92,884 

.... 

4375 

. 

1848 

280,828 

54,118 

884,941 

854328 

82,000 

.... 

6,688 

1,488 

1850 

180388 

262,952 

448,485 

444,404 

219,400 

1,800 

4,070 

8329 

Total, 

$1310,020 

1,430,653 

2,740,678 

1 5,027,202 

1,272,483 

21,871 

42,688 

4,758 

1851 

204,480 

48,140 

247370 

410,148 

8I3OO 

. • • • 

8,016 

^651 

1859 

142,997 

181,185 

824,182 

l,01^994 

154,480 

.... 

8,689 

14,022 

1858 

902,822 

180,884 

888,706  1 

884,588 

149,800 

.... 

8,526 

6,605 

1854 

109,208 

75373 

184,776  1 

1,041,609 

68,500 

2,886 

8,688 

43I8 

1855 

287,987 

58,886 

841,S^ 

1,082,270 

87,170 

. • • • 

8,406 

8,458 

1866 

120,444 

89,719 

210,156  1 

1,899,289 

71,000 

17,000 

10,877 

2,141 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  time  begins  Joly  1. 


PRINCIPAL  PORT. 

Batavia,  a city  of  the  ialand  of  Java,  the  capital  of  the  Dutch  possessions  in  the 
East  Indies,  and  the  principal  trading  port  of  the  Oriental  Islands,  lat  6®  8'  S., 
long.  106®  50'  K,  on  the  north-west  coast  of  the  island,  at  the  mouth  of  the  Jacca^ 
river,  on  an  extensive  bay.  The  harbor  lies  between  the  main  land  and  several 
small  uninhabited  islands,  which,  during  the  north-western  monsoon,  aOTord  sufficient 
shelter  and  good  anchorage.  Population  in  1842,  63,860,  including  about  three 
thousand  Europeans ; the  rest  are  Chinese,  Javanese,  Malays,  etc.  It  is  built  on 
marshy  ground,  and  intersected  by  canals  in  the  Dutch  style.  It  is  defended  by  a 
citadel  and  several  batteries,  and  has  a considerable  garrison  and  marine  arsenal. 

The  Jaccatra  is  navigable  by  vessels  of  40  tons  two  miles  inland ; ships  of  from 
300  to  400  tons  anchor  in  tlie  bay,  one  mile  and  a half  from  shore.  Batavia  is  the 
great  commercial  emporium  of  the  Asiatic  Archipelago,  and  absorbs  by  far  the 
gfreatest  proportion  of  the  trade  of  Java  and  Madura ; the  annual  exports  of  which 
islands  amount  to  60,300,000  florins  ($25,123,0001  and  the  imports  to  30,000,000 
florins  ($12,000,000).  t » /» 
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DUTCH  EAST  INDIES. 

Dutch  Colonies. — Java,  ‘Sumatra,  Borneo,  Celebes,  Moluccas,  Am- 
boyna,  and  .other  islands  in  the  East  Indies ; Surinam,  Curasao,  and  de- 
pendencies, in  the  West  Indies,  and  Guinea  coast,  in  South  America. 

Java,  the  principal  of  the  Dutch  East  India  islands,  between  latitude 
6”  62'  and  8°  50^8.,  and  lon^tude  106°  16'  E.,  separated  R from 
Bali  by  the  strait  of  Bali,  and  W.  from  Sumatra  by  the  strait  of  Sunda, 
and  having  N.  the  sea  of  Java,  and  S.  the  Indian  ocean.  Length  R to 
W.  670  miles;  breadth  varies  from  48  to  116  miles.  Estimated  area, 
including  the  contiguous  island  Madura,  60,000  square  miles ; and  pop- 
ulation, 1849,  9,660,880;  comprising  Europeans  and  their  descendants, 
16,808 ; natives,  9,401,712 ; Chinese,  106,088 ; Arabs,  Bughis,  etc., 
81,216;  slaves,  6,111..  The  S.  coast  is  high  and  steep,  with  few  in- 
dentations. A mountain  chain  extends  through  the  center  from  W.  to  E., 
with  a mean  elevation  of  1,000  feet,  having  numerous  volcanic  peaks, 
some  of  which  rise  to  1,000  feet  Its  N.  coast  is  low  and  marshy,  and 
lined  with  numerous  small  islands.  Principal  river,  the  Solo,  l^ides 
which  many  are  navigable  for  several  miles  from  the  sea,  or  used  for 
floating  down  timber  and  other  raw  produce  from  the  interior.  The 
rocks  are  chiefly  basaltic  and  volcanic,  and  the  soil  is  extremely  fertile. 
Java  is  supposed  to  be  capable  of  supporting  many  times  its  present 
amount  of  population.  At  present  only  about  one  third  part  of  tne  sur- 
fiice  is  under  culture ; but  the  island  is  the  granary  of  the  Asiatic  Ar- 
chipelago. Temperature  hot  in  the  plains,  but  cooler  in  the  elevated 
parts.  Rsrth<)uakes  and  thunder-storms  are  common ; hurricanes  rare. 
Rice  is  the  principal  grain,  and  is  cultivated  all  along  the  coast,  as  also 
in  all  the  low  grounds  wherever  irrigation  can  be  eflfected.  Ck>fiee  is 
the  great  staple  of  export ; it  is  raised  in  most  of  the  upland^  especially 
in  the  Preange  or  Prian^  regencies  on  the  west  part  of  the  island,  and, 
with  sugar,  its  culture  has  greatly  increased  within  the  last  few  years. 
Indigo,  tobacco,  cotton,  cinnamon,  maize,  and  other  dry  grains,  pulses, 
and  vegetable  oils,  cocoa,  and  sago,  are  other  principal  products. 

Tm  TALUH  or  THK  ■SPORTS  rmOJf  ^iVA,  A»0  TIIKIR  DnTtKATIO!f,  W 1846,  1886,  AKO 
1886,  WXRK  AS  rOLLOWS: 


Conntrtec. 

1840. 

Florim. 

1886. 

Florins. 

1826. 

Florins. 

NetherlandSy  . 

« 39,603,848 

27,232,588 

6,708,163 

6,513,525 

Indian  Archipolago, 

. 9,326,648 

4,367,783 

Great  Britain, 

. 2,366,987 

139,592 

349,098 

China,  Macao,  eta,  . 

. 1,886,703 

3,818,706 

1,944,145 

1,976,192 

France,  . 

. 1,326,149 

42,232 

America^ . 

. 1,199,644 

1,002,529 

211,231 

Hamburg, 

615,041 

108,142 

63,334 

Sweden,  . 

345,949 

253,959 

67,172 

Other  places,  . 

711,868 

369,315 

969,736 

The  previous  statements  show  that  the  produce  and  trade  of  Java  have 

increased  during  the  last  dozen  years  with  a rapidity  unknown  in  an^ 
other  colonj^,  Cuba,  perhaps,  excepted ; and  if  the  resources  and  capabi- 
lities of  this  noble  island  bo  fully  developed,  it  is  quite  impossible  to 
say  how  much  further  her  trade  may  be  extended  and  her  resources 
developed. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH 
DUTCH  GUIANA, 

Fbom  October  1832,  to  July  1,  1856. 


Ymaii 

amniio 

Birr. 

80. 

EXPORTS. 

IMPORTS 

1 Whereof  there  was 
|inBallioQ48pecte. 

, TOlfGE  OLD. 

Domornc. 

FoBBian. 

Total. 

Total, 

Expokt. 

IjfPOBT. 

Axn. 

Poa. 

1838 

$92^15 

$92,615 

$49326 

$1,744 

.... 

1884 

97,228 

27328 

67379 

.... 

1386 

.... 

.... 

1885 

80306 

. « « • 

90,906 

81,420 

- . * . 

- - - t 

.... 

1886 

59,815 

•*.300 

01,675 

88,471 

...  * 

ia.106 

.... 

1887 

61M8 

1395 

56,118 

44,976 

^ . 

«... 

! 6378 

2,m 

1888 

68,775 

2,078 

70,848 

54354 

.... 

200 

4,718 

76 

1889 

58388 

2,808 

61,666 

49,006 

.... 

6,687 

.... 

1840 

56,118 

.... 

52,118 

87,766 

5,729 

.... 

Total, 

8,881 

499,868 

867,900 

.... 

41352 

ifot 

1841 

8T,900 

87,900 

85,798 

400 

i 5,496 

UT 

184t 

101,066 

.... 

101,066 

74,764 

.... 

2378 

! A464 

1848« 

94,680 

.... 

24,680 

82388 

.... 

275 

8,066 

18a 

06.080 

4,792 

n,7T9 

49,1a 

.... 

.... 

7,668 

1845 

47,m 

1,872 

49,609 

41347 

• • . • 

• • • . 

8*740 

1846 

66.845 

1,189 

67,984 

88,674 

.... 

.... 

4310 

1847 

48,840 

888 

44328 

69355 

.... 

«... 

• 4381 

1848 

115301 

1311 

117,018 

51,297 

«... 

.... 

5,958 

*8i7 

1849 

104,018 

62 

104,066 

58,281 

.... 

416 

5,869 

1,000 

1850 

97,014 

639$ 

102,489 

71,048 

.... 

2,418 

4,983 

864 

Total, 

$705365 

16,186 

720,750 

507,281 

— 

6,067 

58,269 

1,798 

1851 

85,491 

5,582 

91,078 

89,678 

4,927 

584 

1859 

88,952 

7.282 

91,284 

86,788 

■ . • « 

• « « « 

6,262 

9a 

1858 

108,889 

17,694 

126,088 

180,661 

«... 

.... 

6,218 

402 

1854 

58,745 

7,678 

61,428 

104,286 

• • • • 

18,096 

2,927 

180 

1855 

287,968 

10,648 

248,606 

206,688 

.... 

22,145 

6,114 

.... 

1856 

818,661 

7,855 

821316 

252,798 

12,000 

8,169 

5310 

665 

* 9 months  to  Jane  SO,  and  the  fiscal  year  from  this  time  begins  Jalj  1. 


PRINCIPAL  PORT. 

Parah  ARIBO,  the  d^ital  town  of  Dutch  Guiana,  on  the  west  bank  of  the  Surinam, 
five  miles  trom  its  mouth  in  the  AUanti^  lat  5^  49'  N.,  long.  55^  22'  W.  Estimated 
population,  20,000,  mostly  blacks.  It  is  regularly  and  well  built;  streets  unpaged, 
but  ornamented  \rith  rows  of  tamarind  and  orange-trees ; and  it  has  Lutheran,  Od- 
vinistic,  Roman  Catholic,  and  English  churches,  Portuguese  and  German  Jewish 
83magogues,  and  is  the  center  of  the  trade  of  the  colony.  Fort  Zeelandia,  north  of 
the  town,  is  the  residence  of  the  governor.  In  a hospital  for  lepers,  on  the  right 
bank  of  the  Coppename,  450  patients  are  maintained  at  the  expense  of  the  colony. 
The  Kwatta  canal,  begun  in  1846,  is  the  first  public  work  executed  by  free  laborers. 

Colonies. — In  1602  the  Dutch  East  India  Company  was  formed,  and  the  Indian 
trade  increased  rapidly  in  magnitude  and  importance.  Ships  fitted  both  for  com- 
mercial and  warlike  purposes  were  sent  out.  Amboyna  and  the  Moluccas  were 
wrested  from  the  Portuguese.  Factories  and  fortifications  were  established  from  the 
mouth  of  the  Tigris  along  the  coasts  and  islands  of  India  as  far  as  Japan.  Alliances 
were  formed  with  the  native  princes.  In  Ceylon,  Malabar,  and  Coromandel,  the 
Dutch  were  themselves  the  sovereigns.  Batavia,  in  the  lar^  and  fertile  island  of 
Java,  formed  the  center  of  their  Indian  commerce.  In  1621  the  Dutch  formed  a 
West  India  Company.  Within  the  short  period  of  15  years  this  associadoii  con- 
quered the  greater  part  of  Brazil,  fitted  out  800  trading  and  warlike  ships,  and  cap- 
tured from  the  Spaniards  and  Portuguese  545  ships,  which  were  supposed  to  be 
worth  £7,600,000.  In  1661  they  founded  the  colony  of  the  Cape  of  Good  Hope. 
Between  the  years  1661  and  1672,  when  the  republic  was  invaded  by  the  French, 
the  commerce  of  Holland  seems  to  have  reached  its  greatest  height  Not  by  means 
of  any  artificial  monopoly,  but  by  the  greater  number  of  their  sliips,  and  their 
superior  skill  and  economy  in  all  that  regarded  navigation,  the  Dutch  engrossed 
almost  the  wholo  canying  trade  of  Europe. 
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DUTCH  GUIANA, 

Dutch^  or  Surinam,  lies  between  British  and  French  Guiana,  being 
separated  from  the  former  on  the  W.  by  the  river  Corentyn,  and  from  the 
latter  on  the  £.  by  the  Maroni ; on  the  N.  it  has  the  Atlantic,  and  on  the 
S.  Brazil.  It  lies  between  latitude  1°  30'  and  6°  N.,  and  longitude  53° 
30'  and  57°  30'  W.,  being  about  300  miles  in  length,  from  N.  to  S.,  and 
260  in  extreme  breadth.  Area,  about  38,500  square  miles.  In  physical 
geography,  climate,  productions,  etc.,  it  differs  but  little  from  British 
Guiana.  The  principal  river  is  the  Surinam,  which  flows  northward 
through  the  center  of  the  territory,  and  falls  into  the  Atlantic  after  a 
course  of  nearly  300  miles.  It  is  navigable  for  large  ships  for  about  4 
leagues  from  its  mouth.  Along  the  coast,  and  on  the  banks  of  the 
river,  are  many  settlements  and  plantations ; and  the  higher  parts  of  the 
country  are  occupied  chiefly  by  the  Maroons,  the  descendants  of  run- 
away negroes.  In  the  last  century  they  were  very  troublesome  to  the 
colonists,  but  they  have  now  adopted  more  settled  habits.  Slavery  has 
been  recently  abolished  here  by  the  Dutch  government,  but,  in  lieu  of 
compensation,  the  slaves  remain  apprenticed,  and  work  without  wages 
to  their  proprietors  for  twelve  years.  The  colony  is  ruled  by  a governor 
appointed  by  the  crown,  and  a council  elected  by  the  freeholders.  Just- 
ice is  administered  by  a supreme  court,  courts  of  minor  jurisdiction,  and 
a court  of  inheritance  and  orphans.  The  receipts  in  1850  amounted  to 
J089,485  ; the  expenditure  to  £85,564.  On  273  plantations,  consisting 
of  366,548  acres,  48,815  acres  were  under  cultivation.  The  chief  pro- 
ductions are  sugar,  rum,  molasses,  coffee,  cacao,  and  cotton.  Its  chief 
trade  is  with ’Holland.  Imports,  in  1851,  £171,395  ; exports,  £236,162. 
At  the  close  of  1850,  the  colony  numbered  61,080  inhabitants — of 
whom  12,401  were  Europeans  and  creoles,  8,000  bush  negroes,  1,000  In- 
dians, and  39,679  slaves.  Of  the  religious  sects,  the  Moravians  amounted 
to  17,933,  and  the  Jews  to  about  680.  The  live  stock  consisted  of 
168  horses,  59  mules,  5,564  cattle,  3,155  sheep,  454  goats,  and  4,664 
hogs.  The  army  consists  of  610  men  of  all  arms ; and  the  navy  of  11 
vessels,  chiefly  small.  Paramaribo,  the  capital,  is  situated  on  the  right 
bank  of  the  Surinam,  about  10  miles  from  its  mouth.  It  is  built  in  the 
Dutch  style,  w ith  wide  and  straight  streets,  planted  with  orange-trees ; 
and  the  houses  are  generally  two  stories  in  height,  and  built  of  wood. 
Population  about  20,000.  A little  north  of  the  town  is  the  fort  of 
Zeelandia,  where  the  governor  resides,  and  where  are  al^  most  of  the 
government  establishments.  • 

Surinam  was  declared  a free  port  by  proclamation  dated  May  1,  1848. 
Accounts  are  kept  in  dollars  of  8 reals  or  50  stivers  (100  cents),  and  in 
pounds  sterling.  Exchange  on  London,  $4  80  to  $4  85  per  pound  sterling. 
Aves  island,  one  of  the  leeward  group  of  the  West  Indies,  between  15° 
and  16°  N.  lat.,  belongs  to  the  Dutch  government.  In  the  year  1854 
extensive  deposits  of  guano  were  discovered  on  the  island  of  Aves,  by 
two  American  ship  captains,  but  we  do  not  as  yet  leam  that  any  ship- 
ments have  been  made  from  it  Coffee,  the  product  of  a possession  of 
the  Netherlands,  imported  into  the  United  States  in  a vessel  of  the 
Netherlands  direct  from  such  possessions,  or  from  the  Netherlands,  is 
admitted  free  of  duty,  under  the  treaty  of  August  26,  1852. 


Digitized 


by  Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Digitized  by 


A94  Hmu  Town*.  Ill 


FOREIGN  CX)MMERCE  OF  THE  UNITED  STATES 
WITH  THE  HANSE  TOWNS, 

Fbox  Ootobbb  1,  1820,  TO  Jdlt  1,  1806. 


Tbabs 

SliDlVe 

Ssrr. 

sa 

EXPORTS. 

IMPORTS 

' Whereof  there  was 
In  Bullion  4b  Specie. 

TOITOE  CLD. 

Dojaana 

FoasiQX. 

Totau 

Total. 

Eapokt. 

iMrOST. 

AMsa. 

Foi. 

isai 

•lAS^SM 

$597,088 

$2,182,544 

I990.1C5 

•130,165 

17,803 

4<W1 

1892 

1,644,226 

860,789 

3^015 

1,578,757 

.... 

53.151 

15,750 

1157 

1828 

1<5^2.854 

IA'47.080 

8,169,489 

l,991,ns« 

•1,900 

40,572 

11504 

11,717 

1824 

852, 8S8 

1,008,890 

1,868,278 

2.527,880 

7«,330 

11,052 

9,978 

1825 

1,144,474 

1,976,559 

8,121,068 

2,789,526 

58,050 

1.373 

17,960 

6.488 

1826 

279,818 

1,187.884 

2,116,697 

2,816.545 

- - » r 

83.a59 

18.510 

4,937  1 

1827 

1,698,971 

1,819,214 

8,018,185 

1,688,658 

.... 

1,305 

95,274 

5,767  1 

1828 

1,804,:)88 

1,190,918 

2,995,251 

2,60,882 

.... 

12 

23,685 

11,561 

1822 

1,928.176 

l,27o,984 

8,277,160 

2,274375 

2,000 

8,844 

21,962 

103M 

1«M 

1,549,782 

725,148 

2,274,880 

1,878378 

.... 

1S.4S8 

14,793 

1190 

ToUI, 

$14,791,468 

11,677,009 

26,468,477 

21,064,452 

61,850 

430,348 

iso^oes 

60,013 

1881 

1,812,241 

779,981 

1,652,670 

2,592,172 

8,498,801 

5,628 

17,147 

17.487 

1882 

2,485,543 

4,088,212 

8,S6^096 

^280 

18,452 

25,718 

1888 

2,108,110 

795,186 

2,908,296 

2,227,796 

1900 

9,296 

27,10 

1884 

2,608,571 

2.056,108 

4,659,674 

8355^856 

17,067 

10,718 

27,137 

1885 

2,771,890 

756,886 

8,588,276 

8,341.948 

1,805 

.... 

.... 

1886 

8,1.52,41^ 

1,311,464 

4,868,882 

4,994,820 

1,907 

7,208 

S7,3M 

1887 

2,562,»7 

1,192,592 

8,7.54,949 

5,642,221 

48,616 

12J85 

6,957 

48.M3 

1888 

2,625,802 

665.848 

8,291,645 

2,847,858 

12383 

10,211 

8,366 

84,541 

1882 

2,067,608 

788,459 

3.W1.067 

4,849,150 

12,106 

6,125 

4,892 

3S.3M 

1840 

8,367,968 

880,496 

4,198,459 

2,521,498 

906 

898 

17A48 

43,834 

Total, 

$25,507,002 

10,674,680 

36,181,682 

86,688,964 

68,458 

61151 

106,836 

390,333 

1841 

4,110,655 

450,061 

749,519 

4,560,716 

2,449,964 

5,800 

89 

14,198 

48,lf 

1842 

8,814,994 

4,564,518 

2,274,019 

605 

4,069 

11779 

moM 

1848^ 

9,898,948 

892,984 

8,891,988 

920,865 

285,967 

18,987 

WOi 

1844 

8,174,488 

892,204, 

8,566,687 

2,186,886 

85,204 

19.749 

60M 

1845 

4,106,927 

888,098, 

4,945,080 

2,912.537 

• • • • 

16,016 

fit.007 

1846 

4,008,815 

600,895 

4,608,680 

8,149,864 

143 

8,148 

<C3>7 

1847 

4,068,418 

266,225 

4.834,688  ' 

8,622,185 

. . . • 

11127 

BdfM 

1848 

8,856,676 

465,109 

4,881,785 

6,298,280 

96t7M 

8,849 

11787 

39,1« 

1842 

2,710,248 

604,682 

8,814,980 

7,742,864 

818,775 

48,519 

28,385 

44,334 

1850 

4.820,780 

885,742 

1 5,806,528 

8,787,874* 

119,706 

.... 

91,156 

<3,914 

Total, 

$87,070,489 

5,644,924 

48,715,868 

40,289,888  . 

699,172 

871126 

154,152 

640,775 

1851 

5,40.5.956 

641,491 

6,047.447 

10,008364 

579,116 

981128 

241996 

16,696 

«,m 

1852 

6,195,927 

681,080 

6,876,957 

8,171,411  ' 

59,819 

27,521 

87,800 

1858 

7.409,815 

610,788 

8,080.058 

18,34Ss455 

1,867,809 

5,144 

26.995 

68,361 

1854 

10,641,596 

1,444,662 

,18,086,253 

16,966,898 

,8,558,819 

1,456,219 

• . . • 

93,765 

104330 

1855 

9,155,169 

975,081 

10,180,250 

12,860,118 

10,110 

84,686 

113,807 

1856 

18,188,985 

1,050,896 

14,289,871 

14,458,612 

1,442,498 

7.703 

54,488 

100,844 

1 

* 0 montlu  to  Juno  80^  ood  the  fiscal  year  flrom  this  time  begins  July  t. 


PRINCIPAL  PORia 

Brsmkh,  one  of  the  free  Hanseatic  cities,  situated  on  the  riyer  Weser,  abont  50 
miles  from  its  mouth,  in  lat  53o  4^  45"  N.,  long.  8°  48'  K Vessels  not  drawing  mors 
than  seven  feet  of  water  go  up  to  the  town,  but  those  drawing  14  to  15  fret  aodior 
about  13  miles  from  Bremen.  Other  veasds  stop  at  Bremerlohe,  38  miles  below 
Bremen,  where  a new  and  spacious  harbor  has  been  constructed,  called  Bremen  Ha- 
ven. 

HAifBURO,  a free  Hanseatic  dfy,  on  the  north  bank  of  the  river  Elbe,  about  tO 
nules  from  its  mouth,  in  lat  53o  32'  31"  N.,  long.  9^  68'  31"  B.  Vessels  drawing 
14  feet  of  water  can  come  up  at  all  times,  and  vessels  drawing  18  fret  can  come 
safely  up  with  spring  tides.  The  largest  vessels  sometimes  unload  into  lighters  at 
Cuxhaven.  There  are  no  docks  or  quays,  and  vessels  moor  at  piles  driven  into  tba 
ground,  a short  distance  from  shore. 

Lub^  a famous  oommerdal  city  of  N.  Germany,  nominally  the  chief  of  the 
Hanae  towns.  Lat  53®  62'  1"  N.,  long.  10®  41'  6"  B. 
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HANSEATIC  LEAGUE, 

An  association  of  the  principal  cities  in  the  north  of  Germany,  Pms- 
sia,  etc^  for  the  better  carrying  on  of  commerce,  and  for  their  mutual 
safety  and  defense.  This  confraeracy,  so  celebrat^  in  the  early  history 
of  modern  Europe,  contributed  in  no  ordinary  degree  to  introduce  the 
blessings  of  civilization  and  good  government  into  the  North.  The  ex- 
tension and  protection  of  commerce  was,  however,  its  main  object ; and 
hence  a short  account  of  it  may  not  be  deemed  misplaced  in  a work  of 
this  description. 

Origin  and  Progress  of  the  Hanseatic  League. — Hamburg,  founded  by 
Charlemagne  in  the  ninth,  and  Lubeck,  founded  about  the  middle  of  the 
twelfth  century,  were  the  earliest  members  of  the  League.  The  distance 
between  them  not  being  very  considerable,  and  being  alike  interested 
in  the  repression  of  those  disorders  to  which  most  parts  of  Europe,  and 
particularly  the  coast  of  the  Baltic,  were  a prey  in  the  twelfth,  thirteenth, 
and  fourteenth  centuries,  they  early  formed  an.  intimate  political  union, 
partly  in  the  view  of  maintaining  a safe  intercourse  by  land  with  each 
other,  and  partly  for  the  protection  of  navigation  from  the  attacks  of  the 
pirates,  with  which  every  sea  was  at  that  time  infested.  There  is  no  very 
distinct  evidence  as  to  the  period  when  this  alliance  was  consummated ; 
some  ascribe  its  ori^n  to  the  year  1169,  others  to  the  year  1200,  and 
others  to  the  year  1241.  But  the  moet  probable  opinion  seems  to  be, 
that  it  would  grow  up  by  slow  degrees,  and  be  perfected  according  as  the 
advantage  derivable  from  it  became  more  obvious.  Such  was  the  origin 
of  the  Bhmseatic  league,  so  called  from  the  old  Teutonic  word  hansa, 
signifyii^  an  association  or  confederacy. 

The  Hanseatic  confederacy  was  at  its  highest  degree  of  power  and 
splendor  during  the  fourteenth  and  fifteenth  centuries.  It  then  comprised 
from  60  to  80  cities,  which  were  distributed  into  4 classes  or  circles. 
Lubeck  was  at  the  head  of  the  first  circle,  and  had  under  it  Hamburg, 
Bremen,  Rostock,  Wismar,  etc.  Cologne  was  at  the  head  of  the  second 
circle,  with  29  towns  under  it.  Brunswick  was  at  the  head  of  the  third 
circle,  consisting  of  13  towns.  Dantzic  was  at  the  head  of  the  fourth 
circle,  having  under  it  8 towns  in  its  vicinity,  beside  several  that  were 
more  remote.  The  supreme  authority  of  the  League  was  vested  in  the 
deputies  of  the  different  towns  assembled  in  Congress.  In  it  they  dis- 
cussed all  tbeir  measures ; decided  upon  the  sum  that  each  city  soould 
contribute  to  the  common  fund ; and  upon  the  questions  that  arose  be- 
tween the  confederacy  and  other  powers,  as  well  as  those  that  frequently 
arose  between  the  different  members  of  the  confederacy.  The  place  for 
the  meeting  of  Congress  was  not  fixed,  but  it  was  most  frequently  held  at 
Lubeck,  which  was  considered  as  the  capital  of  the  League,  and  there  its 
archives  were  kept.  Sometimes,  however.  Congresses  were  held  at  Ham- 
burg, Cologne,  and  other  towns.  They  met  once  every  three  years,  or 
oftencr  if  occaaon  required.  The  letters  of  convocation  specified  the 
principal  subjects  whicn  would  most  probably  be  brought  under  diMOS- 
sion.  Any  one  might  be  chosen  for  a depu^ ; and  the  Congr^  con- 
sisted not  of  merchants  only,  but  also  of  clergymen,  lawyers,  artists,  etc. 
When  the  deliberations  were  concluded,  the  decrees  were  formally  com- 
municated to  the  magistrates  of  the  cities  at  the  head  of  each  circle. 
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NEW  YORK  CITY  DEBT. 

PKRMANE2IT  GITT  DEBT. 


Redeemable  fnm  tJu  Sinking  Fund^  Jan,  1,  1857. 


5 per  cent  Water  Stock,  Redeemable  Jan.  1,  1858,  . 

. $3,000,000 

5 

If 

tt  tt 

Jan.  1,  1860, 

2,600,000 

5 

u 

tt  ft 

Nov,  1,  1870,  . 

8,000,000 

5 

ti 

tt  tt 

July  12,  1876, 
OcL  1,  1876,  . 

266,600 

5 

n 

“ (new  reservoir,) 

29,100 

5 

ti 

it  ft  tt 

Nov.  1,  1880, 

2,147,000 

Croton  Water  Stock, 

Feb.  1,  1890,  . 

1,000,000 

7 

tt 

Water  Loan  ‘‘ 

Feb.  1,  1867, 

990,488 

5 

ti 

Fire  Indemnity  Stock, 

May  10,  1868,  . 

402,768 

5 

ft 

Building  Loan  Stock  No.  3, 

Nov.  1,  1870, 

76,000 

5 

If 

''  “ No.  4. 

Nov.  1,  1878,  . 

116,000 

5 

tf 

Central  Park  Fund  Stock, 

July  1,  1898, 

715,200 

Total  amount  Jan.  1,  1857,  • 

• • • * • 

. $14,230,166 

Amount  of  Corporation  Stocks  held  by  the  Com- 
missioners of  the  Sinking  Fund,  on  account  of 
redemption  of  city  debt,  ....  $4,525,478  00 

Revenue  bonds, 417,000  00 

Bonds  and  Mortgages,  ...  . 925,710  29  5,868,194  29 

Actual  amount  of  permanent  debt,  Jan.  1,  1857,  . . . $8,861,961  00 

Decrease  as  compared  with  the  amount,  Jan.  1,  1856,  44,210  45 

FUNDED  DEBT. 

RedeemaJUe  from  Taxatum^  Jan,  1,  1857. 

5 per  cent  Public  Building  Stock,  payable  1861  to' 1866,  . $500,000  00 

5 per  cent  Stock  for  Docks  and  Slips,  payable  1867  to  1876,  . 500,000  00 

5 per  cent  Public  Education  Stock,  payable  1878,  . . . 154,000  00 

Total  amount  of  funded  debt  payable  from  taxation,  Jan.  1,  1857,  $1,154,000  00 
Decrease,  as  compared  with  tne  amount,  Jan.  1,  1856,  . 50,000  00 

Redeemable  from  Central  Park  .Assessments,  Jan,  1,  1857. 

6 per  cent  Central  Park  Assessment  Fund  Stock,  payable  in  1859,  $1,600,000  00 

Missouri  Bonds. — At  the  late  session  of  the  General  Assembly  of  Missouri,  the 
following  act  was  passed.  It  manifests  a proper  desire  to  protect  the  credit  of 
the  State,  by  holding  out  inducements  to  invest  money  in  State,  City  and  County 
Bonds  issued  for  rail-road  purposes.  As  these  bonds  are  subject  to  no  tax 
whatever,  it  is  doubtful  whether  a better  investment  can  be  made  at  the  present 
time; 

AN  ACT  TO  ESTABLISH  AND  MAINTAIN  THE  PUBLIG  CREDIT  OF  THE  STATE  OF  1II8SOURL 

Be  it  enacted  by  the  General  Auemhly  of  the  State  of  Miuouri^  as  follows : 

Sxa  1.  That  all  bonds  of  the  description  hereafter  mentioned,  held  by  citizens  of 
this  State,  shall  be  exempted  from  taxation  for  State,  county,  city  ana  other  pur- 
poses, to  wit;  FireL  All  bonds  issued  by  the  State  and  loaned  to  any  rail-road 
m this  State.  Second,  All  bonds  issued  by  any  rail-road  company,  under  any 
law  of  this  State,  which  are  guaranteed  by  the  State.  Third,  All  bonds  issued 
by  any  county,  or  citv,  or  other  corporation  in  this  State,  for  the  purpose  of  pay- 
ing any  subscription  oy  such  county,  city  or  other  corporation,  for  stock  in  any 
raR-road  company  chartered  by  this  State.  Fourth,  All  bonds  issued  by  any 
rail-road  company  under  any  law  of  this  State. 

This  act  shall  take  effect  and  be  in  force  from  and  after  its  passage. 

Approved.  March  4th,  1857. 
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REDEMPTION  OF  UNCURRENT  MONEY. 

In  answer  to  a resolution  of  the  Assembly,  the  Metropolitan  Bank  of  New  York 
sent  in  a list  of  the  banks  doing  business  with  it,  with  balances,  debit  and  credit 
affixed  to  each,  and  a statement  in  the  margin  of  the  interest  We  gather  the 
following  from  the  statement : 

The  amount  of  redemptions  during  the  year,  of  all  bills  of  this  State 

received  at  a discount,  (except  bills  of  banks  in  Albany  and  Troy,)  $58,169,600 
Add  those  of  Albany  and  Troy  banks, 4,800,000 

$62,459,600 

Besides  which,  there  has  been  redeemed  of  bills  of  banks  out  of  this  city  and 
county,  but  within  this  State,  a large  amount  of  par,  but  the  details  in  regard  to 
such  bills  the  bank  infers  are  not  required  by  the  resolution 


There  has  been  paid  for  salaries  in  this  department  of  the  bank,  for 

the  year,  the  sum  o£ • * $21,472 

Also  for  express  charges, 2,800 

Loss  by  counterfeits,  shorts,  Ac., 1,960 

Interest  on  capital  employed  in  this  departn^ent  for  one  year, 35,000 

Tax  paid  the  city  on  said  capital,  say 6,500 

One  item  of  rent  charged  for  banking  rooms, 2,000 

$69,222 

The  one-quarter  per  cent  received  on  the  money  of  this  State, 

taken  at  a discount,  amounts  to, $145,389  00 

Less  one-half  paid  to  banks, 72,694  50 

$72,694  50 

The  one-eighth  per  cent  received  on  Albany  and  Troy  bills,  $5,37  6 00 


2,687  50 

$75,882  00 

Expenses  as  above, 69,222  00 

Showing  a net  gain, $6,160  00 


The  official  reports  to  the  legislature  on  the  part  of  the  Metropolitan  Bank  and 
American  Exchange  Bank  of  this  city,  indicate  a currency  le«s  active  than  we 
supposed.  It  is  usually  the  case  with  a depreciated  currency,  that  its  circulation 
is  maintained  while  the  better  currency  is  lessened.  Bank  bills  at  a slight  dis- 
count are  more  apt  to  keep  afloat  than  those  at  par.  The  Metropolitan  Bank 
reports  having  redeemed  during  the  past  year : 


New  York  country  paper  at  a discount,. • $58,000,000 

Add  Albany  and  Troy, 4,300,000 

Add  par  notes  of  River  banks  and  others,  (estimated,). 10,000,000 

$72,800,000 

Add  New  England  bank  bills,  (estimated,) 40,000,000 

ToUl, $112,300,000 

The  American  Exchange  Bank  reports  having  redeemed  in  the  same  period : 

New  York  country  bills, $48,000,000 

New  York  country  bills,  par,. 8,000,000 

New  England  bank  bills,. 47,000,000 

ToUl, $98,000,000 
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making  together,  an  aggregate  of  two  hundred  and  ten  milUona.  The  amount 
of  New  York  country  bank  paper  redeemed  was  $127,000,000.  The  greet  bank 
eireulation  of  the  State,  interior,  being  about  twenty  milliont,  it  follows  that  the 
aTerage  time  of  being  out  is  about  tixty  days,  or  that  the  circulation  it  redeemed 
at  this  city  alone,  tU  timet  annually* 

In  order  to  compare  this  with  the  bank  circulation  of  New  England,  we  state 


that  of  Maine  to  be,  in  round  numbers $5,600,000 

New  Hampshire,. 8,000,000 

Vermont, 8,700,000 

Ifatsaehntettt,  (Boston  excepted,) 18,000,000 

Rhode  Island,, 6,400,000 

Connecticut, 6,800, UOO 


$42,600,000 


This  mass  of  circulating  bills  is  redeemed  at  the  Suffolk  Bank,  upon  a specie 
basis  of  about  three  millions  The  redemption  by  that  bank  was,  in — 


1868, 

1864,. 

And  is  now  about 


$221,000,000 

883.000. 000 

880.000. 000 


or  a million  and  a quarter  per  business  day,  showing  that  the  aTcrage  time  of 
circulation  is  less  than  six  weeks,  and  that  the  redemption  is  made  about  nine 
times  per  annum.  The  action  of  the  Metropolitan  Bank  in  bringing  about  this 
system  of  redemption  for  the  State  of  New  York  is  acknowledged,  by  all  sound 
bankers,  to  be  a great  advantage  to  the  community.  The  ultimate  result  will 
probably  be  to  create  a par  circulation  for  the  State  at  large,  as  in  the  six  New 
England  Statea  If  the  lort^-two  millions  of  country  bills  in  New  England  bank 
paper  can  be  safely  maintained  at  par,  and  with  advantage  to  the  banks  them* 
selves,  there  is  no  reason  why  an  equally  sound  and  profitable  circulation  cannot 
be  sustained  here. 

The  American  Exchange  Bank  has  now  submitted  its  statement,  of  which  we 
have  obtained  the  following  summary : 

Amount  of  bank  notes  received  during  the  year  1866,  vix. : 


Of  New  York  State  banks, $48,820,461  00 

New  England  banks, 47,260,881  00 

**  New  Jersey  and  Philadelphia, 8,268,052  00 


ToUl, $98,834,894  00 


Amount  of  discount  received,  net, $105,157  07 

Average  amount  of  capital  employed  was  $807,400,  interest  of 

which  is. 56,494  8S 


Earnings,  “without  any  deduction  for  clerk  hire  or  other  ex- 
penses,’*.  $18,662  44 

The  following  expenses  have  been  paid,  and  are  unavoidable  in  conducting  the 
business,  vix. : 

Express  charges  in  sending  notes  home  for  redemption, $12,638  37 

Postages,  $887  88,  stationery,  $3,000,. 8,887  8S 

Losses  by  counterfeits,  broken  banks,  errors,  Ac., 6.049  OD 

Salaries  of  clerks,  (not  including  officers  of  the  bank,) 22,451  86 


Total. $48,926  56 

(Which  does  not  include  rent  of  office,  or  tax  or  capital.) 

Net  gain  for  the  year, $4,786  88 
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REDEMPTION  OF  FOREIGN  MONEY 
Bt  the  SuFfOLK  Bake,  Boetoe, 


During  the  ytar%  1853 — 1866. 


1853. 

1854. 

1855. 

1856. 

January, 

. . . $23,403,796 

$26,819,830 

$27,803,158 

$32,311,406 

February,. 

19,863,868 

21,469,848 

22,274,046 

27,064,942 

March,. 

22,840.963 

26,112,007 

27,264,311 

29,442,696 

April, 

24,802,629 

27,618,184 

28,779,826 

33.766,610 

M»y.- 

23,139,354 

29,295,869 

80,562,366 

86,692,268 

June, 

23,448.762 

27,912,703 

28,107,764 

82,499,846 

July 

24,369,793 

27,681,777 

28,090,520 

84,100,628 

August,. 

23,685,064 

27,179  002 

28,666,816 

81,221.438 

September,. 

. . . 24,892,426 

29,206.462 

29,124,271 

83,661,169 

October,. 

27,664,008 

82,871,787 

84,164,498 

89.614,489 

November, 

. . . 27,826.7f  2 

80.862,190 

82,604,767 

86,721,847 

December 

26,697,866 

28,698,820 

82,626,880 

86,836,792 

Total 

. . . $291,019,206 

$338,717,970 

$360,066,710 

$400,211,916 

MISCELLANEOUS. 

Failure  of  Greene  Coepant,  Amerioax  Bankers,  Paris. — ^The  saspension  of 
Messrs.  Greene  A Company,  the  American  bankers  at  Paris,  has  created  a con> 
sidernble  sensation  here  and  in  other  cities.  This  arises  from  the  fact  that  this 
house  has  been,  from  the  time  of  its  establishment,  nearly  twenty  years  ago,  one 
of  the  principal  American  banking  houses  in  Europe,  and  large  numbers  of  our 
couutiy^men  abroad  had  placed  their  funds  in  the  hands  of  the  firm  as  a central 
point  upon  which  to  draw  during  their  travels.  The  failure  of  the  house  has, 
therefore,  caused  considerable  excitement  in  this  city  among  the  connections  of 
numerous  American  travellers  upon  the  Continent,  who  were  known  to  liave 
funds  in  the  hands  of  these  bankers.  We  have  received  authentic  intelligence 
from  the  agent  of  the  house  in  this  city,  Mr.  Eben  Thayer,  giving  the  gratifying 
intelligenoe  that  on  the  occasion  of  the  failure,  Messrs.  Greene  ik  Company  made 
immediate  arrangements  to  secure  their  principal  American  creditors  with  the 
house  of  John  M unroe  A Company,  Rue  de  la  Paiz,  Paris,  by  the  transfer  of 
credits  and  other  funds  to  meet  the  drafts  of  American  travellers  having  accounts 
at  Greene'a  Mr.  Thayer  has  been  for  seventeen  years  the  agent  of  Messrs.  Greene 
A Company  in  this  city,  and  has  been  connected  in  that  capacity  with  the  house 
since  its  establishment.  We  are  able  to  say,  from  the  best  sources,  that  he  (Mr. 
Thayer)  is  in  no  way  implicated  with  this  failure,  having  never  issued  any  liabilities 
on  their  or  even  bis  own  account  For  the  period  above  mentioned  he  has  acted 
simply  as  their  agent 

This  failure  astonished  everybody;  and,  as  a matter  of  course,  inquiries  are 
made  on  every  hand  as  to  its  causes.  The  following  extract  from  the  letter 
from  Messrs.  Greene  <k  Company,  dated  Paris,  April  2d,  throws  some  light  upon 
the  matter: 

**  It  is  our  painful  task  to  announce  to  you  our  suspension  of  payments  on 
Friday  lost,  March  27.  This  event  was  caused  by  the  neglect  of  a large  Central 
American  exportation  house  to  fulfil  its  obligations  towards  us,  and  the  non- 
forthcoming of  merchandise  and  funds  for  a large  amount  Tlie  property  repre- 
senting the  counter  value  of  the  amount  is  in  the  hands  of  the  indebted  party  in 
Central  America,  though  under  our  control,  and  the  realization  of  that  property 
will  determine  the  period  at  which  we  hope  to  have  reimbursed  entirely  the 
amount  of  our  liabilities.  Unfortunately  for  the  speedy  termination  of  that  reali- 
sation, the  country  is  distracted  by  the  war  of  Uen.  Walker,  which  renders  it 
difficult  to  give  even  an  approximate  time  as  requisite  for  our  liquidation.* 
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We  understand  that  the  liabilities  of  the  house  arootmt  to  about  four  millions 
of  francs,  the  larger  part  of  which  amount  is  locked  up  in  the  shape  of  adrances 
to  a Central  American  exporting  house,  without  any  immediate  prospect  of  re- 
alization. 

For  the  conTenienee  of  American  trayellers  abroad,  Messrs.  Duncan,  Sherman 
A Co.,  of  this  ci^,  and  Messrs.  Blake,  Howe  A Co.,  of  Boston,  issue  circular 
letters  of  credit  for  travellers,  available  in  all  the  princmal  cities  of  the  world; 
also,  mercantile  credits  for  Europe,  Ac.,  on  Messrs.  Geo,  reabody  A of  Lon- 
don ; and  for  India,  China,  Ac.,  on  Geo.  Peabody  A Co.,  or  on  the  Oriental  Bank 
Corporation,  of  London,  having  branches  and  agencies  at  Canton,  Hong  Kong, 
Shanghai,  Bombay,  Calcutta,  Madras,  Singapore ; also,  credits  for  Australia  on 
the  Bank  of  New  South  Wales,  of  London,  and  their  branches  and  agencies. 
Parties  interested  will  refer  to  cards  of  these  bankers  on  the  cover  of  this  work. 

New  York  ato  New  Haven  Rail-Road  Cokpastt  Dividim.-— The  following  is 
the  copy  of  an  order  of  injunction  granted  by  Judge  Davies,  in  one  of  the  suits 
against  the  New  Haven  Rail-Road  Company : 

Supreme  Court,  Cnr  and  Countt  of  New  York. — Geo,  Carpmter,  WaMn^on 
R,  Vcrmilye  and  Wm,  M.  Vermilye  agst.  The  New  York  and  New  Haven  Rail-Road 
Company  and  Wm,  Bement. — On  reading  the  complaint  in  the  above  action,  by 
which  it  appears  that  the  plaintifh  are  entitled  to  relief  claimed  therein,  and 
affidavits  attached  thereto,  and  the  said  plaintiffs  having  furnished  satisfactory 
security,  by  undertaking  with  surety,  on  motion  of  Burrill,  Davidson  A Burrill, 
attorneys  for  the  plaintiffs,  it  is  ordered  that  the  said  The  New  York  and  New 
Haven  Rail-Road  Company,  and  its  officers,  agents  and  servants,  and  the  de- 
fendant, Wm.  Bement,  treasurer  thereof,  be  and  they  are  hereby  enjoined  and 
restrained  from  paying  the  dividend  declared  by  the  said  company,  and  payable 
on  the  10th  of  February  instant,  or  any  portion  thereof,  and  from  declanng  any 
dividend  upon  any  of  the  stock  of  the  said  company,  and  from  using,  appropriat- 
ing, or  permitting  to  be  used  or  appropriated,  any  of  the  property,  funds,  assets 
or  effects  of  said  corporation,  for  the  purposes  of  paying  such  dividend,  or  any 
part  thereof,  or  any  dividend  upon  any  of  the  stock  of  the  said  company,  until 
the  further  order  of  the  court 

February  18, 1867.  Herrt  R Davies. 

luJNOis. — ^The  astonishing  growth  of  the  State  of  Illinois,  and  its  present  prom- 
ising condition,  may  be  seen  from  the  following  statement  of  the  figures  taken 
from  the  returns  transmitted  to  the  Auditor  of  State : 


Pereonal 

Property, 

Lands, 

Ptrmmal  Lands 
and  Lots, 

1855,  . • 

$95,957,235 

$202,194,170 

$334,398,425 

1854,  . 

79,546,953 

122,451,834 

252,756,568 

Increase,  . 

$16,381,283 

$79,742,845 

$81,641,857 

Tlie  State  lands  of  Illinois  have  been  nearly  all  disposed  of  under  the  law 
passed  by  the  last  legislature,  offering  them  to  public  sale.  The  number  of  acres 
held  by  the  State  on  the  1st  of  December,  1854,  in  the  several  counties  of  the 
State,  amounted  to  48,887.84  acres.  From  that  time  to  the  1st  of  December, 
1856,  the  sales  were  42,869.77  acres.  The  total  amount  of  cash  received  on  the 
sales  was  $128,87  1 77.  The  number  of  acres  now  remaining  unsold  in  the  State 
is  6,457.57,  of  which  almost  all  are  situated  in  the  southern  counties.  Faj'etie, 
Wayne,  Gallatin,  Alexander  and  Marion  contain  the  largest  portion. 

Imtortant  Decision  in  Relation  to  Usurt. — An  important  principle  has  been 
decided  by  Judge  Roosevelt,  in  the  Supreme  Court  of  New  Yor^  A draft 
drawn  at  Chicago  on  New  York  was  discounted  at  Chicago  at  10  per  cent  in- 
terest, that  being  the  legal  rate  in  Illinois.  The  acceptor  contended  that  his 
contract  was  made  in  New  York,  the  law  of  that  State  restricting  the  rate  of 
interest  to  7 per  cent,  governed  and  rendered  the  acceptance  void,  for  usury. 
The  court  held  otherwise,  and  that  the  law  of  New  York  only  applied  to  the 
rate  of  interest,  which  the  acceptor  should  pay  by  way  of  damages,  after  default. 
Two  of  the  associate  judges  of  tne  district  concurred  in  the  decision. 
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BANK  ITEMS. 

New  York. — At  the  annual  election  of  director  of  the  Metropolitan  Bank,  on 
the  6Lh  of  April,  James  McCall,  declined  a re-election  to  the  presidency. 
John  Earl  Williams,  Esq.,  hitherto  Vice-President,  has  been  elected  his  successor. 
George  I.  Seney,  Esq.,  hitherto  Paying  Teller,  succeeds  Mr.  Meigs  as  Cashier. 

Tlie  directors  adopted  some  very  complimentary  resolutions  in  testimony  of 
Mr.  Meigs*  faithful  services ; and  we  learn  that  the  clerks  of  the  establishment 
presented  Mr.  Mei^  with  a handsome  silver  pitcher  and  salver,  as  a testimony 
of  their  respect.  There  are  ninety  clerks  in  tne  establishment,  who  all  met  a few 
days  ago  in  the  directors*  room,  when  they  unanimously  agreed  to  offer  this  tes- 
timony of  their  very  great  sense  of  the  worth  of  their  late  colleague,  and  of  his 
uniform  kindness  and  courtesy  in  his  transactions  with  them ; as  well  as  for  con- 
siderate counsel  and  kindness,  which  have  kindled  in  their  breasts  sentiments  of 
hi^i  regard  towards  him. 

^le  clerks  of  the  Metropolitan  Bank  have  also  united  in  a handsome  testimo- 
nial to  the  President,  James  McCall,  Esq..  The  testimonial  consists  of  a silver 
pitcher  and  salver. 

Mr.  McCall  has  been  president  of  the  company  since  its  first  organization,  now 
six  years  ago,  and  took  up  the  position  with  a view  to  promote  what  was  so 
much  wanted — the  improvement  of  tne  currency. 

Bank  Capital, — ^The  Broadway  Bank  proposes  to  enlarge  its  capital  from  its 
present  sum,  $600,000,  to  $1,000,000 ; the  new  stock  to  be  issued  to  holders  at  the 
rate  of  two  new  shares  for  three  old  ones,  at  $125  per  share ; the  terms  being: 

1st  That  said  increase  of  canital  stock  shall  consist  of  16,000  shares,  of  (he  par  valae  of  S25 
each,  amounting  to  the  sum  or  $400,000.  and  that  the  same  be  offered  first  to  the  parties  whose 
names  shall  appear  on  the  books  of  the  bank  as  stockholders,  on  the  15th  dav  of  June  next  en- 
sninff,  at  the  rate  of  t%oo  shares  of  the  new  stock  for  every  tAree  shares  of  the  old,  rc()eoting  the 
fracUonal  parts  of  each  $100.  2d.  That  in  the  event  of  any  number  of  stockholders  (Uolining  or 
onUUing  to  avail  themselves  of  such  privilege  by  the  said  15ih  day  of  June,  such  stock  may  be 
awarded  to  new  subscribers.  8d.  That  such  sto^  shall  in  no  instance  be  issuM  at  a less  rate  than 
$125  for  every  $100;  and  stockholders,  and  others  desirous  of  becoming  such,  are  requested  to 
signify  their  intenUons  prior  to  the  15th  day  of  June.  4th.  Thai  the  increased  capital,  together 
with  the  premium  thereon,  be  paid  in  cash  on  the  1st  day  of  July,  1857,  at  the  banking  houses 

Continental  Bank, — ^The  Continental  Bank  of  this  city  has  decided  to  increase 
its  capital  stock  from  $1,500,000  to  $2,000,000.  The  increased  stock  is  to  be 
awaraed  to  stockholders  ftt  par,  in  the  proportion  of  one  share  of  new  stock  to 
three  shares  of  old  stock.  The  new  stock  is  to  be  awarded  on  the  15th  June 
next,  when  the  books  will  be  closed,  and  opened  on  the  6th  July. 

Imporier%  and  Traderi  Bank, — W.  H.  Hao^ton,  late  general  book-keeper  and 
corresponding  clerk  of  the  Importers  and  iVaders’  Bank,  has  been  appointed 
Assistant  Cashier. 

Merchanti  Bank, — The  directors  of  the  Merchants*  Bank  have  concluded  to  in 
crease  their  capital  from  its  present  sum,  $2,000,000,  to  $3,000,000. 

FiMcill. — ^The  Bank  of  Fiahkill  has  recently  declared  a dividend  of  4}  per  cent. 
This  bank  was  established  in  June,  1850,  with  a capital  stock  of  $150,000,  conse- 
quently has  been  in  operation  for  a peric^  of  nearly  seven  years.  Thirteen  semi- 
annual dividends  have  been  regularly  declared,  one  of  4|  per  cent,  three  of  8^ 
per  cent,  and  nine  of  4 per  cent  each,  besides  a surplus  now  on  hand  of  over 
$16,000,  somewhat  more  than  10  per  cent 

MASSAonusKiTs. — ^The  committee  on  banks  and  banking,  who  were  instructed 
to  report,  for  the  information  of  the  legislature,  the  amount  of  increase  of  bank 
capital  prayed  for,  have  reported  that  the  whole  amount  of  increase  of  capital 
stock  applied  for  by  the  banks  in  Boston  is  $6,150,000;  from  the  country, 
$2,530,000 — $1,855,000  of  which  has  been  granted.  ^ Three  banks  in  Boston  have 
applied  for  charters,  with  an  aggregate  capital  stock  of  $2,050,000,  the  prayers 
of  none  of  which  have  been  granted,  except  in  the  case  of  the  **Hide  and 
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Leather  BaDk,**  with  a capital  of  $1,000,000.  Four  petitiona  hare  been  reenred 
from  the  coontry  for  new  eharten^  the  prayers  of  none  of  which  hare  been 
granted. 

The  committee  recommend  the  increase  of  capital  of  certain  banks,  as  follows : 


Kttofield^ 

$200,000 

tOO.000 

105.000 

100.000 
100,000 
100,000 
100,000 

Miller’s  River, 

$50,000 

M^hanies’,  New  Bedford,. . • 
Asiatic,  Salem, 

Housatonic^ 

Taunton, 

'60,000 

60,000 

Hampshire  Manufactoring,. . 
Lee 

Conway, 

Oxford, 

60,000 

60,000 

Old  Colony, 

Malden, 

60,000 

Agawam^' 

Warren,  Danven,. . . . . 

Brighton  Market,. 

100,000 

Cape  Cod, 

Haverhill,' 

60,000 

60,000 

60,000 

60,000 

60,000 

Mount  Wollaston, . • • . 

60.000 

Union, 

Quincy  Stone,. 

.60,000 

Woburn, 

Wrentham, 

60,000 

Dedbam, 

Hopkinton, 

60.000 

Lynn,  Mechanics’ 

ToUl 

$1,856,000 

Jncream  of  Banking  Capital. — The  following  memorial  from  the  Boston  Board 
of  Trade  was  presented  in  the  House  of  Represents  tires  in  March  last: 

That  oflate  jean  (be  trade  and  oommeree  of  the  dtj  hare  largdr  increased : (hat  the  enbaneed 
ralne  of  mercbandlse  all  orer  the  worid  reqaires  a mneh  lamr  cspllaJ  than  was  fonnerlj  ncces- 
sarj  to  eaiTj  on  eren  the  same  bosinees ; and  (hat  drfHng  thu  increase  in  the  need  of  cafMlal,  the 
bankinafacilities  of  the  cltj  hare  not  been  enlarged  in  anj  dae  proportton  to  the  externkm  of 
trade.  That  bj  the  estabUshment  of  the  Clearing  Haase  in  Boston,  the  drenlation  ol  the  dtj 
banks  Is  brought  to  the  doeest  daily  specie  test,  so  that  it  Is  Impossible  for  any  of  them  to  expand 
thdr  drenlation  to  an  extent  haiardons  to  the  eommonitj  or  to  themselres ; that  under  (his  sys- 
tem the  Inorease  of  capital  in  banks  already  establlsbed  here,  involylng  rcry  slight,  and  perhaps 
no  enlargement  of  pa^r  currency ; and  that  the  banking  capital  cannot  be  SxiDded  on  any  other 
basis  so  safe  to  the  pnblle  as  Its  actual  payment  in  spede  into  tried  and  experienced  bands.  That 
it  Is  notoriously  true,  that  firom  the  losutBdeney  of  banking  capital  in  our  dty,  our  merchants  and 
manufbctnrers  are  compelled  to  reeort  to  New  York  and  other  places  for  the  negotiation  of  a rery 
large  part  of  thdrbusioese  paper;  and  that  the  money  required  for  the  trade  carried  ou  here 
must  and  will  be  bad,  if  not  In  the  legiUmato  way,  out  of  banka—coolributlDg  by  the  Stale  tax  to 
the  public  resonrcea— then  out  of  hroter%  in  the  Illegitimate  way,  and  paying  no  tax.  That  the 
necesaltlea  of  the  oommerdal  and  manufactoring  community  require  an  increaae  of  banking  lb- 
duties,  and  that  the  same  can  be  granted  with  perfect  safety  to  the  public  and  with  great  benefit 
to  all  induatrial  pursuita.  'Wherefore,  your  memoriallats  respectfully  pray  that  an  tncrcaas  of  the 
capital  stock  of  the  banka  already  established  in  (his  dty  may  be  granted  to  such  an  extent  as  they 
•hall  seyerally  show  to  be  required;  and  that  In  anihorizlng  this  iucresse  of  ospitsl,  no  increase 
of  circulaUon  shall  be  authorised,  but  that  eyery  bank  whoso  cspttsl  msy  be  Increased  shall  he 
restricted  to  the  clreulatioo  to  which  It  was  entitlM  before  such  increase  was  made. 

Rhodx  Islamd. — Ad  act  was  passed  bj  the  legislature  of  1867  for  the  appoint- 
ment of  three  permanent  bank  coromiaaioners.  They  are  to  be  appointed  by  tbc 
Governor  for  toree  years,  one  to  retire  at  the  end  of  each  year.  They  are  to 
visit  eaoh  bank  in  the  State,  at  least  once  in  every  year,  and  to  publish  senai-an* 
nual  reports  of  their  condition.  An  amendment  to  the  banking  law  was  passed, 
authorizing  the  banks  to  take  one-quarter  of  one  per  cent  exchange  on  home 
bills  of  exchange,  or  drafts  payable  in  the  place  where  they  are  drawn.  Gover- 
nor Hoppin  has  appointed  James  B.  Anthony  and  Stephen  Waterman,  of  Provi- 
dence, and  Cyrus  Harris,  of  Warwick,  commissioners  under  the  recent  act  of  the 
General  Assembly,  establishing  a board  of  bank  oommiasioners,  the  first  of  whom 
holds  office  for  three  years,  the  second  for  two,  and  the  last  for  one  year.  It  is 
made  the  duty  of  these  commissioners  to  visit  every  bank  and  savings  institution 
in  the  State  at  least  ones  a year,  and  oftener,  if  they  shall  deem  it  expedient; 
and  if  formally  requested  by  three  or  more  officers,  stockholders  or  oreaitors  of 
any  bank  to  examine  into  its  affairs,  it  is  their  duty  to  make  a prompt  investi- 
gation. 

Bank  of  ths  RmMie. — ^The  commissioners  appointed  to  examine  into  the  affairs 
of  the  Bank  of  the  Republic,  at  Providence,  report : 

The  undersigned  believe  the  bank  to  have  been  grossly  mismanaged;  that  in- 
stead of  accommodating  the  business  community  where  it  waslocatM,  and  where 
the  board  of  directors  could  ascertain  the  responsibility  of  Uie  paper  di^unted, 
their  loans  have  been  mostly  made  to  parties  residing  abroad,  who  have  proved 
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to  be  irresponaible ; the  result  of  which  has  been,  as  they  bellere,  a total  loss  of 
the  capital  stock  of  the  bank. 

New  Jebskt. — Of  the  present  Commercial  Bank  of  Perth  Amboy,  the  New 
Jersey  Legislative  Committee  report: 

Only  fifteen  shares  of  stock  are  held  by  the  three  Jerseymen  who  are  in  the 
|M>ard  of  direction.  The  company  are  doing  a large  business,  sending  their  notes 
into  distant  parts  of  the  Union,  and  yet  have  not  a single  officer  that  is  properly 
qualified  for  his  duty ; and  there  being  no  directors,  duly  elected  and  sworn,  the 
bill-holders  are  deprived  of  even  the  scanty  security  contemplated  by  the  renewal 
of  the  charter.  In  short,  so  far  as  your  committee  ean  learn,  every  act  on  the 
part  of  the  bank,  since  the  removal  of  the  injunction,  with  the  exception  of  the 
rendering  of  two  quarterly  statements  to  the  State  Treasurer,  has  been  a wilful 
violation  of  the  law  under  which  they  have  an  existence.  The  reputation  of 
other  banka,  which  are  engaged  in  a legitimate  business,  must  necessarily  suffer 
from  this  misoonduct;  and  the  credit  of  the  State  itself  is  involved  in  the  abuse 
of  the  franchise.  As  the  present  stockholders  have  shown  that  they  are  un- 
worthy of  this  high  trust,  your  committee  cannot  hesitate  in  recommending  that 
it  be  taken  from  them.  It  is  a matter  for  regret  that  loss  will  result  to  the  bill- 
holders  from  the  adoption  of  the  proposed  course ; but  the  public  good”  de- 
mands that  the  evil  should  be  checked  now,  rather  than  after  its  full  develop- 
ment, when  the  same  remedy  would  produce  far  more  serious  consequences. 

In  accordance  with  these  views,  your  committee  have  attached  to  their  report 
an  act  for  the  repeal  of  the  charter,  and  the  appointment  of  receivers  to  wind  up 
the  company’s  affairs. 


Newark — Statemesit  of  the  Condition  op  the  Newark  Banks,  April  6th,  1 857. 

LlABILmSS. 


Mechaniaf  B.  and  In» 

Bank,  State  Bank.  euranee  Co,  City  Bank, 

Capital, $500,000  00  $560,000  00  $508,650  00  $260,000  00 

Circulation, 276,930  00  203,184  00  282,316  00  244,985  00 

Deposits, 614,606  49  417,363  26  447,860  80  226,869  88 

Deots  due  to  bks.  A others,  104,761  66  66,812  26  136,222  27  39,845  98 

Profits, 92,117  09  82,122  16  91.814  24  89,096  66 


Total,. $1,688,416  24  $1,319,481  68  $1,416,863  81  $800,736  87 


Assets. 


Beal  estate,. $16,000  00 

Specie, 47,648  00 

Bills  discounted  and  bds . 1 ,258,907  23 
Due  from  other  banks,. . 271,860  00 


$11,936  60 
84.616  05 
1,126,442  48 
146,487  61 


$8,806  00 
86,441  38 
1,135,467  99 
236,168  94 


$12,000  00 
23,180  24 
616,580  62 
148,976  01 


Total, $1,688,416  24  $1,819,481  68  $1,416,863  81  $800,736  87 

JETo6oArcn.— The  Hoboken  Bank  has  been  fully  organized,  and  will  go  into  ope- 
ration on  the  1st  of  April.  Benjamin  S.  Taylor  is  the  President,  and  John  W. 
Van  Boskerck  the  Cashier. 

Amboy. — ^The  notes  of  the  Commercial  Bank  nt  Perth  Amboy  are  no  longer 
redeemed  by  their  late  agent  in  this  city,  the  Union  Bank.  It  is  to  be  regretted 
that  any  respectable  institution  in  New  York  should  have  given  credit  to  the 
bills  of  a bank  of  doubtful  reputation. 

Pennsylvania. — ^The  Kttsburgh  (Pa.)  Oateiit  of  Saturday  announces  the  fail- 
ure of  the  Newcastle  Bank,  and  that  the  Cashier  had  absconded,  his  accounts 
being  fifty  thousand  dollars  short.  A telegraphic  despatch  states,  that  at  the 
time  of  suspension  there  were  only  four  dollars  in  specie  in  the  bank,  to  redeem 
a circulation  of  one  hundred  thousand  dollars.  The  Gazette  states : 

The  directors  of  the  bank  are  all  men  of  respectability,  and  have  been  most 
sadly  duped  by  the  Cashier,  who  was  a fast  liver,  and  deeply  engaged  in  Eastam 
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•peoalAtioM.  Luve  rums  belonnng  to  the  bank  were  reckleaaly  loaned  to  corpo- 
rations, moat  of  wUch  will  beloei;  among  others,  $20,000  to  the  Grammerej 
Bank  of  Indiana. 

Mr.  Wagenseller,  the  Cashier,  was  afterwards  arrested,  and  held  to  bail 


ViBonaA. — A.  Spencer  Nye,  Esq.,  who  has  been  the  cashier  of  the  Rosa  Conniy 
Bank,  Chillicothe,  Ohio,  from  the  date  of  its  organization,  in  1846,  has  accepted 
the  same  position  in  the  Bank  of  Kanawha,  Ya. 


Iowa. — ^The  Iowa  Legislature  has  introduced  into  the  new  constitution,  which 
is  to  be  submitted  to  the  Mople,  an  act  authorizing  a State  bank  with  branches; 
the  security  of  the  bill-holders  to  be  of  the  first  importance,  and  personal  liabili^ 
of  stockholders  to  insure  this  protection.  A change  in  the  Usury  Laws  is  also  in 
contemplation  in  Iowa.  At  present  the  legal  rate  of  interest  in  that  State  Is  six 
per  cent  and  ten  per  cent  on  special  contracts  The  penalty  for  usury  is  fo^ 
feiture  of  excess  of  interest  paid.  Minnesota  has  no  Usury  Law,  and  capital  it 
drawn  to  that  territory  in  preference  to  Iowa,  and  the  people  of  Iowa  are  too  far- 
sighted to  remain  under  this  disadvantage,  when  a remedy  can  be  provided  In 
New  York  the  Senate  has  denied  rtlirf  from  our  present  oppressive  Usury  Law, 
just  what  the  Western  States  complain  of  as  being  detrimental  to  their  interests. 
Holding  a middle  ground,  and  professing  to  be  indebted  to  commerce  for  our 
prosperity,  and  also  of  affording  every  facility  and  inducement  for  a continuance 
of  that  prosperity,  yet  we  present  the  singular  anomaly  of  refusing  to  give  relief 
from  oppressive  lawa  We  shall  be  indebted  to  the  Chamber  of  Commerce  for 
whatever  change  or  relief  we  may  ultimately  obtain,  but  all  expectation  must 
be  defen-ed  for  the  present,  and  we  can  only  hope  that  the  delay  will  be  followed 
by  a complete  removal  of  all  restrictions,  as  in  the  case  of  Great  Britain. 


Kentucky. — The  condition  of  the  leading  departments  of  the  banks  of  Ken- 
tucky, on  the  1st  of  January,  1857,  was  as  mllows: 


JSanhe, 

Oirevlation, 

Coin, 

Hotee  DUcounted, 

Depoeite, 

Of  Kentucky, 

$8,678,000 

$961,000 

$2,833,000 

$1,169,000 

Northern  Kentucky, 

2,399.000 

847,000 

1,268,000 

935,000 

Of  Louisville, 

1,416,000 

415,000 

416,000 

288,000 

Southern  Kentucky, 

2,793,000 

917,000 

491,000 

267,000 

Farmers’ 

2,869,000 

849,000 

1,033,000 

538,000 

Commercial, 

942,000 

814,000 

210,000 

172,000 

Total, 

$18,486,000 

$4,298,000 

$6,761,000 

$3,406,000 

The  aggregate  for  several  years  past  compare  as  follows : 


Date,  droylaiion, 

Jan.  1,  1851, $7,050,000 

1,1852 8,661.000 

1,  1858 11,702,000 

“ 1,  1864, 18,578,000 


Coin,  Kotee  Diecounted,  Depceite. 
$2,475,000  $4,852,000  $1,711,000 

8.418.000  5,116,000  1.830,000 

4.891.000  5,268,000  2,422,000 

4.594.000  4,812,000  2,748,000 


Kansas. — ^The  Kansas  Valley  Bank  is  the  title  of  a bank  bill  that  has  passed 
both  houses  of  the  Kansas  legislature,  and  approved  by  the  Governor.  The 
principal  bank  is  located  at  Leavenworth  City,  with  a capital  of  $800,000.  Five 
oranebes  are  to  be  located  at  the  following  places : Atchison,  Doniplian,  Le- 
comptoD,  Fort  Scott  and  Shawnee.  Each  of  the  branches  are  to  be  independent 
banks. 

LounuNA. — ^The  following  Act  relative  to  the  Notaries  Public  in  and  for  the 
parish  and  city  of  New  Orleans,”  as  it  passed  at  the  late  session  of  the  legislature, 
nas  been  officially  promulgated  in  the  State  Gazette, 


Section  1.  Be  it  enacted  by  the  Senate  and  Home  of  Bepreeentativee  of  the  State 
^Louieiana,  in  General  Aeeemhly  convened.  That  from  and  after  the  first  day  of 
May,  eighteen  hundred  and  fifty-seven,  the  offices  of  each  and  every  notary 
public  appointed  previous  to  the  passage  of  the  present  act  shall  be,  and  they 
are  hereby  declared  to  be  vacated. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Bank  Itemt. 


905 


Digitized  by 


1867.] 


8*a  2.  ii  fufiluT  tnaeied,  That  the  Governor  shall,  by  and  vritb  the 
consent  of  the  Senate,  appoint  not  less  than  forty  and  not  more  than  sixty 
notaries  for  the  parish  of  Orleans,  who,  besides  the  qualihcations  previously 
required  by  law,  shall  give  bond,  with  one  or  more  solvent  sureties,  in  the  sum 
of  five  thousand  dollars,  subscribed  in  favor  of  the  Governor  of  the  State,  and 
conditioned  as  the  law  directs,  for  the  faithful  performance  of  his  duties;  which 
bond  shall  be  recorded  in  the  office  of  the  Register  of  Conveyances,  in  a special 
book  kept  to  that  eflfect,  after  having  been  dSy  approved  by  the  Judge  of  the 
First  District  Court  of  New  Orleans. 

Sic.  3.  Be  it  further  enacted,  <te.,  That  in  making  the  appointments  above  pro- 
vided for,  as  well  as  in  the  event  of  the  death,  resignation  or  removal  of  any 
notary  in  the  said  parish  and  city  of  New  Orleans,  the  Governor  shall,  by  special 
order,  under  the  seal  of  the  State,  designate  the  notary  to  whose  custody  shall  be 
consigned  the  records  of  the  notary  or  notaries  so  dead,  resigned  or  removed. 

Sia  4.  Be  it  further  enacted,  dtc,,  That  all  laws  or  parts  of  laws  contrary  to  the 
provisions  of  this  act  be,  and  the  same  are  hereby  repealed. 

Missouri. — ^The  Merchants’  Bank,  at  St  Louis,  the  Bank  of  St  Louis,  the  Ex- 
change Bank  and  the  City  Bank  at  St  Louis,  have  organized  by  the  election  of 
directors.  The  officers  thus  far  named  are  as  follows: 

BreeUUnL  Cashier, 

Baxx  or  St.  Loud, John  J.  Andkbson,.  • .John  Brown. 

Merchants’  Bank  or  Sr.  Louis,.  .John  A.  Brownlee, 

City  Bank  or  Sr.  Louis, John  Simonds, 

Exchange  Bank Lewis  V.  Boot, 

Ohio. — ^Mr.  B.  P.  Kingsbury,  who  has  been  connected  with  the  Ross  County 
Bank,  Chillicothe,  as  its  teller,  for  nearly  ten  years,  has  been  elected  Cashier,  in 
lieu  of  A-  Spencer  Nye,  Esq.,  who  has  been  elected  Cashier  of  the  Bank  of  Kan- 
awha, Virginia. 

Hybtter  Bank.— We  find  the  officers  of  this  bank  keeping  pace  with  the 
“spirit  of  the  age,”  by  improving  the  appearance  of  their  bills.  They  have  just 
issued  a new  five  dollar  note,  which  is  very  elaborately  enriched  by  an  orna- 
ment-al  back.  Upon  the  front  or  face  of  the  note  there  is  an  exquisitely  engraved 
fulMength  figpire  of  Daniel  Webster,  surrounded  by  emblems  of  the  Union.  In 
the  corners  are  very  complicated  dies  and  ornaments,  over  the  upper  part  of 
which  the  word  Massachusetts  is  boldly  engraved.  The  usual  wording  of  the 
“promise  to  pay”  is  around  the  vignette,  underlaid  by  two  red  ornamental 
figure  fives.  Upon  the  back  of  the  bills  are  portraits  of  Washington  and  Web- 
ster, so  arranged  as  to  protect  the  note  from  alteration.  In  the  centre  is  one  large 
figure  five.  The  whole  design  is  unique,  and  executed  in  the  best  manner. 
Toppan,  Carpenter  ik  Co.  are  the  engravers,  by  whom  the  note  has  been  ex- 
pressly engraved  and  copyrighted  for  the  exclusive  use  of  this  bank. — Boston 
Traveller. 

New  Works  on  Banking,  Ac. — Tlu  Law  of  Banking;  Bafiker  and  Customer; 
Banker  and  Correspondent ; Private  Banks;  Banking  Copartnerships  and  Joint- 
Stock  Banks,  Colonial  Banks,  Savings  Banks,  comprising  the  Rights  and  Liabili- 
ties, and  the  Remedies  of  and  against  Directors,  Managers,  ^lerks.  Shareholders, 
Ac. ; the  rules  as  to  Checks,  Orders,  Bills  payable  at  Bankers,  Accountable  Re- 
ceipts, Bank  Notes,  Deposits  of  Securities,  Guarantees,  Ac.  By  James  Grant,  M. 
A.,  of  the  Middle  Temple,  Esq.,  Barrister  at  Law,  Author  of  “The  Law  of  Cor- 
porations in  General”  [/n  press  and  nearly  ready.'\ 

The  Bank  of  France. — ^Tlie  last  monthly  report  of  the  Bank  of  France  shows  a 
stronger  position  gained  for  this  financial  institution.  The  fear  that  prevailed 
last  fall  as  to  its  solvency,  or  its  ability  to  maintain  specie  payments,  has  sub- 
sided. The  stock  yet  commands  a much  higher  premium  than  that  of  the  Bank 
of  England,  the  price  of  the  former  being  about  8,100  francs  for  1,000  paid  in,  and 
that  of  the  latter  220  for  100  paid  in.  The  total  liabilities  of  the  Bank  of  France 
for  February  show  a reduction  of  88  millions  compared  with  January,  the  re- 
duction being  mainly  in  circulation  and  in  deposits.  On  the  other  hand,  the 
specie  reserve  is  four  millions  of  francs  latter  and  the  loans  85,000,000  less. 
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Monty  Market. 


[May, 


Xot(0  on  t^e  IKonefi  Jllattirt 

Nbw  York,  April  24,  1867. 

Exchange  <m  Lmd(m,  at  tixiydagif  Sight,  109f  a 109  j premium. 


Trs  Money  Merkel  during  the  preeent  month  has  been  nnlfbrm  in  its  phases.  The  demand 
and  the  supply  keep  pace  together,  and  indicate  nnnsual  activity  in  financial  and  commercial 
clrclea.  The  demand  is  now  more  active  than  daring  prevloos  years,  and  the  rates  for  money  are 
still  high,  owing  to  many  new  commercial  enterprises,  renewed  activity  in  maon factoring,  and  in 
all  the  varions  channels  where  money  is  required,  and  where  the  prospectlTe  phiflts  enable  (or 
induce)  borrowers  to  pay  extra  rates  of  interest.  At  some  occasional  periods  daring  the  past 
three  or  fonr  years,  money  has  been  quoted  In  New  York  at  5 to  6 per  cenL  But  It  is  no  longer 
sa  We  hear  of  no  transactions  under  seven  per  cent,  which  may  be  considered  as  the  mloimiiin 
for  the  past  few  weeks.  At  this  rate  all  the  available  capital  can  be  readily  loaned  on  prime  se> 
enrities ; but  at  this  rate  money  is  more  readily  bad  than  in  January  or  February. 

Owing  to  the  rarying  phases  of  the  Stock  Market,  aif^  the  extraordinary  depression  in  IIm 
value  of  rail-road  shares,  a wider  margin  is  required  than  usual  upon  stock  loans.  The  fall  U 
Erie  from  fifi  to  4i  per  cent,  of  Michigan  Southern  from  85  to  61,  and  other  startling  changes, 
have  induced  lenders  to  be  more  carefal  in  their  stock  loans.  The  rates  for  money  on  call  vary 
from  7 to  10  per  cent,  acoording  to  the  character  of  the  securities  offered. 

The  intelligence  fh>m  Europe  this  week  is  not  calculated  to  aid  the  market  in  Wall-street  It 
appears  that  the  directors  of  the  Bank  ofEngiand,  on  the  fid  insL,  advanced  the  rates  of  diseoanl 
from  6 to  6^  per  cenL ; and  at  a special  meeting  on  the  7lh,  the  rate  on  stock  loans  was  further 
advanced  to  7 per  cent  The  rate  of  discount  among  brokers  had  also  kept  pace  with  the  change 
by  the  Bank.  England  has  been  running  in  debt  to  the  East  for  one  or  two  years,  prodnetng  a 
eontinuous  drain  of  stiver  and  gold  to  China  and  India.  A similar  process  is  going  on  here.  We 
are  aoenmnlating  heavy  debts  in  England  and  on  the  Continent  fbr  mannfactnred  goods  to  an 
enormons  extent;  the  drain  of  precious  metals  has  recently  subsided,  but  there  Is  now  a proapeet 
that  it  will  be  resumed.  The  Bombay  OaeeiU  says,  and  wlihont  doobt  truly,  that  the  entire  popo. 
latlon  of  India  does  not  average  six  pence  alerting  per  year  for  clothing.  We  know,  also,  that  it 
costs  them  very  little  for  food.  A little  boiled  rice  Is  all  that  they  require  for  food,  and  they  wiD 
choose  this  In  preference  to  moat  or  any  other  description  of  food  which  can  be  set  before  thenw 
With  the  few  wants  these  people  have,  it  follows  that  commerce  with  them  is  wholly  a one-sided 
smilr. 

The  supply  of  foreign  exchanges  eontinues  extremely  limited;  and  although  the  demand  M 
comparatively  small,  rates,  nevertheless,  are  still  tending  upward,  and  have  already  reached  a 
point  to  make  specie  shipments,  to  some  houses,  a profitable  operation.  We  quote  banken^ 
signatures,  sixty  days’  sight:  London,  109M-34 ; Paris,  6.18M  ; Antwerp,  M83i  a M7^  ; Am- 
sterdam, ; Hamburgh,  86^-M;  Bremen,  79)4;  Frankfort,  41)4;  Berlin,  Leipsfo  and 

Cologne,  7«>4-M-  The  supply  of  bills  on  Europe  from  New  Orleans  and  other  southern  elCica 
has  diminished  considerably  of  late,  as  is  usual  at  this  period  of  the  year ; the  bulk  of  the  ship- 
ments  of  cotton  being  made  during  the  months  of  December,  January,  February  and  March,  and 
bills  drawn  largely  thereon.  In  February  and  March,  the  rates  for  bills  on  London,  at  aixtj 
days,  have  ranged  from  8M  o 8M-equivalenl  to  a slight  discount  For  this  week^  stumer  lbs 
leading  drawers  ask  a 9)4,  with  a firm  market,  and  the  shipment  of  coin  and  buliion  la  re- 
nimed.  W Ith  a reduced  reserve  in  coin,  the  banks  will  not  foriher  extend  their  loans ; and  should 
the  current  of  specie  still  tend  towards  Europe,  we  msy  look  for  a curtailment 

State  loans,  during  the  month  of  April,  have  shown  no  material  changes  in  market  Tilnns 
There  have  been  large  transactions  in  Missouri  six  per  cents,  at.  S8M  a Bi)4 ; and  la  Virginia 
bonds  at  9fi  a 99)4.  The  supply  is  rather  larger  than  the  demand  at  presenf,  though  It  Is  belleTed 
that  the  recent  establishment  of  a large  number  of  banks  In  Missouri  will  absorb  the  new  bonds 
that  shall  be  issued  this  year.  For  Virginia  bonds  there  Is  not  the  same  outlet,  and  the  new  heues 
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186?.]  Mmuy  Mathti. 


•FdeoDie^pwttayhoyy  oaftenarkt  The  TVoMiy  at  WtebtogUm  It  prepared  <o  porebtie  bB 
the  fOTaromcnt  ilx  par  cent  bonda  that  oflbr,  at  a premhim  of  alxtcaa  per  aant,  and  the  aeeraed 
talereali  maklDf  tlMiii  wortby  at  Oda  date,  118. 


Mar.  4, 

Ifar.  18. 

Mar.  40. 

ifor.  87. 

Ap.4. 

Ap.  10. 

Ap.  IT. 

U.  8.  fi  per  eenta,  1807-8, .... 

....  mx 

116 

inx 

IITX 

mx 

mx 

117K 

Ohio  6 per  eenU,  1878,.. 

....  lOfi 

107 

105 

104 

104 

mx 

105 

Kentneky  8 per  oenta, 

....  m)4 

10*M 

102X 

108K 

108K 

108 

108 

Indiana  0 per  eenta, 

....  84M 

85 

81 

88K 

88X 

83 

MX 

Paontylvanla  5 per  eenta,. ... 

....  88 

85 

85 

85 

MX 

84 

MX 

Virginia  6 per  eenta, 

....  WM 

OIK 

08 

MX 

OIK 

OIX 

08K 

Georgia  $ per  eenta, 

04 

08 

08 

M 

08K 

08 

08 

California  tevena,  1870, 

....  «7M 

45K 

fi4K 

MX 

60 

50K 

50 

Korth  Carolina  fi  per  eenta, .. 

....  04 

08 

08 

M 

02K 

08K 

02K 

Mittonii  6 per  eenta, 

....  86X 

88M 

84 

MX 

85K 

68K 

84 

Lonitlana  6 per  oenta, 

....  85 

86 

87 

87 

87 

87 

87 

Tenncatee  € per  oenta, 

> • a . • • a 

. . 

87M 

88X 

87K 

68 

#• 

OoTemar  WlcklUfe,  In  panoanea  of  tba  law  patted  bj  the  lata  State  legUlatnra,  adrertlaet  in 
l»-daji^  for  propotalt  for  bondt  to  the  amount  of  $100,000.  Wa  bara  alreadj  In  a pra. 

▼kmt  ItMie  eommantad  on  tbate  bondt,  and  only  now  remark  that  they  are  offered  tolely  in  ex* 
change  for  any  of  tba  bondt  recalTabla  by  tbe  State  at  tecnrlty  for  tba  circulation  of  tba  free  banka. 

liiatonrl  and  Virginia  are  botb  enlarging  tbair  funded  debt  materially,  lor  tbe  pnrpota  of  pro- 
moting an  axtenaiTa  ^em  of  rall-roadt.  In  important  maaanrea,  upon  wbicb  the  growth  and 
wealth  of  a State  depend  largely,  both  Statet  have  hitherto  been  aluggith.  If  a aytlem  of  gradual 
improvement  bad  been  adopted  by  them  twenty  yeart  ago,  much  more  would  bare  been  aceom- 
pliabed  in  the  devetopment  of  tbe  mineral  and  agricultural  reaonrcet  of  theae  Statea.  At  it  It. 
Maryland  bat  eompleted  her  trunk  linet  of  rail-road  ih>m  tbe  Cbetapeake  to  tbe  Ohio,  and  tbua 
aecured  a large  portion  of  tbe  carrying  trade  to  the  'Weat,  which  Virginia  might  have  bad.  IIIS- 
nola,  by  tbe  outlay  of  thirty  mlUiont  of  doilart  in  a very  yeart.  towarda  limilar  ol$ectt,  bat  not 
only  benefited  that  State  largely  in  tbe  rapid  Increaae  of  population  and  taxable  property,  and  in 
lha  eniiivation  of  the  toll,  but  bat  thereby  oontrlbnted  largely  to  tbe  growth  of  Iowa,  'Witeonain 
and  Mlnneaota. 

Bail-Rottd  iSAorea.— Tbe  market  bat  been  nntteady  for  tercral  weekt  in  rail-road  abarca. 
Mew  York  Central  have  been  told  aa  low  at  67,  but  are  again  quoted  at  8SM*  £rle  tharet  hare 
declined,  tlnoe  onr  laal  monthly  exhibit,  8 per  cent ; MIcbIgan  Sontbem,  fi;  Panama,  8;  llllnola 
Central.  8M ; Hndton  Blrer,  4)4,  Heading  Ball-Road  tharet  are  In  better  demand,  at  an  ad- 
▼anoa  of  8 per  cent  There  are  no  Indleatlona  of  any  Interruption  in  tbe  dlTtdenda  of  Central. 
Ctereland  and  Toledo  and  the  MIcbIgan  roedt.  Aatumlng  that  they  will  maintain  their  divl- 
denda  at  eight  per  cent,  tbeee  tbarea  oflbr  very  ttrong  Indnoementt  for  iBTetCmenL  The  Cleve- 
laad  and  Tolado  Bail-Boad  Company  have  declared  a dividend  of  i per  cent ; Kcw  York  and 
Brie  Bail-Boed  Company  a atook  dividend  of  10  per  cent  Tbe  marked  deprettion  exiaUng  in 
Ihe  market  value  of  rail-road  aeenrUiet  moat  lead  to  a redleal  change  In  tbe  tyatem  of  fkrea. 

We  annex  the  enrrent  qootationa  for  tbe  pat!  aevea  woeka: 


Jfor.fi. 

Mar.  18. 

ifar.  80. 

Mar.  47. 

Ap.  8. 

Ap.70. 

Ap.11. 

K.  Y.  Central  B.  B.  diarea, 

01 

OOK 

80 

MX 

88X 

87X 

87X 

H.  Y.  A Erie  B.  B.  tharet, 

MX 

56 

68K 

62X 

58K 

52K 

MX 

Harlem  B.  B.  tharet, 

MX 

14 

14 

1«X 

18 

11 

«X 

Long  Island  B.  B.  tharet, 

87 

86K 

*«x 

MX 

86 

25X 

86 

Beading  B.  R.  tharet, 

MX 

SIX 

70 

79X 

79X 

70 

79X 

Hndton  Blver  B.  R.  tbarea, 

•OX 

SO 

S8X 

28 

87K 

84 

85 

Mtdiigan  Central  R.  R.  tbarea.,.. 

06 

06K 

96 

96 

94X 

MX 

94X 

Michigan  Soatbem  B.  B.  tbarea,.. 

70K 

75X 

7»X 

7SX 

TOX 

MX 

M 

Panama  B.  B.  tharet, 

07 

06 

95 

94X 

98X 

88 

92X 

Baltimore  fe  Ohio  B.  B.  tbarea,. . . 

TIK 

.. 

MX 

«6 

82X 

65X 

MX 

Illinolt  Central  B.  B.  tbarea, 

IfiSX 

188 

IMX 

IMX 

ISJX 

180X 

181X 

Gev.  and  Toledo  B.  R.  tharet,. .. 

76 

74K 

T8X 

78X 

72X 

71 

79 

Chicago  and  Bock  Itland  B.  B., . . 

•• 

105 

106 

loex 

9SX 

98X 

*«X 

MIhrankle  and  Miaa.  B.  B., 

.. 

74X 

wx 

72X 

78 

72 

78 

JMURoad  Jbndfu— Tbcae  partake  of  the  depretalOQ  which  matka  neariy  aO  daiaet  of  aecnrf- 
dea^  The  demand  from  Xnrope  for  flnt-claM  rail-road  bondt  bat  deelin^,  to  at  not  to  be  fell  * 
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Money  Mcarket.  [^^7>  1B57. 


here.  The  oeeariooal  orden  hare  but  IlUle  effect  upon  the  market  Hudaon  ElTer  BaO-Boad 
first  mortgage  bonds  hare  declined  to  96, 

We  annex  thf  closing  prices  of  rail-road  bonds  and  miseeUaneons  aeenrttles  for  the  last  eight 
weeks: 

Feb.^.  Jfar.6.  Jfor.18.  JTar.20.  Ifar.fl.  Ap.9.  ApAO.  Ap.H, 


Erie  B.  B.  sevens,  1869, 97X  96 

Erie  B.  B.  bonds,  1676, 92Ji  98^ 

Erie  Convertible,  1871, 59  89 

Hndson  Elver  B.  B.  1st  mort,  97  96|^ 

Panama  B.  B.  bonds, 9SX  96 

Illinois  Central  sevens, 9SH  lOOX 

New  York  Central  sixes, SS^  89 

Canton  Company  shares, 28  98 ^ 

Pennsjlvanla  Coal  Ca, 941^  96H 


Cumberland  Coal  Company, . . 183i^  19 

Del.  and  Uudson  Canal  Ca, . . 120  190J^ 


96 

94H 

S6 

•OX 

95 

05 

98M 

9\H 

•IX 

•IX 

90 

•OX 

80 

79 

60 

T8X 

75 

nx 

96 

96 

•«X 

9T 

97 

•7 

94 

94 

95 

•4 

94 

•4 

loOM 

loix 

lOlX 

lOSX 

$9M 

MX 

90 

•OX 

88 

MX 

98 

28 

, , 

n 

21 

«x 

96H 

•OX 

•ex 

98 

•s 

18K 

18M 

19 

isx 

18 

ITX 

mn 

122 

IMX 

l«ix 

120M 

i»x 

We  think  the  rail-road  companies  generally  are  running  at  too  cheap  rates,  withont  due  allow- 
ance for  wear  and  tear  of  road  and  appurtenances. 

The  Great  Western  (Illinois)  Bail-road  Company  felled  to  pay  the  coupons  on  its  10  per  cent 
first  mortgage  bonds,  due  on  the  1st  of  April.  The  trustees  will,  we  understand,  proceed,  after  the 
expiration  of  twenty  days  from  that  date,  to  foredose  the  mortgage,  and  dose  up  the  old  emnpany. 
Thus  they  go,  one  afier  another,  and  the  list  of  bankrupt  rail-road  companies  is  rapidly  lengthening. 

All  the  New  England  States,  except  Massachusetts,  are  comparatively  free  from  debt  Bhode 
Island  has  ventured  at  a late  hour  upon  a rather  extended  field,  which  may  possibly  cause  some 
anxiety  to  the  taxpayers,  as  we  learn  from  the  Providence  Journal  that  the  legidatnre  has  re- 
cently authorized  ^ the  General  Treasurer  to  hire  $10,000,  which  brings  the  State  debt  up  to  the 
constitutional  limit  of  thouwnd  ddUar$,'^  The  General  Treasurer  was  authorized  to  antici- 
pate the  next  semi-annual  bank  tax  that  falls  due  In  June,  and  to  allow  interest  at  six  per  cent  for 
the  same. 

Nxw  Yosk  Statk  Caxal  Loax.— The  new  loan,  at  five  per  cent,  fer  $600,000,  was  taken  on 
24th  March,  at  an  aggregate  premium  of  $0,897— equal  to  about  1.88-100  premium  above  par. 
The  aggregate  bids  for  the  loan  were  about  four  times  the  amount  advertised  for.  The  awards 
were  as  follows : 

Amount  Fate,  Amount  Fate, 

BuAis  H.  King,  Albany, $100,000  $10116  J.  T.  Batdidder,  Albany,....  $5,000  $10196 

da  do 100,000  101  04  do.  da,. 5,000  101  86 

JohnJ.  Palmer,  New  York,..  25,000  101  11  da  do 5,000  1016$ 

da  da 25,000  101  05  John  Sill,  Albany, 15,000  101  66 

G.  W.  Tew, Silver  Creek......  6,000  101  26  Bichard  Berry,  New  York,...  15,000  10$  81 

do.  da,. 5,000  102  56  da  do., 15,000  104  06 

da  do. 6,000  102  81  Henry  L.  King,  New  York,..  15,000  101  19 

B.  C.  Martin,  Albany, 25,000  101  25  A.  J.  Ketchnm,  Sangerties,. ..  5,000  101  06 

Chas.  P.  Hart,  Cashier,  Troy,  5,000  101  25  da  da, 6,000  109  00 

da  do 5,000  101  97  B.  G.  Martin,  Albany,. 25,000  101  00 

do.  do 5,000  101  59  H.  G.  Gilbert,  Albany 10,000  101  OO 

da  do., 10,000  101  86  J.  T.  Batcbelder,  Albany,....  5,000  101  00 

da  da, 10,000  109  01  F.  L.  Green,  Albany, 95,000  101  OO 

H.  G.  Gilbert,  Albany, 10,000  109  00  

II.  H.  Martin,  Albany, 10,000  101  16  $600,000 

Qca  A.  Stone,  Troy 5,000  101  80 
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THE  AMENDED  TARIFF. 

On  the  first  day  of  July  next  the  new  tariff,  which  was  approved  on 
the  3d  of  March  last,  will  go  into  operation.  The  reduction  of  duties  is 
quite  general,  and  the  benefit  of  such  reduction  upon  domestic  industry 
is  questionable.  There  are  certain  important  interests  in  this  country 
which  have  hitherto  been  neglected  by  legislation ; thus  placing  heavy 
burdens  upon  the  people  in  the  payment  for  large  importations  from 
abroad.  The  coal,  iron  and  wool  interests  are  far  more  important  to  us, 
as  a people,  than  the  gold  of  California.  If  no  more  gold  were  produced 
on  the  Pacific  shores,  we  should  be  about  as  well  off  as  if  fifty  millions 
annually  continue  to  arrive,  while  our  foreign  policy  is  to  pour  the 
whole  of  this  gold  into  other  countries  to  sustain  the  labor  of  other 
people. 

It  is  true  that  coal  requires  no  protection ; neither  does  wool.  On 
the  contrary,  our  coal  mines  will  flourish  in  the  face  of  all  legislation. 
Our  wool  growers  and  woollen  manufacturers  have  come  to  an  under- 
standing that  wool  should  be  admitted  free,  in  order  to  enable  the 
domestic  manufacturer  to  compete  with  the  foreign  markets.  There 
are  certain  descriptions  of  wool  that  are  not  raised  in  this  country,  for 
which  we  must  rely  at  present  upon  the  foreign  producer.  These  wools, 
being  of  the  finer  kinds,  are  wanted  for  the  purpose  of  mixing  with  the 
coarser  qualities  produced  in  the  States  of  Ohio,  Pennsylvania,  Vermont 
and  other  States.  But  iron,  which  enters  so  largely  into  common  uses, 
throughout  all  classes,  claims  more  attention  Uian  it  has  had  of  late 
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^ears.  The  mines  of  Pennsylvania,  Kentucky  and  Miesouri  contain 
iron  enough  for  the  whole  world  for  a century  hence,  yet  the  duty  is 
reduced  from  30  to  24  per  cent 

One  of  the  evil  effects  of  the  large  production  of  gold  in  California 
has  been  to  create  a spirit  of  extravagance  throughout  the  country. 
This  m^y  be  said  to  pervade  every  gr^e  of  society.  In  dress,  furni- 
ture, personal  expenditures,  <kc.,  the  people  indulge  more  freely  than 
in  former  years.  It  is  true  that  enlarged  commerce  and  enlarged  pro- 
fits do,  in  a measure,  sustain  this  increased  expenditure,  but  it  will  be 
found  that  we  are  going  beyond  our  means.  It  must  not  be  forgotten 
that  we  have  incurred  debts  in  Europe,  amounting  to  several  hundred 
millions  of  dollars,  and  that  we  must  provide  some  eighteen  or  twenty 
millions  of  dollars  annually  towards  the  payment  of  interest  on  this 
enormous  load.  It  would  be  some  satisfiscUon  to  know  that  the  gold  of 
California  is  contributing  towards  the  liquidation  of  this  debt.  But  it  is 
not  so.  Our  debt  is  larger  now  than  in  1849-1850,  and  is  not  repre- 
sented by  solid  improvements  or  property,  but  has  been  mainly  ex- 
pended in  finery  and  trinkets. 

It  is  particularly  important  that  merchants  should  render  themselves 
familiar  with  the  provisions  of  the  new  tariff ; for  it  provides,  that  after 
the  first  of  July,  “ the  decision  of  the  collector  of  the  customs  at  the 
port  of  importation  and  entry,  as  to  their  liability  to  duty  or  exemption 
therefrom,  shall  be  final  and  conclusive  against  the  owner,  importer, 
consignee  or  agent  of  any  goods,  wares  and  merchandise,  unless  the 
owner,  importer,  consignee  or  agent  shall,  taithin  ten-  days  after  m4 
entry,  give  notice  to  the  collector,  in  writing,  of  his  dissatisfaction  with 
such  decision,  setting  forth  therein,  distinctly  and  specifically,  his  grounds 
of  objection  thereto,  and  shall,  toithin  thirty  days  after  the  date  of  tuck 
decision,  appeal  therefrom  to  the  Secretary  of  the  Treasury,  whose  deci- 
sion on  such  appeal  shall  be  final  and  conclusive ; and  the  said  goods, 
wares  and  merchandise  shall  be  liable  to  duty  or  exempted  therefrom 
accordingly — any  act  of  Congress  to  the  contrary  notwithstanding — un- 
less suit  shall  be  brought  within  thirty  days  after  such  decision  for  any 
duties  that  may  have  been  paid,  or  may  hereafter  be  paid  on  said  goods, 
or  within  thirty  days  after  the  duties  shall  have  been  paid,  in  case  where 
such  goods  shall  be  in  bond.” 

The  following  are  the  changes  in  the  tariff  since  the  year  1789 : 


Date, 

Character  of  Change, 

DaU. 

OiaritcsUr  qf 

1789,  Jaly  4, 

1618,  AprU  20,  . 

1790,  Aug.  10, 

1819.  March  8,  . 

Special 

44 

1791,  March  8, 

44 

1894.  Mar  99,  . 

a 

1799,  Mar  9, 

M 

1898,  Mar  19,  . 

•4 

1794,  Jane  6, 

Speoial 

M 

1880,  Mar  90,  . 

44 

u u 7^ 

U 

1889,  Jnlr  14,. 

41 

1795,  Jan.  29, 

W 

1883,  March  9,  . 

1797,  March  8, 

t« 

1941,  Sept.  11,  . 

“ JuJr  8, 

(1 

1849,  Ang.  80,  . 

M 

1800,  Mar  13, 

U 

1848,  jQlr  80,  . 

U 

1804,  Mar  98,  97, Special 

14 

1848,  Mar  99,  . 

tt 

1819,  Jnl7  1, 

41 

Ang.  19,  . 

41 

1818,  Jalj  89, 

U 

18^,  Jan.  98,  . 

44 

ISIS,  April  99,  , 

u 

1857,  March  8,  . 

a 
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Year  1824.— The  Tariff  change  of  this  year  created  considerable  dis- 
cussion and  feeling.  The  duties  collected  that  year  were  $17  878  000 
with  a population  of  12,000,000,  or  $1  50  for  each  individual.  ’ ’ 

. 1828.— The  general  change  this  year  was  accompanied  by  a slight 
increase  of  duties,  viz.:  $22,681,000.  ° 

1832.— Another  general  change  took  place,  followed  by  a rapid 
increase  of  duties  after  1834,  viz.:  ^ 

year.  IhOUe. 

$29,032,000  $2  00perheai 

16,214,000  1 10  “ *• 

19,891,000  1 40  “ “ 

28,409,000  1 60  " “ 

1837  led  to  a reaction,  and  the  duUes  diminished  for 
1S39-40,  showing  as  follows: 

Year, 

1837, 


1884, 

1885, 
1836, 


I>uHe4, 

$11,169,000 

1®®® 16,168,000 

1839,  

1840,  

1841,  

1842 


28.187.000 

18.499.000 

14.467.000 

18.187.000 


Population. 

16,660,000 

16,100,000 

16,660,000 

17.068.000 

17.600.000 
18,000,000 


Since  the  latter  date  the  duties  have  increased  from  $1  per  head  to 
about  $2  60  per  head,  viz. : 


Year, 

Amount  Dutiee, 

Year, 

1846-7, 

1851-2 

1847-8 

1852-.S 

1848-9 

1858-4, 

1849-60, 

89,688,000 

1864-5 

1860-1, 

49,017,000 

1866-6 

Amount  IhOiee, 


Since  the  year  1789,  the  aggregate  revenue  of  the  United  States 
from  all  sources  has  been  $1,886,740,084,  viz.: 

From  Costonu, 

From  Public  Lands, 

From  MisceUaneous, 


$1,827,161,692 

164,088,866 

896,619,686 


Total  roturna, $1,886,740,084 

ToUl  disbursomcnto. 1,837,721,046 

Embracing  a period  of  nearly  68  years,  viz.,  from  March  4.  1789  to 
June  80,  1866.  ’ * 

The  following  order  has  been  issued  from  the  Treasuiy  Department : 

Trkasurt  Dbpartuknt,  March  17,  1867. 

Sir,— I have  to  advise  you,  for  your  information  and  government,  that 
all  goods,  wares  or  merchandise  which  shall  be  in  the  public  stores  or 
Jonrferf  tuarthouses  on  the  1st  day  of  July  next,  whether  now  in  bond  or 
bonded  at  any  time  prior  to  that  date,  will  be  subject,  on  entiy  for  con- 
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sumption  after  the  said  1st  of  Julj,  under  the  prorisions  of  the  act 
reducing  the  duties  on  imports,  drc^  approved  3d  inat,  to  no  other  dutj 
than  if  the  same  had  been  imported  after  that  day ; but  that  goods, 
wares  or  merchandise,  now  in  bond  or  hereafter  bonded,  if  entered  for 
consumption  prior  to  the  said  1st  of  July,  will  be  liable  to  the  payment 
of  the  rates  of  duty  imposed  by  the  tariff  act  of  30th  Jtmuaiy,  1646. 
Your  obedient  servant, 

Howxll  Cobb,  Sec.  of  the  Treasury. 

H.  J.  RsnFiKLD,  Esq.,  Collector,  ^c.,  New  YorL 

A statement  has  been  furnished  showing  the  changes  from  one  rate 
of  duty  to  another,  as  made  by  the  tariff  act  of  the  present  year,  when 
applied  to  the  importations  of  the  year  ending  30th  June,  1856.  It  is 
as  follows : 

FoIma  RaU.€Ut«fvm.  £a(«, a«< <2^1857.  FaTtM.  BalU,aei<^Vin. 
$4,562from40per  cent,  to  15  percent  inSillOfrom  15  percent  to  4percent 
25,282  “ so  “ “ 15  “ 8,895,818  “ 10  “ “ 4 “ 

277,310  “ 40  « ‘*8  “ 1,666,980  “ 80  “ free. 

821,869  “ 80  « <•  8 “ 70,146  “ 26  “ “ 

12,652  “ 25  “ “ 8 “ 168,729  “ 20  “ 

440,028  “ 20  “ “ 8 “ 1,546,715  " 15  “ 

697,929  “ 15  “ “ 8 “ 190,778  “ 10  “ 

153,276  “ 26  “ « 4 " 6,929,471  “ 5 “ 


2,205,860  “20  " « 4 •• 

The  loes  of  revenue  by  additions  to  the  free  list  is $1,145,616  90 

Loss  of  revenue  by  transfers  to  Schedule  H.,  or  4 per  cent 775,685  67 

Loes  of  revenue  by  transfers  to  Schedule  G.,  or  8 per  cent 263,247  41 

Loss  of  revenue  by  transfers  to  Schedule  E.,  or  16  per  cent 4,922  80 


Subjoined  is  a statement  exhibiting  the  revenue  which  the  importa- 
tions into  the  United  States,  in  the  year  ending  30th  June,  1856,  would 
produce  under  the  tariff  act  of  1867 : * 


BcKta. 

YaUd6  of  imporU. 

BaU  of  dviXy, 

Amtnnd  if  dMtm, 

A 

$4,001,676 

e.  .80  per  cent. . . 

B 

8,662,188 

...80 

• • • 

0 

....  94,169,249 

e.e24 

<4 

D 

71,074,265 

...19 

44 

E 

86,288,897 

...16 

44 

5,293,884  55 

F 

6,892,847 

e..l2 

44 

707,081  24 

G 

6,160,422 

8 

•4 

492,833  76 

H 

8»558,050 

...  4 

«C 

942,122  00 

$248,791,998 

$47,836,880  56 

* This  Includes  an  approslmsUon  to  all  the  changes  made  bj  the  new  tariff;  except  bleached, 
printed,  painted  and  dyed  mannfaelnres  of  cotton,  and  of  delaines  transferred  from  Schedule  O. 
to  0.,  (or  IS  to  84  per  cent.,)  and  of  Japanned  leather  or  skins,  transflwind  fh>m  Schedule  B.  to  IX, 
(or  20  to  19.)  These  changes,  raising  from  a lower  to  a higher  schedule,  would  Ineieaae  the 
aggregate  above  given,  equal  to  the  dilferenoe  made  by  the  transfer,  and  in  proporilon  to  the 
amount  of  such  importatlona,  which  are  not  returned  in  such  a mannw  as  to  be  separated  from 
other  similar  goods. 
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NEW  BANKING  LAWS. 

I.  NEW  TORE.  II.  LOUISIANA. 

The  le^UIatare  of  New  York,  at  iU  late  seaaioD,  passed  ▼arious  laws  of  im< 
portance,  some  of  which  are  beneficial,  and  one  of  them  of  doubtful  effect. 
For  the  information  of  our  readers  we  republish  these  laws  in  full,  via : I.  In 
relation  to  Savings  Banks;  whereby  they  must  make  annual  reports  to  the  Su- 
perintendent of  the  Banking  Department,  for  publication.  IL  Relating  to  an 
examination  of  the  Securities  held  by  the  Banking  Department,  Destruction  of 
Bank  Plates,  Dies,  IIL  In  relation  to  the  redemption  of  Bank  Billa  IV. 
In  relation  to  the  circulation  of  Banks  that  relinquish  businesa  V.  In  relation 
to  Grace  on  Sight  Bills  and  to  Notarial  Notice  of  Protest 

Chapter  103. — .An  Act  to  amend  the  act  to  organize  a Bank  ' Depart- 
ment, passed  April  \ 2tk,  eighteen  hundred  and  fifty-one,  and  prescrib- 
ing the  powers  and  duties  of  the  Superintenident.  Passed  March 
14/A,  1857. 

The  People  of  the  State  of  New-York,  represented  in  Senate  and 
Assembly,  do  enact  as  follows: 

Section  1.  Section  two  of  the  act  to  organize  a Bank  Department  is 
hereby  amended  by  striking  out  from  the  fifth  and  sixth  lines  of  said 
act,  the  following  words : “ He  shall  receive  an  annual  salary  of  twenty- 
five  hundred  dollars,”  and  inserting  the  words,  “ He  shall  receive  an  an- 
nual salary  of  five  thousand  dollars.” 

Sec.  2.  No  transfer  of  stocks  or  mortgages,  now  held  or  hereafter 
received  by  the  Superintendent  of  the  Banking  Department,  as  security 
for  circulating  notes  issued  for  the  same  by  him,  shall  be  deemed  valid 
or  of  binding  force  or  effect,  unless  the  same  be  countersigned  by 
the  Treasurer  of  the  State,  or  in  bis  absence  from  bis  ofiSce  or  inability 
to  perform  the  duties  of  his  office,  by  bis  deputy.  It  shall  be  the  duty 
of  the  Treasurer  aforesaid  to  keep  in  his  office,  or  in  the  office  of  the 
Superintendent  of  the  Banking  Department,  a book,  in  which  shall  be 
entered  the  name  of  every  bank,  banking  association  or  individual  banker, 
from  whose  account  such  transfer  of  securities  is  made  by  the  Superin- 
tendent, and  the  name  of  the  party  to  whom  such  transfer  is  made,  un- 
less such  transfer  shall  be  made  in  blank,  in  which  case  the  fact  shall 
be  stated  in  said  book,  and  the  par  value  of  any  stock  so  transferred 
shall  be  entered  therein,  and  the  amount  for  which  every  mortgage 
transferred  is  held  by  the  Superintendent,  and  the  name  of  the  party  to 
whom  assigned  shall  also  be  therein  entered  ; and  it  shall  be  the  duty 
of  the  Treasurer,  immediately  upon  countersigning  and  entering  the  same, 
to  advise  by  mail  the  bank,  banking  association  or  individual  banker, 
from  whose  account  such  transfer  was  made,  of  the  kind  of  security  and 
the  amount  of  the  same  thus  transferred. 

Sec.  3.  The  Treasurer  shall  present,  in  bis  annual  report  to  the  legis- 
lature, the  total  amount  of  such  transfers  or  assignments  countersigned 
by  him. 
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Skc.  4.  It  shall  be  the  duty  of  the  Treasurer,  or  in  his  absence  from 
his  office,  or  in  case  of  bis  inability  to  perform  the  duties  of  his  office, 
of  his  deputy,  to  countersign  and  enter  upon  the  book  in  the  manner 
aforesaid,  every  transfer  or  assignment  of  any  securities  held  by  the  said 
Superintendent,  presented  for  his  signature ; and  the  Treasurer  shall 
have,  at  all  times  during  office  hours,  access  to  the  books  of  the  Super- 
intendent of  the  Banking  Department,  for  the  purpose  of  ascertaining 
the  correctness  of  the  transfer  or  assignment  presented  to  him  to  coun- 
tersign ; and  the  Superintendent  shall  have  access  to  the  book  above 
mentioned,  kept  by  the  Treasurer,  during  office  hours,  to  ascertain  the 
correctness  of  the  entries  upon  the  same. 

Sec.  5.  The  Treasurer  shall,  for  the  services  required  by  this  act,  re- 
ceive the  annual  salary  of  one  thousand  dollars,  to  be  paid  in  the  same 
manner  as  the  salary  of  the  Superintendent,  and  the  same  shall  be 
charged  in  the  general  expenses  of  the  Bank  Department. 

Sec.  6.  This  act  shall  take  effect  on  the  first  day  of  April  next. 


Chapter  189. — An  Act  in  relation  to  BatJu,  Banking  Aeeoeiatione^ 
Individual  Bankers  and  the  Bank  Department.  Passed  March 
28<A,  1867. 

The  People  of  the  State  of  New-York,  represented  in  Senate  and 
Assend>lg^  do  enact  as  follows : 

Section  1.  Whenever  a banking  association  shall  lawfully,  by  virtue 
of  its  articles  of  association  or  other  proper  authority,  make  any  change 
in  any  of  the  particulars  required  to  be  stated  in  the  certificate  of  asso- 
ciation, the  change  shall  not  be  of  any  force  or  validity  until  a certificate 
thereof,  executed  by  tbe  president  and  cashier,  under  the  corporate 
seal  of  the  association,  shall  have  been  recorded  and  a copy  filed,  in  the 
same  manner  as  tbe  certificate  of  association  is  by  law  required  to  be 
recorded  and  filed. 

Sec.  2.  It  shall  be  the  duty  of  either  the  president  or  cashier  of  every 
bank  and  banking  association,  and  of  every  individual  banker,  having 
securities  deposited  in  the  office  of  the  Superintendent  of  the  inking 
Department  of  this  State,  once  or  more  during  each  fiscal  year,  and  at 
sucn  time  or  times,  during  tbe  ordinary  business  hours,  as  said  officer, 
banking  association  or  banker  may  select,  to  examine  and  compare  euch 
securities  with  the  books  of  said  department,  and  if  found  correct,  to 
execute  to  the  Superintendent  a receipt,  setting  forth  in  the  same  the 
different  kinds  and  the  amounts  thereof,  and  that  the  same  are  in  the 
possession  and  custody  of  the  Superintendent  at  tbe  date  of  such  re- 
ceipt. In  case  of  the  inability  of  an  individual  banker  to  make  such 
examination,  he  shall  make  the  same  through  an  authorized  agent  ap- 
pointed by  him  in  writing,  whose  receipt  shall  have  the  same  force  and 
validity  as  if  executed  by  him  in  person.  If  any  bank,  banking  asso- 
ciation or  individual  banker  shall  refuse  or  neglect  to  make  such  exam- 
ination, during  tbe  fiscal  year  aforesaid,  the  Comptroller,  Secretary  of 
State  and  the  Superintendent  of  the  Banking  Department,  shall  appoint 
some  suitable  and  discreet  person  as  agent  of  such  bank,  banking  asso- 
ciation or  individual  banker,  who  shall  have  neglected  or  refitted  to 
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make  the  aforesud  examination ; and  such  agent  shall  make  such  exam- 
ination, and  if  the  securities  so  held  bj  the  Superintendent  shall  be 
found  to  agree  with  the  books  of  the  department,  shall  execute  the  re- 
ceipt before  mentioned,  and  the  same  shall  be  of  like  force  or  validity  as 
if  executed  by  the  president  or  cashier  of  Uie  bank,  banking  association 
or  the  individual  banker,  or  by  an  agent  by  him  appointed ; and  it  shall 
be  the  duty  of  such  bank,  banking  association  or  the  individual  banker, 
to  pay  on  demand  to  such  person  so  appointed  and  making  such  exam- 
ination and  executing  a receipt  as  aforesaid,  such  compensation  therefor 
as  the  Superintendent  shall  certify  to  be  just  and  reasonable. 

Sec.  3.  Section  nine  of  the  act  to  organize  a Banking  Department, 
passed  April  twelve,  eighteen  hundred  and  fifty-one,  is  hereby  amended 
so  as  to  read  as  follows : 

Instead  of  the  Comptroller,  Secretary  of  State  and  Treasurer,  it  shall 
be  the  duty  of  the  Superintendent  of  the  Bank  Department  to  fix  upon 
and  determine  a day  in  respect  to  which  the  reports  of  incorporated 
banks,  bank  associations  and  individual  bankers,  shall  be  made,  as  pro- 
vided in  chapter  four  hundred  and  nineteen  of  the  Session  Laws  of  one 
thousand  eight  hundred  and  forty-seven ; and  the  said  Superintendent 
shall,  at  least  once  in  each  quarter  of  a year,  fix  and  designate  some 
Saturday  in  each  preceding  quarter  in  respect  to  which  the  said  reports 
shall  be  made,  and  shall  give  notice  thereof  in  the  manner  prescribe  in 
the  said  chapter  four  hundred  and  nineteen ; and  the  said  reports  shall 
be  made  to  the  said  Superintendent  as  directed  in  the  said  chapter,  and 
all  wilful  false  swearing  in  respect  to  such  reports  shall  be  deemed  per- 
jury, and  subject  to  the  punishments  prescribed  by  law  for  that  offence. 
In  case  of  neglect  to  make  such  report  within  fifteen  days  from  the 
mailing  of  the  notice,  designating  said  day  upon  which  such  report  shall 
be  made,  it  shall  be  the  duty  of  the  Superintendent  to  cause  the  books, 
papers  and  affairs  of  the  bank,  association  or  banker  so  neglecting,  to  be 
examined  as  directed  by  the  third  section  of  the  said  chapter  four  hun- 
dred and  nineteen ; and  the  reasonable  expenses  of  such  examination, 
to  be  certified  by  the  said  Superintendent,  shall  be  charged  to  the  bank, 
association  or  banker  so  neglecting,  and  shall  be  collect^  in  the  manner 
herein  prescribed  in  respect  to  other  charges  against  them ; and  it  shall 
also  be  the  duty  of  the  Superintendent,  in  case  of  the  failure  or  neglect 
of  any  bank,  banking  association  or  individual  banker  to  make  such 
report  within  the  time  above  mentioned,  to  prosecute  the  same  in  any 
court  of  record,  and  recover  the  sum  of  one  hundred  dollars  for  such 
neglect  or  refusal ; and  the  money  so  recovered  shall  be  paid  into  the 
treasury  of  the  State,  to  be  used  for  the  purpose  of  defraying  the  mis- 
cellaneous expenses  of  the  Bank  Department. 

Sec.  4.  Whenever  any  circulating  notes  of  any  bank,  banking  asso- 
ciation or  individual  banker  shall  be  returned  to  the  Bank  Department 
for  destruction  and  burning,  it  shall  be  the  duty  of  such  bank,  banking 
association  or  individual  banker,  or  the  trustees  or  officers  thereof,  to 
procure  the  attendance  of  an  agent  to  witnesss  the  counting,  destruction 
and  burning  of  such  circulating  not^  at  the  Bank  Department,  and 
sign  a certiheate  thereof.  In  case  the  individual  banker,  or  the  trustees 
or  (^cers  of  any  bank  or  banking  association  returning  circulating  notes 
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to  the  Bank  Departm  ent  for  destmction  and  burning,  shall  refuse  or 
neglect  to  appoint  or  procure  the  attendance  of  an  ^;ent  to  witness  the 
counting  and  burning  thereof  within  te»  days  after  the  receipt  of  the 
bills  at  the  Bank  Department,  it  shall  be  the  doty  of  the  Superintend- 
ent to  select  and  appoint  some  indifferent  person,  who  shall,  as  the 
agent  of  such  bank,  ranking  association,  banker  or  trustee,  witness  and 
certify  the  counting  and  burning  thereof;  and  it  shall  be  the  duty  of 
such  bank,  banking  association,  banker  or  trustee,  forthwith  to  pay  on 
demand  to  such  person  so  appointed,  witnessing  and  certifying  as  afore- 
said, such  compensation  therefor  as  the  Superintendent  shall  certify  to 
be  just  and  reasonable. 

Sac.  5.  That  it  shall  be  the  duty  of  the  Superintendent  of  the  Bank- 
ing Department,  and  he  is  hereby  authorized  and  directed  to  destroy 
or  cause  to  be  destroyed,  all  bank-note  plates  in  his  custody  of  banks, 
banking  associations  or  individual  bankers,  which  have  fiul^  or  given 
notice  of  closing  their  business;  and  also  all  bank-note  plates  in  bis  cus- 
tody that  are  not  used,  and  any  impressions  which  may  be  on  hand 
made  therefrom ; and  hereafter,  whenever  any  bank,  banking  associa- 
tion or  individual  banker  shall  fail,  or  discontinue  the  business  of  bank- 
ing, it  shall  be  the  duty  of  the  said  Superintendent  to  destroy,  or  cause 
to  be  destroyed,  all  plates  and  impressions  belonging  to  such  bank,  bank- 
ing association  or  individual  banker,  and  include  in  his  next  annual  re- 
port a statement  of  the  plates  so  destroyed. 

Seo.  C.  It  shall  not  be  lawful  for  the  Superintendent  of  the  Banking 
Department  to  issue  circulating  notes  to  any  individual  hereafter  com- 
mencing the  business  of  banking,  under  chapter  two  hundred  and  sixty 
of  the  laws  of  eighteen  hundred  and  thirty-eight,  and  the  various 
amendments  thereto,  designating  such  individual  as  a bank,  unless,  as 
an  addition  to  his  own  proper  name,  “ Bank”  is  added  thereto  on  such 
circulating  notes ; and  in  case  such  individual  shall  have  partners  in  the 
business  of  banking  at  the  time  of  commencing  the  same,  such  fact 
shall  be  shown  by  the  words,  “ and  company,”  to  be  added  to  his  own 
proper  name,  upon  every  note  issued  to  him  or  them  from  the  Bank- 
ing Department 

Sec.  7.  Section  nine  of  chapter  two  hundred  and  forty-two  of  the 
laws  of  eighteen  hundred  and  fifty-four,  shall  not  be  so  construed  as  to 
prohibit  an  individual  banker  from  selling  his  business  of  banking  upon 
the  securities  deposited  by  him,  with  all  the  privileges  thereof,  to  any 
person  who,  previous  to  the  passage  of  said  act  of  eighteen  hundred  and 
fifty-four,  was  the  partner  in  good  faith  of  such  banker  in  the  business 
of  banking  aforesaid ; neither  shall  it  be  so  construed  as  to  prohibit  an 
individual  banker  from  bequeathing  his  business  of  banking  upon  the 
securities  deposited  by  him  to  any  person  or  persons ; nor  shall  it  be  so 
construed  as  to  prohibit  the  business  from  being  continued  after  bis  death 
by  his  legatee  or  heir  at  law. 

Sec.  8.  The  Superintendent  of  the  Banking  Department  is  hereby 
directed  to  pay  into  the  treasury  of  the  State  roe  sum  of  three  hundred 
and  sixty  dollars  and  thirteen  cents,  now  standing  to  the  credit  of  the 
City  Trust  and  Banking  Company,  the  North  American  Bank  and  the 
Farmers’  Bank  of  Orange  County ; and  the  further  sum  of  five  bun- 
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dred  And  seventy  dollars  and  seventy-six  cents,  now  standing  to  the 
credit  of  the  Manufacturers’  Bank  of  Ulster  and  the  Farmers’  Bank  of 
Malone,  to  be  applied  to  current  expenses  of  the  Bank  DepartmenL 

Skc.  9.  The  Superintendent  of  the  Banking  Department  is  hereby 
authorized  to  compromise,  sell  or  dispose  of,  at  public  or  private  sale,  as 
he  may  deem  most  for  the  interest  of  the  bank  fund,  all  or  any  portions 
of  the  assets  of  the  City  Bank  of  Buffalo,  belonging  to  the  bank  fund, 
and  pay  the  amount  realized  therefrom  to  the  treasurer  on  account  of 
the  bank  fund. 

Sao.  10.  The  terms  “ banking  association”  and  “ individual  banker,” 
as  used  in  this  act,  shall  be  deemed  to  apply  only  to  such  banking  asso- 
ciations and  individual  bankers  as  are  or  may  be  organized  under  the 
act  of  April  eighteen,  eighteen  hundred  and  thirty-eight,  and  the  several 
amendments  thereto. 

Sec.  1 1.  All  acts  and  parts  of  acts,  so  far  as  the  same  are  inconsistr 
ent  with  the  provisions  of  this  act,  are  hereby  repealed. 

Sec.  12.  This  act  shall  take  effect  immediately. 


Chapter  370. — An  Act  to  provide  for  the  final  closing  of  Incorporated 

Banks,  continuing  the  business  of  banking  until  the  expiration  of  their 

charters.  Passed  April  13<A,  1857. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and 
Assembly,  do  enact  as  follows : 

Section  1.  Whenever  the  trustees  or  legal  representatives  of  any  in- 
corporated bank  whose  charter  has  expired,  or  shall  hereafter  expire, 
shall  have  redeemed  and  returned  to  the  Bank  Department  to  be  de- 
stroyed, ninety  per  cent,  of  its  circulating  notes  outstanding  at  the  ex- 
piration of  such  charter,  they  shall  be  entitled  to  deposit  with  the  Super- 
intendent of  the  Banking  Department,  and  the  Superintendent  shall  be 
authorized  to  receive  a deposit  of  money  equal  to  the  amount  of  out- 
standing circulation  at  the  time  of  such  deposit,  to  be  placed  by  him 
in  some  bank  in  the  city  of  Albany,  in  good  credit,  and  shall  immedi- 
ately thereupon  give  notice  in  the  State  paper,  and  in  at  least  one  news- 
paper in  the  county  where  such  bank  shall  have  been  located,  which 
notice  shall  be  published  at  least  once  a week  for  six  months  successive- 
ly, that  the  notes  of  such  bank  will  be  redeemed  by  him  at  the  bank 
where  such  deposit  is  made,  at  par ; and  that  all  the  outstanding  circu- 
lating notes  of  sueh  bank  must  be  so  presented  for  redemption  within 
six  years  from  the  date  of  such  notice ; and  all  notes  which  shall  not  be 
thus  presented  for  redemption  and  payment  within  the  time  specified  in 
such  notice,  shall  cease  to  be  a charge  upon  the  funds  in  the  hands  of  the 
Superintendent  for  that  purpose.  At  the  expiration  of  such  notice  it 
shall  be  lawful  for  the  Superintendent  to  surrender,  and  the  trusteq^  or 
legal  representatives  of  such  expired  bank  shall  be  entitled  to  receive 
fi;om  the  Superintendent  all  the  money  remaining  in  his  hands  after 
such  redemption,  except  so  much  thereof  as  shall  be  necessary  to  pay 
for  the  publication  of  the  notices  so  published. 
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Sbo.  2.  All  circulating  notes  of  such  banks  which  shall  not  have  been 
presented  for  payment  within  the  period  required  by  such  notice,  shall, 
upon  the  expiration  of  such  period,  cease  to  be  a lien  or  charge  upon 
the  property  and  effects  of  such  bank  in  the  hands  of  the  trustees  or 
l^al  representatives ; and  all  liability  of  said  trustees  or  legal  representa- 
tives, for  or  on  account  of  any  circulating  notes  which  shall  not  have 
been  presented  within  the  time  specified  by  such  notice,  shall  also  cease. 
And  said  trustees  may,  after  the  full  payment  of  all  the  circulating  notes 
of  such  bank  which  shall  have  been  presented  within  the  time  required 
by  such  notice,  and  of  all  other  lawful  claims  and  demands  against 
such  bank,  divide  the  remaining  property  and  effects  of  said  bank  among 
the  stockholders  thereof,  their  personal  representatives  or  assigns,  accord- 
ing to  their  respective  shares  and  interest  therein. 


Chaptbb  416. — An  Act  in  relation  to  Commercial  Paper.  Pateed 

April  11th,  1857. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and 
Assembly,  do  enact  as  follows : 

Ssc.  1.  All  bills  of  exchange  or  drafts,  drawn  payable  at  sight,  at  any 
place  within  this  State,  shall  be  deemed  due  and  payable  on  presenta- 
tion, without  any  days  of  grace  being  allowed  thereon. 

Sbc.  2.  All  checks,  bills  of  exchange  or  drafts,  appearing  ou  their 
face  to  bare  been  drawn  upon  any  bank  or  upon  any  banking  associa- 
tion or  individual  banker,  carrying  on  banking  business  under  the  act 
to  authorize  the  business  of  banking,  which  are  on  their  face  payable 
on  any  specified  day  or  in  any  number  of  days  after  the  date  or  sight 
thereof,  shall  be  deemed  due  and  payable  on  the  day  mentioned  for  the 
payment  of  the  same,  without  any  days  of  grace  being  allowed ; and 
it  shall  not  be  necessary  to  protest  the  same  for  non-acceptance. 

Sbo.  3.  Whenever  the'  residence  or  place  of  business  of  the  endorser 
of  a promissory  note,  or  of  the  drawer  or  endorser  of  a check,  draft  or 
bill  of  exchange  shall  be  in  the  city  or  town,  or  whenever  the  city  or 
town  indicated  under  the  endorsement  or  signature  of  such  endorser  or 
drawer,  as  his  or  her  place  of  residence,  or  whenever,  in  the  absence  of 
such  indication,  the  city  or  town  where  such  endorser  or  drawer,  from 
the  best  information  obtained  by  diligent  inquiry,  is  reputed  to  reside 
or  have  a place  of  business,  shall  be  the  same  city  or  town  where  such 
promissory  note,  check,  draft  or  bill  of  exchange  is  payable  or  legally 
presented  for  payment  or  acceptance,  all  notices  of  non-payment  and  of 
non-acceptance  of  such  promissory  note,  check,  draft  or  bill  of  exchange, 
may  be  served  by  depositing  them,  with  the  postage  thereon  prepaid, 
in  the  post-office  of  the  city  or  town  where  such  promissory  not^  check, 
dra^  or  bill  of  exchange  was  payable  or  legally  presented  for  payment 
or  acceptance,  directed  to  the  endorser  or  drawer,  at  such  city  or  town. 

Sbo.  4.  This  act  shall  take  effect  on  the  first  day  of  July  next,  but 
shall  not  apply  to  any  bills  of  exchange,  checks,  drafts  or  promissory 
notes  bearing  date  prior  to  that  time. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Iftw  Tori. 


928 


1867.] 

Chaptbb  804. — An  Act  to  amend  the  laws  relative  to  Banking,  and  to 

prevent  the  improper  retention  of  the  notes  of  Country  Banks.  Passed 

April  80th,  1867.» 

Sbo.  1.  It  shall  bo  optional  with  ereiy  incorporated  bank,  banking 
association  or  indiridnal  banker,  doing  the  business  of  banking  under 
any  statute  of  this  State,  and  receiving  after  this  act  takes  effect  on  de- 
posit, in  the  course  of  its  or  bis  business,  or  otherwise,  the  circulating 
notes  issued  by  any  other  incorporate  bank,  banking  association  or 
individual  banker,  engaged  in  the  business  of  banking  under  any  such 
statute,  to  present  such  notes  for  redemption  and  payment  in  the  manner 
and  upon  the  terms  now  provided  by  law,  either  to  the  lawful  redeeming 
agents,  or  at  the  counters  of  the  incorporated  banks,  banking  associations 
or  individual  bankers  issuing  them ; but  every  such  incorporated  bank, 
banking  association  and  individual  banker  shall  elect  to  present,  and  shall 
present,  such  notes  and  all  of  them  it  or  he  may  have  on  hand  at  the 
time  of  such  presentation,  either  to  the  lawful  agents,  or  at  the  counters 
of  the  banks,  banking  associations  or  individual  bankers  issuing  them,  for 
redemption  and  payment,  in  the  manner  provided  by  law,  or  as  often  at 
least  as  once  in  each  successive  week,  when  more  than  the  sum  of  ten 
thousand  dollars  are  held  by  said  incorporated  banks,  banking  associa- 
tions or  individual  banker. 

Sec.  2.  If  either  of  such  banks,  banking  associations  or  bankers  hold- 
ing such  circulating  notes  shall  elect  to  present  the  same  for  redemption 
and  payment  at  the  counters  of  the  banks,  banking  associations  or  bankers 
issuing  them,  it  or  he  shall  cause  a written  or  printed  notice  of  such 
election,  attested  by  the  signature  of  the  president  or  cashier  of  the 
bank,  banking  association  or  banker  so  holding  them,  under  the  seal  of 
such  bank,  banking  association  or  banker,  that  it  or  he  will  thereafter 
seal  and  present  such  notes  and  all  of  them,  that  it  or  he  shall  have  on 
hand  at  the  time  of  such  sealing,  at  the  counter  of  the  bank,  banking 
association  or  banker  issuing  them,  for  redemption  and  payment  as  often 
at  least  as  once  in  each  successive  week,  when  more  than  the  sum  of 
ten  thousand  dollars  are  held  by  said  incorporated  bank,  banking  associa- 
tion or  individual  banker,  to  be  redeemed  and  paid  in  the  manner  required 
by  law ; and  when  such  notice  shall  have  been  given,  such  notes  so 
received  by  such  banks,  banking  associations  and  bankers  aforesaid  giving 
such  notice,  shall  thereafter  be  presented  at  such  counters,  and  not  else- 
where, for  redemption  and  payment,  unless  a further  notice  of  ten  days 
shall  be  given  in  the  manner  above  provided,  that  such  notes  will  there- 
after be  presented  for  redemption  and  payment  to  the  lawful  redeeming 
agent  aforesaid,  within  the  times  and  upon  the  terms  prescribed  by  law. 
But  nothing  herein  contained  shall  be  construed  to  prohibit  banks, 
banking  associations  and  individual  bankers  from  redeeming,  presenting, 
holding,  pledging  or  exchanging  each  other’s  circulating  notes  in  the 
manner,  within  the  times  and  upon  such  terms  as  they  may  agree  upon, 
or  may  heretofore  have  agreed  upon,  and  as  shall  be  conformable  to  pre- 
existing laws. 


* The  I^islsture  having  adjourned  on  the  18th  of  April,  the  oonstitutionality 
of  this  act  is  questioned.— Ed.  B.  M. 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


924 


New  BanMi^  hawt.  [Jane, 

Sec.  8.  Erery  incorporated  bank,  banking  association  and  individual 
banker  who  shall  knowingly  and  wilfully  neglect  or  refuse  to  comply 
with  the  provisions  of  this  act,  shall  forfeit  and  pay  the  sum  of  one 
thousand  dollars,  to  be  sued  for  and  recovered  in  the  name  of  the  People 
of  the  State  of  New  York,  in  any  court  having  competent  jurisdiction. 

Seo.  4.  This  act  shall  take  effect  on  the  firstday  of  June,  one  thousand 
eight  hundred  and  fifty-seven. 


Chapter  186. — An  Act  in  relation  to  Savings  Banks,pasted  March  20th, 
1857 — three-fifths  being  present. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and 
Assembly,  do  enact  as  follows : 

Sec.  1.  The  several  Savings  Banks  or  Institutions  for  Savings  now 
incorporated,  or  which  may  hereafter  be  incorporated,  shall,  on  or 
before  the  twenty-fifth  day  of  January,  and  on  or  l^ore  the  twenty-fifth 
day  of  July,  in  each  year,  make  a report  in  writing  to  the  Superintendent 
of  the  Bank  Department  of  the  condition  of  such  Savings  Banka  or 
Institutions  for  Savings,  on  the  first  days  of  January  and  July ; which 
report  shall  be  verified  by  the  oath  of  the  two  principal  officers  thereof; 
and  shall  state  therein  the  total  amount  due  to  depositors ; the  total 
amount  of  assets  of  every  kind ; the  principal  sum  of  each  and  everv 
bond  and  mortgage,  with  the  estimated  value  of  the  property  on  which 
it  is  based ; the  amount  invested  in  stock,  and  estimated  market  value 
of  the  same ; the  amount  loaned  upon  the  securiiies  of  stock,  with  a 
description  of  all  stocks  so  held  ; the  amount,  if  any,  loaned  on  personal 
securities ; the  amount  invested  in  real  estate ; the  amount  of  cash  on 
hand  or  on  deposit  in  bank,  with  the  names  of  the  banks  where  depo- 
sited, and  the  amount  placed  in  each ; and  the  amount  loaned  and 
deposited  in  any  other  manner  herein  described.  The  report  of  January 
in  each  year  shall,  in  addition,  also  state  the  number  of  open  accounts, 
the  amount  deposited  and  the  amount  withdrawn ; also,  the  amount  of 
interest  receiv^,  and  the  amount  placed  to  the  credit  of  depositors 
daring  the  year  preceding  the  date  of  such  report  Any  wilful  false 
swearing  in  respect  to  such  reports  shall  be  deemed  perjury,  and  subject 
to  the  punishments  prescribed  by  law  for  that  offence.  And  if  any 
Saving  Bank  or  Institution  for  Savings  shall  fail  to  furnish  to  the 
Superintendent  of  the  Banking  Department  its  report,  at  the  times  herein 
stated,  it  shall  forfeit  the  sum  of  one  hundred  dollars  per  day  for  every 
day  such  report  shall  be  delayed  ; and  the  said  Superintendent  may 
maintain  an  action  in  his  name  of  office  to  recover  such  penalty,  and 
when  collected,  the  same  shall  be  paid  into  the  Treasury  of  the  State. 

Sec.  2.  It  shall  be  the  duty  of  the  Superintendent  of  the  Bank  De- 
partment, on  or  before  the  twentieth  day  of  February  in  each  year,  to 
communicate  to  the  legislature  a statement  of  the  condition  of  every 
Savings  Bank  or  Institution  of  Savings,  which  in  his  judgment  may 
be  necessary  or  proper  to  increase  the  security  of  depositors. 

Seo.  3.  Whenever  any  Savings  Bank  or  Institution  for  Savings  shall 
fail  to  make  a report  in  compliance  with  this  act,  or  whenever  the  Super- 
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intendent  of  the  Banking  Department  shall  have  reason  to  believe  that 
any  Savings  Bank  or  Institution  for  Savings  is  loaning  or  investing  money 
in  violation  of  its  charter  or  of  law,  or  conducting  business  in  an  unsafe 
manner,  it  shall  be  his  duty,  either  in  person  or  by  one  or  more  com- 
petent persona  by  him  appointed,  to  examine  their  affairs ; and  whenever 
it  shall  appear  to  the  Superintendent,  from  such  examination,  that  any 
Savings  Bank  or  Institution  for  Savings  has  been  guilty  of  a violation 
of  its  charter  or  of  law,  he  shall  communicate  the  fact  to  the  Attorney- 
Oeneral,  whose  duty  it  shall  then  become  to  institute  such  proceedings 
against  said  Savings  Bank  or  Institution  for  Savings  as  are  now  author- 
ized in  the  case  of  insolvent  corporations.  The  expense  of  any  such 
examinations  shall  be  paid  by  the  Savings  Bank  or  Institution  for  Savings 
so  examined,  in  such  amount  as  the  Superintendent  of  the  Banking  De- 
partment shall  certify  to  be  just  and  reasonable. 

Seo.  4.  No  Savings  Bank  shall  hereafter  be  required  to  make  an 
Annual  Report  to  the  legislature,  any  provisions  in  their  charter  to  the 
contrary  notwithstanding. 

Seo.  5.  The  Superintendent  of  the  Banking  Department  is  hereby 
authorized  to  employ,  from  time  to  time,  so  many  clerks  as  will  be  neces- 
sary to  discharge  the  duties  hereby  imposed ; the  salary  of  said  clerks 
shall  be  paid  to  them  monthly,  on  his  cerUficate,  and  upon  the  warrant 
of  the  Comptroller,  out  of  the  Treasury ; and  it  shall  be  the  duty  of  the 
said  Superintendent,  in  his  Annual  Report  to  the  legislature,  to  state 
the  names  of  the  clerks  employed,  and  the  compensation  allowed  to 
them  severally. 

Sec.  6.  It  shall  be  the  duty  of  the  Superintendent  to  collect  all  the 
expenses  incurred  in  the  performance  of  the  duty  hereby  imposed, 
including  the  salaries  of  the  clerks,  and  such  expenses  shall  be  deurayed 
and  paid  by  the  Savings  Banks  and  Institutions  for  Savings  in  proportion 
to  the  amount  of  deposits  held  by  them  severally,  and  when  collected, 
the  same  shall  be  paid  into  the  Treasury  of  the  State.  If  any  Savings 
Bank  or  Institution  for  Savings  shall,  after  due  notice,  refuse  or  neglect 
to  pay  its  proper  share  of  said  charges  so  allotted,  then  the  said 
Superintendent  may  maintain  an  action  in  his  name  of  office  against 
such  Savings  Bank  or  Institution  for  Savings,  for  the  recovery  of  such 
charges. 

IL — Louibiaka. 

The  following  is  the  law  passed  by  the  Louisiana  legislature  at  the 
recent  session,  relating  to  the  Banks  and  Board  of  Currency,  and  is  suffi- 
ciently stringent  to  satisfy  the  most  exacting.  It  requires  a daily  and 
weekly  record,  and  unnecessarily  adds  to  the  duties  and  responsibilities 
of  bank  managers: 

Sec.  1.  Be  it  enacted  by  the  Senate  and  House, of  Representatives  of 
the  State  of  Louisiana,  in  OeneraX  Assembly  convened.  That  it  shall  be 
the  duty  of  the  Board  of  Currency  to  require  of  every  bank  which  now 
is  or  may  be  hereafter  located  in  the  City  of  New  Orleans,  a daily  state- 
ment of  their  “ movement,”  to  wit : Loans  on  paper  payable  at  maturity, 
and  intended  to  meet  the  two-thirds  of  cash  liabilities  unrepresent^ 
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by  sp^ie  and  other  cash  assets,  circulation,  deposits  and  other  cash 
liabilities. 

Sbc.  2.  Be  it  further  enacted,  etc,.  That  the  said  Board  of  Currency 
shall  require  that  a like  statement  shall  be  entered  daily  by  each  bank 
in  a book  which  each  bank  shall  keep  for  that  purpose,  and  to  be  called 
the  **  Statement  Book.” 

Seo.  3.  Be  it  further  enacted,  etc^  That  the  said  Board  of  Currency 
shall  require  from  the  banks  aforesaid,  and  they  shall  furnish  the  same 
a weekly  return  from  the  said  daily  record,  to  be  delivered  at  the  same 
time  and  place  as  other  weekly  returns  made  to  said  Board,  which  shall 
show  the  average  of  the  record  of  the  said  daily  movement,”  men- 
tioned in  the  foregoing  sections  of  this  act. 

Sec.  4.  Be  it  further  enacted,  etc^  That  the  documents  or  returns 
mentioned  in  this  act  shall  be  duly  sworn  to  by  the  cashier  or  returning 
officer  of  the  banks. 

Approved  March  11. 


An  Act  imposing  certain  penalties  on  the  President  and  Directors  of  the 

Bank  of  Louisiana,  the  Louisiana  State  Bank,  the  New  Orleans 

Canal  and  Banking  Company  and  the  Citizens^  Bank  of  Louisiana. 

Sec.  1.  Be  it  enacted  by  the  Senate  and  House  of  Representatives  cf 
the  State  of  Louisiana,  in  General  Assembly  convened.  That  in  all  cases, 
from  and  after  the  passage  of  this  act,  wherein  it  shall  be  made  to  appear 
that  the  Bank  of  Louisiana,  the  Louisiana  State  Bank,  the  New  Orleans 
Canal  and  Banking  Company,  the  Citizens*  Bank  of  Louisiana,  or  either 
of  them,  shall  have  failed  or  refused  to  comply  with  those  conditions  or 
provisions  of  the  act  entitled,  “An  act  to  revive  the  charters  of  tiie 
several  banks  located  in  the  City  of  New  Orleans,  and  for  other 
purposes,”  approved  February  fifth,  eighteen  hundred  and  forty-two, 
which  require  each  and  every  one  of  said  banks  to  have  the  whole 
of  its  cash  liabilities  represented  by  one-third  of  the  amount  of  such 
responsibilities  in  specie,  and  at  least  two-tbirds  in  satisfactory  paper, 
payable  in  full  at  maturity,  and  within  ninety  days — each  and  every 
president  and  director  thereof  during  whose  period  of  service  such 
failure  or  refusal  shall  have  taken  place,  shall  be  made  liable  to  a 
fine  of  one  hundred  dollars  for  and  during  each  and  every  day  such 
failure  or  refusal  may  continue,  commencing  with  the  second  day  after 
such  deficiency  of  specie  shall  appear,  recoverable  by  suit  by  the  At- 
torney-General, before  any  court  of  competent  jurisdiction,  in  the  name 
and  in  behalf  of  the  State  of  Louisiana : Provided,  however.  That  on 
such  suit  being  brought  against  any  director  of  either  of  the  banks 
aforesaid,  he  shall  be  at  liberty  to  show  that  he  was  not  present  at  the 
bank  at  the  time  of  such  failure  or  refusal  to  comply  with  the  condi- 
tions or  provisions  of  the  act  aforesaid,  nor  at  any  time  during  its  con- 
tinuance, and  if  present,  that  he  had  voted  against  or  opposed  the  same, 
and  caused  his  protest  to  that  effect  to  be  entered  on  the  minutes  of  the 
bank ; and  on  satisfactory  proof  of  such  defence  being  made,  the  action 
against  such  director  shall  m dismissed. 
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BANK  OF  THE  STATE  OF  INDIANA. 

RBPOBT  OF  IHB  PRESIDENT,  APRIL,  1857. 

Herewith  I hand  you  for  publication  a statement  of  the  condition  of 
the  Bank  of  the  State  of  Indiana,  on  the  31st  ultimo,  according  to  the 
regular  quarterly  reports  of  the  Branches : 

Meant.  * 


Notes  discounted  and  bills  of  exchange, $8,194,668  88 

Banking-houses, $52,797  17 

Remittances  and  other  items, 102,688  20  166,385  87 

Cash  deposited  in  Eastern  Banking  Institutions, 401,778  06 

Cash  deposited  in  Western  Banking  Institutions 210,969  07  612,747  18 

Branch  notes  on  hand, 62,820  00 

Other  bank  notes 200,871  00 

Gold  and  silver, 607,486  88  870,147  88 

$4,882,889  26 

ZiabilUiet. 

Capital  stock  paid  in $1,696,061  62 

Circulation 1,778,576  00 

Balance  between  branches  and  other  items, 12,849  97 

Other  bank  balances, 860,903  01 

Individual  deposits, 741,761  25 

Certificate  of  deposit 184,426  17 

Profit  and  loos, 69,321  34 


$4,832,889  26 

By  order  of  the  State  Board,  at  its  recent  session,  the  branches  are 
restricted  in  their  discount  line  to  twice  and  a half  their  capital  actually 
paid  in,  and  are  instructed,  in  addition  to  their  Eastern  exchange,  to 
keepi  constantly  in  their  vaults  an  amount  of  coin  equal  to  one-third  of 
their  circulation. 

With  this  statement  of  the  condition  of  the  bank,  and  the  action  of 
the  Board  of  Control  upon  the  two  points  most  interesting  to  the  public, 
the  claims  of  the  bank  to  the  confidence  of  the  people  might  safely  rest. 
Inasmuch,  however,  as  the  bank,  from  its  organization  to  the  present 
moment,  has  been  assailed  with  a vindictiveness  and  pertinacity,  indicat- 
ing more  of  personal  malice  than  regard  for  the  interests  of  the  people, 
and  as  these  attacks  are  calculated  to  injure  the  institution,  where  the 
character  of  the  chief  assailant,  and  the  motives  that  have  prompted  his 
action  are  not  understood,  it  may  be  proper  for  me  to  avail  myself  of 
this  opportunity — the  only  one  I shall  ever  take — to  define  briefly  the 
position  of  the  bank,  and  notice  the  charges  deserving  consideration  that 
have  been  urged  against  it ! 

And,  first,  I will  state  that  the  present  managers  of  the  bank,  and 
most  of  its  stockholders  bad  no  agency  whatever  in  the  passage  of  the  bank 
bill.  If  improper  influences  were  brought  to  bear  upon  the  legislature 
which  enact^  it,  the  parties  now  interested  in  the  bank  are  not  respon- 
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sible  for  them.  Without  their  aid  it  became  a law.  They  found  it 
upon  the  statute  book,  and  those  who  were  not  original  subscribers  pur- 
chased their  stock  of  those  who  had  the  legal  right  to  sell.  If  mem- 
bers of  the  legislature  acted  corruptly,  let  the  condemnation  of  the 
public  fall  upon  their  heads,  and  not  upon  those  who  bad  no  participa- 
tion in  the  corruption.  It  is  due,  however,  to  the  members  of  that  le- 
gislature to  state,  that  it  is  understood  that  as  far  as  the  investigation  has 
progressed,  the  charges  gainst  them  so  confidently  made,  have  not  been 
auttained  by  proof;  and  the  people,  without  the  strongest  unimpeachable 
testimony,  will  hardly  be  disposed  to  believe  that  their  representatives — 
some  of  them  among  tbe^ost  respectable  men  in  the  State — deliberately 
peijured  themselves  in  the  discharge  of  their  high  official  duties.  But 
whether  the  charges  which  have  been  made  against  them  are  true  or 
false,  the  bank,  as  at  present  constituted,  has  nothing  to  do  with  them. 

This,  however,  leads  to  the  inquiry,  whether  there  are  any  provisioDS 
in  the  charter  of  the  bank  so  obnoxious  and  dangerous  that  honest  men 
could  not  vote  for  them  without  being  liable  to  the  charge  of  corruption. 

It  seems  now  to  be  generally  conceded  that  banks  of  circulation,  under 
institutions  like  ours,  are  of  indispensable  utility.  The  hard  money 
experiment  (though  the  ex-governor  seems  still  to  regard  it  as  the 
panacea  for  all  commercial  ills)  has  proved  to  be  a failure ; and  those 
States  in  which  the  experiment  has  been  tried,  are  now  doing  most  to 
encourage  investments  of  capital  in  banking.  They  have  given  to  their 
citizens  charters  with  satisfactory  privileges,  and  are  deriving,  in  facili- 
tated exchanges,  quickened  business  activity,  and  their  developed  resour- 
ces, the  anticipated  result.  Missouri  herself  has  at  last  repudiated  her 
long  cherished  delusion,  and  embarked  extensively  in  banking. 

Now,  among  all  the  banking  institutions  of  the  'West,  not  to  say  the 
Union,  what  bank  b there  that  has  enjoyed  so  much  of  public  confidence 
and  so  fairly  merited  it,  as  the  State  Bank  of  Indiana  ? Is  there  a 
citizen  of  the  State,  whatever  be  bis  notions  of  banking  and  the  currency, 
who  has  not  felt  proud  of  the  character  and  credit  of  his  own  State 
Bank  ? The  benefit  which  the  people  of  Indiana  for  the  last  twenty 
years  have  derived  from  the  system  that  has  proved  itself  adequate  to 
any  emergency,  safe  to  the  bill  holder  and  profitable  to  the  stockholder, 
cannot  be  estimated.  And  to  what  is  the  success  of  the  State  Bank  to 
be  attributed,  while  so  many  other  banks  have  “ gone  by  the  board  T 
I answer,  to  the  peculiar  features  of  its  charter  and  the  prudence  of  its 
managers.  Now,  will  it  be  believed,  that  there  is  not  a nngU  really 
coneervative  feature  in  the  charter  of  the  old  Bank,  which  was  approved 
of  and  voted  for  by  Governor  Wright,  which  is  not  contained  in  that  of 
the  new,  and  that  a large  portion  of  those  persons  who  are  now  engaged 
in  managing  the  latter, ^ve  had  for  years  an  active  participation  in  the 
management  of  the  former.  Every  one^knows,  who  knows  any  thing 
about  the  State  Bank,  that  the  interest  which  the  State  had  in  its  capital 
neither  controlled  its  action  nor  secured  its  safety.  The  State  was 
powerless  in  the  Board  of  Control  and  in  the  Branch  Boards.  In  the 
former  its  representatives  stood  five  to  thirteen ; in  the  latter  three  to 
seven.  The  success  of  the  State  Bank  is  unquestionably  owing  to  the 
facts,  that  the  State  Board  had  full  control  of  the  business  of  the  branches ; 
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that  the  branches,  though  independent  in  their  profits,  were  mu- 
tually responsible  for  the  deposits  and  circulation  of  each  other,  and  that 
the  men  who  managed  them  had  both  character  and  money  to  lose  by 
maladministration  of  their  affairs. 

By  the  charter  of  the  new  bank  the  same  conservative  power  is  vested 
in  the  State  board — the  same  responsibility  rests  upon  the  branches — 
the  same  or  equally  safe  men  are  managing  their  affairs — while  the  stock- 
holders of  each  branch  (a  provision  not  contained  in  the  charter  of  the 
old  bank)  are  liable  for  an  amount  equal  to  their  stock,  in  addition  to  it, 
not  only  for  the  debts  of  their  own  branch,  but  those  of  every  other 
branch  ; so  that  with  every  other  provision  for  his  protection  afforded 
by  the  charter  of  the  State  Bank,  the  charter  of  the  new  bank  gives  to 
the  creditor  the  additional  guarantee  of  the  double  liability  of  its  stock- 
holders. 

In  this  connection  it  may  be  proper  to  say — because  the  contrary  has 
been  affirmed — that  the  management  of  every  branch  of  the  new  bank 
is  in  the  hands  of  citizens  of  the  State,  of  well-established  reputation. 
Of  its  five  hundred  stockholders  not  one  in  ten  is  a non-resident.  There 
is  scarcely  one  of  the  twenty  branches  whose  stockholders,  collectively, 
are  not  worth  from  three  times  to  ten  times  the  amount  of  its  present 
capital.  Whether  they  are  men  likely  to  put  in  peril  their  good  names 
and  fortunes  by  dishonest  practices,  or  sell  their  stock  to  those  who  would 
discredit  the  State  and  swindle  the  people,  is  submitted  to  the  candid 
judgment  of  those  who  know  them. 

There  is  one  provision  in  the  charter  of  the  Bank  of  the  State  that  is 
not  contained  in  the  charter  of  the  State  Bank,  about  which  a good  deal 
has  been  said,  and  which  has  been  violently  denounced,  as  containing 
unusual  and  dangerous  privileges.  I refer  to  the  power  of  the  State 
board  to  authorize  the  branches  to  discount  on  or  loan  their  deposits. 

To  practical  bankers  and  to  intelligent  business  men,  an  objection  to 
the  bank,  predicated  upon  the  existence  of  such  a provision  in  its  char- 
ter, is  simply  ridiculous.  The  obnoxious  section  merely  authorizes  the 
bank  to  do  what  it  would  do  without  any  such  provision.  This  power 
to  discount  on  deposits  will  not,  it  is  probable,  increase  the  discounts  of 
the  branches  a single  dollar.  In  point  of  fact  all  banks  discount  on 
their  deposits.  The  loans  of  banks  in  all  commercial  cities  are  largely — 
while  those  of  private  bankers  everywhere  are  almost  exclusively — based 
upon  what  they  owe  to  depositors.  If  no  provision,  similar  to  the  one 
objected  to,  can  be  found  in  the  charters  of  other  banks,  it  is  because 
none  was  deemed  to  be  necessary.  It  is  neither  a valuable  nor  dan- 
gerous provision.  Prudent  bankers  will  use  their  deposits  as  they  do 
their  circulation,  in  such  a manner  as  to  be  at  all  times  prepared  to 
meet  the  calls  of  their  creditors,  whether  depositors  or  bill-holders,  and 
no  intelligent  man  perceives  any  more  danger  in  the  use  of  the  one  than: 
the  other. 

But  the  great  objection  to  the  bank  seems  to  be  found  in  the  manner 
in  which  the  stock  was  said  to  be  subscribed  in  some  of  the  branches. 

Upon  this  point,  discussion  would  seem  to  be  unnecessary,  because  it 
does  not  involve  the  solvency  of  the  bank  or  its  claims  to  public  confi-’ 
dence.  The  provisions  of  the  charter  under  which  the  sub- commission- 
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era  were  authorized  to  close  the  books  as  soon  as  the  required  amount 
of  stock  was  subscribed,  was  severely  criticised  in  both  branches  of  the 
legislature,  and  by  the  governor  in  his  veto  message ; but  it  nevertheless 
received  the  sanction  of  both  Houses  and  became  a part  of  the  laws  of 
the  State. 

That  certain  persons  obtained  the  control  of  the  stock  in  many  of  the 
branches,  and  sold  it  at  a premium,  is  generally  known,  and  by  none 
better  than  the  present  stockholders  : but  it  seems  to  be  hardly  a fair 
administration  of  justice,  that  the  only  persons  who  were  really  victimized 
by  the  operation  should  now  be  the  ones  whose  interests  are  the  moat 
violently  assailed.  While  the  provision  under  consideration  is  generally 
regarded  as  objectionable,  I cannot  learn  that  any  one  has  been  injured 
by  it  except  the  purchasers  of  the  stock.  The  sub-commissioners  had 
no  power  to  prevent  subscriptions  of  stock  by  any  person  who  applied 
for  it  at  the  proper  time  and  place.  If  they  did  so,  they  transcended 
their  authority,  and  the  party  injured  could  have  secured  his  rights  by 
application  to  the  courts.  The  fact  is  admitted  that  certain  persons  did 
obtain  a large  portion  of  the  stock  at  many  of  the  branches  apd  make 
others  pay  for  it,  but  as  the  premium  was  not  taken  directly  or  indirectly 
from  the  pockets  of  the  people,  I do  not  learn  that  the  people  themselves 
are  particularly  grieved  about  it. 

It  is  understood  that  some  of  the  purchasers  of  stock  took  from  those 
of  whom  they  purchased  bonds  to  indemnify  them  against  injurious  legis- 
lation and  unfavorable  decisions  of  the  courts  in  suits  then  pending. 
They  were  induced  to  take  this  course  by  the  fact  that  the  then  governor 
of  the  State  had  boldly  charged  that  the  bank  bill  had  not  become  a law 
over  his  veto,  by  a constitutional  majority — that  certain  members  of  the 
House,  whose  names  had  been  recorded  as  voting  for  the  bill,  were  absent 
from  Indianapolis  when  the  vote  was  taken.  Is  it  strange  that  capitalists, 
proverbially  timid,  not  knowing  what  effect  such  a fact  would  have  upon 
a subsequent  legislature,  or  what  would  be  its  legal  bearing,  should 
have  required  bonds  of  those  of  whom  they  purchased,  to  protect  them 
in  their  purchases?  Honorable  and  truthful  themselves,  they  did  not  for 
one  moment  suppose  that  a charge  so  susceptible  of  proof , and  which  no 
man  who  had  any  regard  for  his  reputation  would  dare  to  make,  except 
upon  the  clearest  testimony,  had  no  other  foundation  than  the  imagina- 
tion of  its  author.  Except  upon  this  single  point,  no  apprehensions  have 
been  entertained  of  legislative  interference  or  unfavorable  legal  decisions ; 
while  few  lawyers,  if  any,  entertain  the  opinion  that  such  a fact  could  be 
inquired  into  by  the  legislature  or  the  courts. 

In  spite  of  the  bitter  and  relentless  war  that  has  been  waged  against 
it,  the  bank  has  gone  into  successful  operation.  From  the  commence- 
ment of  its  business  it  has  commanded  public  confidence.  No  new 
institution  was  ever  in  better  credit  Its  notes  are  current  throughout 
the  West,  while  the  amount  of  its  deposits  indicates  its  established  cha- 
racter at  home. 

Owned  and  managed  by  men  of  different  political  parties,  it  will  care- 
fully avoid  all  party  connections  and  party  influences.  A purely  business 
institution,  it  will  be  the  aim  of  those  who  control  it  to  make  it  an 
honor  to  the  State,  and  in  the  trying  times  (not  to  say  commercial 
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crisis)  that  are  before  us,  to  furnish  a currency  that  can  be  used  without 
discount  throughout  the  West,  held  with  safety,  and  always  converted 
into  gold  at  the  pleasure  of  the  holder. 

All  the  bank  asks  is  a fair  trial — that  it  shall  not  be  condemned  for 
sins  it  has  not  committed,  nor  injured  by  blows  intended  for  others. 
That  it  will  be  a ‘‘success”  is  not  doubted,  I think,  by  those  who  have 
carefully  read  its  charter  and  are  acquainted  with  the  character  of  the 
managers  of  the  branches. 

It  would  have  been  braver,  if  not  safer,  for  one  assailant,  like  a true 
knight,  to  have  levelled  his  spear  directly  against  the  parties  he  intended 
to  reach,  rather  than  to  endeavor  to  strike  them  through  an  institution 
in  which  the  people  have  so  deep  an  interest ; and  it  cannot  be  very 
consoling  to  him  to  know  that  the  only  real  aid  and  comfort  he  has 
thus  far  received  is  from  those  who,  by  encouraging  him  in  his  onslaught 
upon  the  bank,  and  complimenting  him  upon  the  vigor  of  his  blows, 
expect  to  damage  the  reputation  of  really  formidable  opponents. 

The  speech  now  so  industriously  circulated,  (a  very  different  speech 
from  the  one  actually  delivered,  although  reported  by  a stenographer,) 
bearing  the  title  of  His  Excellency,  was  not  the  speech  of  the  governor 
but  of  the  individual.  Though  now  but  a private  citizen,  he  bears  him- 
self as  if  the  executive  mantle  still  rested  upon  his  shoulders,  and  the 
interests  of  the  people  were  exclusively  in  his  keeping.  There  are  at 
present,  however,  no  very  striking  indications  of  gratitude  on  their  part 
for  his  patriotic  eacrifices  and  disinterested  labors  in  their  behalf. 

H.  McCulloch, 

Indianapolis,  April  21,  1857.  President. 


PuBUO  Debt  of  tbb  United  States. — The  Secretary  of  the  Treasury  has  issued 
the  following  circular  in  reference  to  the  redemption  of  the  public  debt: 

Treasuet  Department,  March  12,  1857. 

Notice  is  hereby  given  to  holders  of  stock  of  the  loans  of  the  United  States, 
that  this  department  will  purchase  the  same  until  the  1st  day  of  June  next,  un- 
less the  sum  of  $1,500,000  shall  be  previously  obtained,  and  w ill  pay,  in  addition 
to  the  interest  accrued  from  the  date  of  the  last  semi-annual  dividend  of  interest 
thereon,  together  with  one  day’s  additionnl  interest  for  the  money  to  reach  the 
vendor,  the  following  rates  of  premium  on  said  stocks: 

For  the  stock  of  1842,  a premium  of  10  per  cent 

For  the  stock  of  1847  and  1848,  a premium  of  16  per  cent ; and  for  the  stock 
of  1850,  commonly  called  Texas  Indemnity  Stock,  a premium  of  6 per  cent 
Certificates  of  stock  transmitted  to  the  department,  under  this  notice,  must  be 
assigned  to  the  United  States  by  the  party  duly  entitled  to  receive  the  pi*oceeds. 
Payment  for  the  stocks  so  assigned  and  transmitted  will  be  made  by  drafts  on 
, the  Assistant  Treasurei-s  at  Boston,  New  York  or  Philadelphia,  at  the  option  of 
the  parties  entitled  to  receive  the  money,  which  should  be  expressed  in  the  letters 
accompanying  the  certificatea 

Howell  Cobb,  Secretary  of  the  Treasury. 


The  Debts  of  the  Cities  of  Massachusetts — By  the  messages  of  the  Mayors  of 
the  eight  cities  in  Massachusetts,  we  gather  the  following  in  regard  to  the  in- 
debtedness of  those  cities : 


Boston, 

. $7,861,649  77 

Lawrence,  . 

. $169,060  85 

Roxbury, . 

246,866  00 

Lynn,  (about,)  • 

. 91,000  00 

Cambridge,  . 

167,100  00 

Worcester,  . 
Springfield, 

. . 108,993  66 

Charlestow'u,  . 

124,339  66 

123,238  79 
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Nkw  Tobk. — ^The  Metropolitan  Bank,  New  York,  has  decided  to  increase  its 
capital  from  its  present  sum,  three  millions,  to  four  millions  of  dollars  Subscrip- 
tion books  will  be  opened  at  the  banking  house.  No.  108  Broadway,  on  the  first 
day  of  July  next,  and  remain  open  until  the  10th  of  said  month.  Those  bolding 
stock  at  the  close  of  business  on  the  26th  of  Jnne  next,  will  be  entitled  to  sub- 
scribe at  par  for  said  million  of  additional  capital,  and  will  receive  one  share  of 
new  stock  for  every  three  shares  of  old.  They  will  also  have  the  right  to  assign 
the  privilege  of  subscribing,  for  which  purpose  a form  will  be  famished. 

Shareholders  will  have  the  right  to  pay  in  full  on  the  1st  day  of  July  next ; to 
such  as  do,  there  will  be  no  charge  of  interest  Those  who  do  not  pay  at  that 
time  are  required  to  pay  fifty  per  cent  on  or  before  the  15th  of  said  Jnly,  and 
the  remaining  fifty  per  cent  on  or  before  the  15th  day  of  October  next 

Merchanii  Bank — A final  dividend  of  26  per  cent,  has  been  declared  out  of 
the  assets  of  the  old  organixation  of  the  Merchants*  Bank,  The  first  instalment 
(25  per  cent)  of  the  increased  capital  of  the  new  bank  has  been  called  for,  pay- 
able June  1st 

Albany, — ^The  Bank  of  the  Interior  is  the  name  of  a new  banking  institution, 
with  a capital  of  $700,000,  which  is  about  to  go  into  operation  in  Albany,  under 
the  auspices  of  Mr.  Plumb,  formerly  Cashier  of  the  State  Bank.  We  see  it  stated 
that  the  whole  amount  of  the  capital  stock  is  subscribed. 


Increased  Capital, — Several  of  the  city  banks  propose  to  enlarge  their  capital, 
via.: 

Pr69&ni  OapUdL  Propcootk 

Merchants*  Bank 

...  .f 1,600,000 

13,000,000 

Importers*  and  Traders*,. 

....  1,000,000 

2,000,000 

Continental  Bank, 

....  1,600,000 

2,000,000 

American  Exchange  Bank, . • • , 

8,500,000 

4,000,000 

Bank  of  Commerce,. 

. ....  7,600,000 

10,000,000 

SL  Nicholas  Bank, 

. . . . . 625,000 

750.000 

Bank  of  America, 

2,000,000 

8,000,000 

Bank  of  New  York, 

2,000,000 

8,000.000 

Metropolitan  Bank,.. 

8,000,000 

4,000,000 

The  present  capital  (according  to  the  quarterly  statements  made  in  March)^is 
within  a fraction  of  sixty  milliona  It  will  soon  foot  up  to  seventy  millions. 
There  seems  to  be  a settled  policy  to  increase  the  capital  of  those  now  in  opera- 
tion, and  not  to  add  to  their  number, 

OoBlun, — ^William  T.  Russell,  Esq.,  has  been  elected  Cashier  of  the  Bank  of 
Orange  County,  in  place  of  Thomas  T.  Reeve,  Esq.,  resigned. 

Dwer  Plains — ^Tlie  Dover  Plains  Bank  will  commence  operations  in  Jnne,  1857. 
President,  David  L.  Belding ; Vice-President,  John  H.  Eetcham ; Cashier,  Edgar 
Vincent 

Brooklyn, — A 8.  Mulford,  Esq.,  having  resigned  the  office  of  Cashier  of  the 
Mechanics*  Bank,  Brookl^,  on  account  of  ill-health,  the  Directors  presented  him 
with  a service  of  silver  plate,  and  promoted  the  First  Teller,  Mr.  Geo.  W.  White, 
to  fill  the  vacancy. 

Defalcaium, — It  is  stated  that  the  President  and  one  of  the  Directors  of  the 
Long  Island  Bank  have  made  oath  before  the  Grand  Jury  of  Kings  County,  that 
the  defalcation  of  Mr.  Wm.  B.  Smith,  late  First  Teller  of  that  bank,  exceeds 
$26,000.  The  amount  for  which  his  sureties  are  liable  is  only  $30,000,  and  it  is 
said  that  they  have  proposed  to  compromise  by  paying  $15,000. 
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Mains. — ^By  the  acts  of  the  last  legislature  the  following  banks  were  author- 
ized to  increase  their  capital : 

1.  Lumbermen’s  Bank,  Old  Town.  5.  Alfred  Bank. 

2.  Sanford  Bank.  6.  Freeman’s  Bank. 

3.  Manufacturers  and  Traders’,  Portland.  7.  City  Bank,  Biddeford 

4.  Sandy  River  Bank.  8.  American  Bank. 

The  Mousam  Bank  was  authorized  to  change  its  name,  and  the  following  were 
authorized  to  reduce  their  capital : 1.  Bank  of  State  of  Maine,  Bangor.  2.  Ken- 

duskeag  Bank.  8.  City  Bank,  Bangor. 

The  Atlantic  Bank,  Portland,  has  a further  time  given  to  close  its  concerns, 
and  an  extension  of  charter  since  granted. 

New  Barike. — ^The  following  banks  were  incorporated  by  the  legislature  of 
1857:  1.  The  Long  Reach  Bank.  2.  The  Lowell  Bank.  3.  The  Norombega 

Bank.  4.  Penobscot  River  Bank.  5.  The  Central  Bank.  6.  The  Maine  Bank, 
at  Brunswick.  7.  The  Pejepscot  Bank. 

MASSAcmjBEtTs. — ^The  Maverick  Bank  was  first  located  at  East  Boston,  but  was 
removed  in  June,  1866,  to  No.  76  State  Street,  in  the  city. 

Connecticut. — ^T.  Ransom,  EsQ*.  of  Bridgeport,  has  been  elected  President  of 
the  Bank  of  North  America,  Seymour,  in  place  of  George  F.  De  Forest,  re- 
signed. 

C<dche%ter. — A resolution  was  brought  before  the  legislature,  raising  a commit- 
tee of  investigation  into  the  affairs  of  the  Colchester  Bank.  It  is  claimed  that 
the  charter  of  the  bank  has  been  tampered  with ; that  the  name  of  one  of  the 
commissioners  appointed  to  distribute  the  stock  has  been  omitted  from  the  bill 
in  form  as  it  now  reads,  whereas  it  was  inserted  by  the  legislature.  It  is  also 
claimed  that  the  stock  is  owned  outside  the  State.  The  resolution  passed,  and 
the  committee  are  empowered  to  send  for  persons  and  papers.  Messrs.  Calhoun, 
of  Bridgeport,  and  Meach,  of  Norwich,  are  named  by  the  chair  as  the  commit- 
tee on  the  part  of  the  House,  and  they  are  to  report  to  the  present  legislature. 

Hartford. — ^The  charter  of  the  Farmers  and  Mechanics’  Bank  authorized  the 
various  religious  institutions  of  the  State,  including  the  East  Windsor  Institute, 
the  Trustees  of  the  Bishop’s  Fund,  Ac.,  to  subscribe,  at  par,  to  its  stock  to  the 
amount  of  one-fifth  of  its  capital,  (being  $125,000,  and  increasing  the  capital  to 
$625,000.)  These  institutions  did  not  subscribe  at  first,  but  waited  till  the  stock 
was  worth  25  per  cent  premium,  when  they  came  forward  and  subscribed — some 
of  them  borrowing  the  money,  or  a part  at  least,  of  the  Savings  Bank,  at  6 per 
cent.  The  bank  has  now  doubled  its  capital,  and  proposes  to  divide  its  surplus 
tb  the  shareholders.  The  institutions  named  claim  a share  of  all  the  sunplus,  in- 
cluding that  part  which  was  earned  previous  to  their  subscriptions.  This  the 
bank  refuses  to  pay,  but  offers  to  divide  to  them  their  due  pro):^rtion  of  the  sur- 
plus earned  subsequent  to  the  time  of  their  subscriptions.  In  this  state  of  affairs 
two  injunctions  have  been  issued,  one  by  a stockholder,  forbidding  the  bank  to 
pay  any  part  of  the  surplus  to  those  institutions  which  was  earned  prior  to  their 
sul^riptions,  when  they  were  in  no  way  parties  to  the  bank  or  owners  of  its 
capital.  The  other,  by  some  one  for  the  institutions  named,  forbidding  the  bank 
to  pay  over  any  of  the  surplus,  without  paying  to  them  a full  proportion  of  all 
the  surplus  earned  from  the  commencement  of  the  bank,  including  that  part 
which  was  accumulated  before  they  invested  any  money  to  earn  a dollar  of  it. 
In  short,  they  want  a share  of  the  money  earned  by  individual  capital,  on  stock 
which  those  individuals  bought  at  a high  rate  of  premium,  as  weU  as  tliat  part 
which  has  been  earned  since  they  became  owners  of  the  st^k  at  par,  for  which 
individuals  were  obliged  to  pay  25  per  cent  premium.  The  bank  is  quite  willing 
Uiat  the  proper  court  shall  aecide  tlie  question  at  issue. 

George  Ripley,  Esq.,  of  Massachusetts,  succeeds  Mr.  Hammond  as  Cashier  of 
the  Hartford  Bank.  Mr.  H.  is  about  to  remove  to  Chicago  as  Cashier  of  the  Mer- 
chants’ Savings  Loan  and  Trust  Company. 
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Pjdinstltaxia.— John  Snider,  £^.,  has  resigned  the  cashiership  of  the  Bank 
of  Pittsburgh^  after  an  actire  service  of  forty-tivo  years  in  various  positions  in 
that  bank.  John  Harper,  Esqu,  who  has  for  some  years  acted  as  assistant  cashier, 
and  who  has  been  connected  with  the  bank  twenty-five  years,  sncceeds  Mr. 
Snyder. 

Kew  BanJu, — ^Tlie  following  is  a list  of  the  bills  passed  by  both  bouses  of  the 
legislature  chartering  new  banks,  and  the  amount  of  capital  of  each,  and  also 
those  for  an  increase  of  capital.  The  aggregate  increase  of  the  banking  capital 
of  the  State  is  about  eight  and  a half  millions: 


Union  Bank,  Reading, $500,000 

Btate  Capitol  Bank,  Harrisbargh. 900,000 

CoatesTiIle  Bank, 160,000 

Fajette  Gonnty  Bank, 150,000 

Corn  Exchange  Bank,  Philadelphia,...  600,000 

Lewlsburg  Bank,* 100,000' 

KlUannlng  Bank, 800,000 

Alleghany  Bank, 500,000 

Jersey  Shore  Bank, 100,000 

Octorara  Bank 200,000 

Beaver  County  Bank, 150,000 

PhoBnixrille  Bank, 800,000 

Bchuylkill  Haven  Bank, 100,000 

Commonwealth  Bankr 500.000 

Tioga  County  Bank, 200,000 

Doyleatown  Bank,* 160,000 


Sbamokin  Bank, $150,000 

Iron  City  Bank,  Pittsbnrgh, 500,000 

Farmers  A Drovers’.Bank,  Waynesb*g,*  100,000 

Catoasuqua  Bank,. 400,000 

CUixens*  Deposit  Bank,  Piltsborgh,*...  800,000 

Easton  Bank^ 150,000 

Union  Bank,  Philadelphia, 500,000 

York  County  Bank,* 200,000 

Manufacturers  and  Mechanlot*  Bank,*..  700,000 

Central  Bank,  HoUdayaburg,. 800,000 

Pottatown  Bank, 900,000 

Centre  County  Bank, 800,000 

Crawford  County  Bank,. 150,000 

McKean  County  Bank, 980,000 

Lebanon  Valley  Bank, 800,000 

Potter  County  Bank,. 100,000 


* Increase.  Total, 83,710,000 

Yiroinia. — Henry  Fitzhugh,  Esq.,  has  been  appointed  President,  and  A.  Spen- 
cer Nye,  Esq.,  formerly  of  the  Branch  Bank  ChiHicothe,  Cashier  of  the  Bank  of 
Kanawha,  at  Malden,  Virginia.  The  capital  stock  was,  on  the  first  of  January 
last,  increased  from  $170,400  to  $300,000,  paid  in.  Five-sixths  of  the  entire  stoc^: 
is  now  held  by  new  partiea  The  old  circulation  is  being  taken  up  and  retired, 
and  notes  from  a new  plate  only  will  hereafter  be  issued,  signed  by  the  present 
ofiSicers. 


•/’^crsontu7/e.— John  A.  Kelly,  Esq.,  has  been  appointed  Cashier  of  the  Branch 
Northwestern  Bank,  at  Jeffersonville,  in  place  of  Mr.  Geo.  W.  G.  Browne. 

Ilunois. — ^There  has  been  more  or  less  complaint  ever  since  the  General  Bank- 
ing law  of  Illinois  went  into  operation,  that  some  of  the  banks  organized  under 
that  law  were  not  based  upon  actual  capital  paid  in,  but  simply  upon  the  deposit 
of  borrowed  stocks  with  the  Auditor.  These  intimations  have  not  only  injured 
the  standing  of  several  of  the  banks,  but  have  also  had  a tendency  unjustly  th 
affect  the  credit  of  all  the  rest  In  order  to  obviate  this  injustice,  as  well  as  to 
comply  with  the  undoubted  meaning  of  the  legislature  which  passed  the  law, 
the  Hon.  Jesse  K.  Dubois,  Auditor  of  State,  has  issued  a circular  to  the  different 
banks,  in  which  he  directs  the  officers  of  the  several  institutions  to  transmit  to 
his  office,  under  oath,  a statement  of  **  the  amount  of  cash  capital  the  stock- 
holders of  each  bank  have  paid  in,  for  the  pnrpose  of  remaining  permanently 
there  as  capital  Also  what  part,  if  any,  of  saia  capital  actually  paid  in  has 
been  withdrawn,  or  gone  out,  or  intended  to  be  withdrawn,  otherwise  than  in 
the  bona  fide  redemption  of  its  circulating  notes.**  And  **  what,  if  any,  resources 
has  the  association  in  addition  to  those  enumerated.” — IlL  State  Jaum^ 

The  Auditor,  in  explanation  of  his  circular,  says:  All  banks  applying  for  cir- 

culating^ notes  will  be  required  to  show  the  amount  of  cash  capital  actually  paid 
in,  in  good  faith,  for  the  purpose  of  remaining  in  such  bank  as  capital ; and  the 
undesigned  has  thought  it  not  improper  to  place  his  views  in  shape  of  question 
and  answer,  which  interrogatories  he  expects  to  be  answered  fully  and  unre- 
servedly. And,  should  it  be  deemed  necessary  for  the  satisfaction  of  this  office, 
one  of  the  Bank  Commissioners,  or  some  other  suitable  person,  will,  in  addition, 
be  required  to  examine  personally  into  the  fact  of  the  existence  of  such  capital 
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It  is  the  understanding  of  the  undersigned  that  it  was  the  intention  of  the  Gen- 
eral Assembly  to  prohibit  the  existence  of  banks  without  actual  capital,  and  to 
require  at  least  fifty  thousand  dollars  of  capit4il  in  each  institution,  as  a guaran- 
tee for  its  obligations  and  transactions,  and  the  undersigned  will  enforce  this 
view  of  the  subject  so  far  as  he  has  the  power  to  do  so  ” 

Chicaqo. — ^The  Merchants’  Savings  Ix>an  and  Trust  Company,  of  Chicago,  which 
received  a charter  from  the  last  session  of  the  legislature,  has  recently  been  put 
in  operation.  Within  thirty  days  after  its  books  were  opened,  five  hundred 
thousand  dollars  of  stock  subscription  was  taken  by  the  heavy  capitalists  of 
Chicago  and  of  Eastern  cities.  The  institution  is  under  the  management  of 
thirteen  of  the  wealthiest  and  most  enterprising  citizens  of  Chicago,  which  fact 
will  insure  for  it  the  greatest  confidence  of  business  men  both  at  home  and  abroad. 
They  have  the  right  to  increase  their  capital  to  two  millions. 

Ohio. — George  Mygatt,  Esq.,  (of  the  late  firm  of  Mygatt  h Brown,  bankers,) 
was,  on  the  4th  of  Moy,  elected  Cashier  of  the  Merchants’  Bank,  of  Cleveland, 
in  place  of  A.  E.  Foot,  l!s(j.,  resigned.  William  L.  Cutter  (former  Teller)  has  been 
appointed  Assistant  Cashier. 

Missouri. — In  addition  to  the  banks  enumerated  in  our  May  No.,  (p.  821,)  the 
legislature  of  Missouri  has  chartered  the  Bank  of  Commerce,  at  St.  Louis — the 
present  stockholders  of  the  State  Savings  Institution  to  be  such  in  the  new  bank — 
with  a capital  of  $1,600,000.  The  bank  to  establish  branches  at  Canton,  Lewis 
County;  at  Savannah,  in  Andrew  County,  and  at  New  Madrid — the  latter  in 
the  southern  part  of  the  State.  No  official  notice  has  yet  been  given  of  the 
acceptance  of  this  charter  by  the  stockholders. 

Wisconsin. — ^The  Wisconsin  Bank  of  Madison,  a new  institution,  is  to  be  opened 
at  Madison,  Wis.,  on  the  1st  of  June.  It  has  a cash  capital  of  $100,000,  Pre- 
sident, M.  D.  Miller;  Cashier,  Noah  Lee,  late  of  the  Bank  of  the  Capitol,  Albany, 
N.  Y.  Another  new  institution  is  about  starting  in  Beaver  Dam,  with  a capital 
of  $100,000.  Its  name  and  officers  are  not  os  yet  announced. 


CORRESPONDENCE  OF  THE  BANKERS’  MAGAZINE. 

PittBburgh^  May  1,  1867. 

J.  Stfirn  Homans,  Esq.,  Editor  Banker Magazine : 

Dear  Sir, — John  Snyder  has  resigned  the  Cashiership  of  the  Bank  of  Pitts- 
burgh. The  Assistant  Cashier,  John  Harper,  has  been  unanimously  elected 
Cashier. 

Mr.  Snyder  has  been  an  officer  in  the  Bank  of  Pittsburgh  for  the  last  forty-two 
years;  during  which  long  period  his  name  has  been  identified  with  the  success 
and  sound  credit  of  that  solid  institution. 

In  1815,  one  of  the  Directors,  Thomas  Cromwell,  setting  out  for  Philadelphia, 
was  requested  to  look  out  for  a suitable  person  to  be  a clerk  in  the  bank.  Crom- 
well consulted  Thomas  Wilson,  an  experienced  bank  officer,  who  had  been  the 
Cashier  of  the  first  hank  in  the  West  He  recommended  John  Snyder,  then  in 
the  employ  of  the  Farmers’  Bank  of  Lancaster.  Wilson  had  known  him  in  a 
still  more  humble  occupation,  and  discovered,  in  the  guise  of  bar-keeper  at  Hay- 
makers, the  speculative  and  philosophical,  but  self-reliant  and  practical  mind  of 
the  future  Cashier  of  the  Bank  of  Pittsburgh.  His  successor,  Mr.  Harper,  has 
been  twenty-five  years  in  the  Bank;  thoroughly  tried  and  fully  qualified ; in 
the  prime  and  vigor  of  manhood ; energetic,  intelligent,  honest ; cautious  and 
firm,  yet  sufficiently  enterprising  and  liberal. 

Like  his  predecessor,  Mr.  Harper  is  enabled  to  support  the  dignity  of  the 
office  by  a private  fortune,  acquired  by  hU  own  judgment  and  foresight. 

W.  H.  D, 
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Ciiyj  County  and  other  Bonde. 


OITT  BONB& 

MemphiB.. . . .Boodd,  6 per  ceutX 1882. . 

BAilwaulae,.  ..Hoods,  7 do.  X ..1873-74-76. . 


New  Orleans,.  .B’ds,  6 
do.  Municipal,  6 

Philadelphia, 6 

Pittsburgh,. . .Bonds,  6 
Peoria,  (III.) . .Bonds,  7 
Raoine,  ( Wis.)  Bonds,  7 
Rochester, . . . Bonds,  6 
St.  Ijouis  XL  XL  B'da,  6 
do.  B’ds,  6 

Sacramento,  Bonds,  10 
San  Francisco,  B'ds,  10 
do.  B'ds,  10 
do.  B'ds,  6 
Wheeling,  Mp  B'ds,  6 
do.  K R.,  B'ds,  6 


do.  X RR.1 872-74.. 

do.  X 1892.. 

do 1876-90..  I 

do.  X-1869-78-83.. 

do.  X 1878.. 

do.  X- 1873.. 

da  X. l<>Dgf.. 

do.  X Divers, . . 

do.  X.  ..Municipal,. . 

do.  X 1862-73.. 

do.  X 1871.. 

do.  X pa'bleN.  Y... 
do.  X do.  1878.. 
do.  X.Sink.  Fd,  1874 
do.  X Divers,.. 


niT.  PAYABLE. 

January,  July, 
March,  SeptV, 
January,  July, 
do. 
do. 

Divers, 

Divers, 

Feb'y  10,  Aug. 

Divers, 

Divers, 

Divers, 

Divers, 

May,  Novem’r, 
January,  July, 
do. 

March,  SeptV, 
Divers, 


OrrUBD  I ABICBD 

rmm  cmmt.  pkb  cb«t. 


64 

78 

72 

80 

91 

67i 

91 


• • • • 

80 

84 

72 

89 


67+ 

82 

74 

84 

73 
92+ 
80 
96i 
84 
86 

74 
90 


64+ 


• • • • 
60 
81 
67 


COUNTY  BONDS- 


SL  Louis,  (Missouri,) 
Alleghany,  (Penn.,) 
Fayette,. . (Kent’y,) 
Bombon,..  do. 
Mason,....  do. 

Boyle, do. 

Clark, do. 

Montgomery,  do. 

Bath,. do. 

BjoaSy. (Ohio,) 

Belmont,....  do. 
Shelby,  . . . .(Tenn 
Des  Moines,  (Iowa,) 
Henry, do. 


6-oer  cent.X. 

r 

6 

do. 

X divers  issues, . . 

6 

do. 

X. 

...1881-83.. 

6 

do. 

X. 

...1881-82.. 

6 

do. 

X. 

....1881-83.. 

6 

do. 

X.. 

6 

do. 

X. 

1883.. 

6 

do. 

X. 

1888.. 

6 

do. 

X... 

7 

do. 

X. 

....  Di?era, . . 

7 

do. 

X.. 

1862.. 

6 

do. 

X. 

8 

do. 

X. 

...1874-15.. 

8 

do. 

X. 

...1871-76.. 

January,  July, 

Divers,.. 

January,  July, 
do. 
do. 


Ap.  15,  Oct  15, 
do.  do. 

do.  do. 

Divers, 

January,  July, 
April,  NovemV, 

Divers,.. 

Divers,.. 


76 

70 

78 

SO 

75 


72 

68^ 

67 

92 

*68+ 

97+ 

97+ 


XtAIL-ROAD  COMPAXnES.  dlYul«iida. 


Baltimore  A Ohio, 100. . 

Chicago  A Rock  Island, 100.. 

Cincinnati,  Hamilton  A Dayton,. . 100 . . 

Cleveland,  Columbus  A Ci^ 100. . 

Cleveland  A XHttsburgh, 50.. 

Cleveland  A Toledo, 50.. 

Hrie, 100. . 

Galena  A Chicago, 100. . 

Harlem, 50.. 

do.  Preferred, 50.. 

Hudson  XUver, 100. . 

Dlinois  Central, 100.. 

Little  Miami, 50.. 

Blacon  A Western, 100. . 

hCchigan  Central, 100 . . 

Michigan  Southbi  A NorUiHi lnd.,100. . 

Milwaukie  A Mississippi,. 100. . 

New  Jersey, 50.. 

New  Haven  A Hartfoni, 100. . 

New  York  Central, 100. . 

Ohio  A Pennsylvania, 50.. 

Panama, 100. . 

Pennsylvania, 50. . 

Reading, 50.. 


3 
5 

5 

5 

4 

6 


H 

5 

6 
5 
5 
5 

5 

6 
4 


6 

4 

4 


April,  October» 
do. 
do. 

January,  July, 
do. 

March,  SeptV, 
April,  October* 
February,  Aug* 
do. 

January,  July, 
May,  NovemV, 
January,  July, 
June,  becemV, 
February,  Aug. 
December, .... 
January,  July, 
do. 

February,  Aug. 
April,  October, 
February,  Aug. 
January,  July, 
do. 

May  15,  NovV, 
January,  July, 


52 

96} 

66 

103 

45 

64} 

83 

96| 

Hi 

38 

24 

139 

93 
94+ 
94+ 
60+ 
67} 

124 
119} 
85+ 
• • • • 

94 
92+ 
79 


78 

74 
80 
82 
80 

75 
78 
70 
68 
95 
98 
70 

loo 

100 


62+ 

96+ 

70 

104 

46 

65 

84 

97 

12 

42 

24+ 

140 

94 

96 

96 

60+ 

68 

126 

120 

86 


• • • • 
95 
98 
80 
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BANK  DIVIDENDS, 


Boston,  1850-1857.  . 


AprO, 


185a 

1851. 

1852. 

1858. 

1651. 

1855. 

is5a 

1857. 

Freeman's  Bank, 

$400,000 

9 

9 

9 

9 

10 

19 

10 

6 

Market  Bank, 

560,000 

10 

lOX 

10 

10 

lOM 

10 

10 

5 

Baffolk  Bank, 

1,000,000 

10 

10 

10 

10 

10 

10 

10 

6 

Bojrlston  Bank 

400,000 

9 

9 

9 

9X 

10 

9 

9 

4X 

Exchange  Bank 

1,000,000 

8 

8 

8 

8 

8 

8 

10 

6 

Shoe  and  Leather  Bank,. 

1,000,000 

8 

8 

8 

8 

8 

9 

4X 

Allas  Bank, 

500,000 

7 

7 

T 

JX 

8 

8 

4 

Blackstone  Bank, 

750,000 

, , 

New 

7 

8 

8 

8 

8 

4 

Boston  Bank, 

900,000 

8 

8 

8 

8 

8 

8 

8 

4 

Eagle  Bank, 

700,000 

7 

7 

7 

IX 

8 

6 

8 

4 

Fanenll  Hall  Bank, 

600,000 

. , 

New 

8 

8 

8 

8 

8 

4 

Globe  Bank, 

1,000,000 

8 

8 

8 

8 

8 

8 

8 

4 

Hamilton  Bank, 

500,000 

7 

8 

8 

8 

8 

8 

$ 

4 

Mechanics'  Bank, 

250,000 

8 

8 

8 

8 

• 8 

8 

8 

4 

Merchants'  Bank, 

4,000,000 

8 

8 

8 

8 

8 

8 

8 

sx 

New  England  Bank,. . . . 

1,000,000 

6 

8 

8 

8 

8 

8 

8 

4 

Bhawmnt  Bank, 

750,000 

8 

8 

8 

8 

8 

8 

8 

4 

Traders'  Bank, 

600,000 

8 

8 

IX 

8 

8 

8 

JX 

»x 

Tremont  Bank, 

1,250,000 

8 

8 

8 

8 

8 

8 

8 

4 

Union  Bank, 

1,000,000 

8 

8 

8 

8 

8 

8 

8 

4 

Broadway  Bank, 

150,000  Commenced  Dec.  20, 1858.. 

6 

8 

TX 

4 

Bank  of  Commerce, 

2,000,000 

New 

9 

8 

8 

8 

8 

7 

3X 

Howard  Bank, 

500,000  Commenced  Aug.  2S,  1858.. 

8 

8 

7 

SX 

North  Bank, 

750,000 

7 

7 

7 

7 

8 

8 

7 

ax 

National  Bank, 

750,000  Commenced  Aug.  1, 1858 

• • . 

7M 

7 

8X 

Eliot  Bank, 

600,000  Commenced  Oct  8,1858. 

► . • 

. • 

7M 

7 

8X 

Atlantic  Bank, 

600,000 

8 

8 

8 

8 

8 

7 

6 

8 

Bank  of  North  America,. 

750,000 

New 

7 

8 

tx 

8 

7X 

7 

8X 

Washington  Bank, 

7SO.OOO 

6 

6 

•X 

8 

7 

7 

4 

City  Bank, 

1,000,000 

TX 

7 

7 

7 

7 

7 

7 

8X 

Granite  Bank, 

900,000 

7 

7 

8 

8 

7 

7 

SX 

Columbian  Bank, 

750,000 

7 

7 

«x 

7 

7 

7 

SX 

State  Bank, 

1,800,000 

7 

7 

tx 

7 

7 

7 

TX 

4 

Webster  Bank, 

1^00,000  Commenced  Aug.  18, 1858. . 

.. 

7 

7 

SX 

Maasachusetts  Bank,.... 

800,000 

e 

6 

6 

6 

|16« 

•16 

•16 

•IS 

Maverick  Bank, 

400,000 

•• 

,, 

« a 

New 

«X 

8 

Grooers’  Bank, 

650,000 

8 

8 

8 

8 

8 

• • 

•• 

• Per  share  of  «S50. 


KBCAPITDLATION  POB  POUR  TEARS. 


I>aU,  OapUaL 

April,  1854, $80,160,000 

October,  1854, ....  80,460,000 

April,  1856, 82,855.000 

October,  1855,. . . . 82,710,000 


JHvidendi,  DaU. 

$1,238,600  April,  1856, .. 

1.287.600  October,  1S56, 

1,268,150  April,  1857,... 

1.275.600 


CapUdL 

$81,960,000  $1,240,600 

81,960,000  1,245.850 

81,960,000  1,229,100 


The  dividend  of  the  Massachusetts  Bank  is  8 1-5  per  cent.,  which  we 
have  been  obliged  to  give  as  98  per  sharer(par  $260)  for  want  of  space 
in  the  table.  ^ compared  with  April  last,  the  State  and  Broadway 
Banks  each  increase  ^ per  cent,  and  the  Maverick  pays  ^ per  cent  less, 
in  consequence  of  the  extra  expenses  of  moving  to  the  city  proper  from 
East  Boston. 
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Xotc0  on  i^ones  JRSacftrt* 

Nzw  Yobk,  Mat  30,  1867. 

Exchange  on  London,  at  Sixty  dayi  right,  9^  a 9)  premium. 

Thibb  has  been  some  improrement  In  the  Money  Market  alnce  the  publication  of  onr  laat  No. 
There  ia  a gradual  accnmalation  of  capital  In  WaIbetreet,from  varions  quartere,  foreign  and  do- 
mestic, leading  to  reduced  rates  and  further  facilities  in  the  negotiation  of  first  class  time  bills. 
There  is,  however,  much  difficulty  in  passing  second  and  third  rate  pa]>er.  The  banks  of  this  city 
have  maintained  a line  of  discounts  this  month  ranging  from  113  to  114  millions,  and  are  now  able 
to  accommodate  their  customers  liberally.  In  order  to  show  the  progressive  movement  of  these 
institutions  within  the  past  year,  we  annex  the  items  of  loans,  circulation,  specie,  dsc.,  at  the  be- 
ginning of  each  month : 


J>aU, 

Zoans. 

Circular 

tion. 

DepoHU, 

Sub- 

TVsnsury. 

Coin  in 
£anJc$, 

Total 

Coin, 

Jan. 

6, 

1856,.. 

..  95.863,000 

7,908,000 

83,584,000 

2,295,700 

11,637,200 

18,982,900 

Feb. 

9, 

it 

..  97,970,000 

7,622,000 

82,269,000 

1,787,500 

18,640,400 

15,427.900 

March  1, 

if 

...102,682,000 

7,754,000 

88,604,000 

8,099,300 

15,640,600 

18,740,400 

April 

6, 

u 

. . .106,962,000 

8,847,000 

91,008,000 

7,576,000 

13,831,400 

20,957,400 

May 

8. 

ft 

...105,825,000 

8,715,000 

92,316,000 

9,697,800 

12,850,200 

22,543,000 

June 

T, 

it 

...108,474.000 

8,430.000 

90,609,000 

7,823,000 

16,166,000 

23,939,000 

July 

6, 

(1 

...109,267,000 

8,687.000 

100,140,000 

6,171,500 

16,329,200 

23.000,700 

Aug. 

8. 

4< 

...112,221,000 

8.646,000 

98,847,000 

8,567.700 

14,823,200 

22,995,900 

Sept 

«, 

fi 

...109,560,000 

8,837,000 

89350,000 

18,694,100 

18.093,800 

26,702.900 

Got. 

4, 

U 

,..107,981,000 

8,330,000 

88,780,000 

18,282,800 

11.015,100 

24,247,400 

Nov. 

1. 

ft 

...108,142,000 

8,686,000 

86,522.000 

18,406,500 

11,057,600 

24,464,100 

Dec. 

e. 

ft 

...106,893,000 

8,671,000 

91,693,000 

11,944,400 

12,273.800 

24,222,700 

Jan. 

8,1357,.. 

..109,149.000 

8,602,000 

95,346,000 

11,480,100 

11,172,200 

22,602,800 

Feb. 

T, 

it 

..112,876,000 

8,426.000 

96,029,000 

18,613,000 

11,148.300 

24,763,100 

March  7, 

(1 

..111,899,000 

8,465,000 

95,358.000 

15,139,800 

11,707,800 

26,896,600 

April  11, 

M 

..115,874.000 

8,787,000 

96,518,000 

15,1*4,300 

10,884,400 

26,059,200 

May 

8, 

it 

..114,409,000 

9,006,000 

99,159,000 

14,408,100 

12,009,900 

26,413,000 

May 

», 

ft 

..115,063,000 

9,182,000 

93,963.000 

14,329,400 

12,011,400 

26,840,800 

May 

18, 

it 

...114,620,000 

8,985,000 

93,313,000 

18,773,600 

12,548,600 

26,822,200 

May 

23, 

it 

..114,049,000 

8,783,000 

97,806,000 

18,556,200 

18,126,700 

26,632,900 

The  Bank  Capital  has  increased  ten  millions  daring  the  past  twelve  months,  and  will  probably 
increase  in  an  equal  ratio  at  least  daring  the  coming  year. 

The  Stock  Market  has  exhibited  violent  fiuctnations  during  the  month,  especially  In  rail-road 
shares.  The  proposition  of  the  Michigan  Southern  Bail-Koad  Company  to  create  fifteen  thousand 
new  and  preferred  shares  has  been  promptly  responded  to  by  the  stockholders,  and  the  sum  of  fir 
teen  hundred  thousand  dollars  will  be  thus  promptly  reallxed.  In  State  loans  the  changes  have 
been  but  slight.  Virginia  6*s  are  still  offered  at  91^  a 92. 

The  low  rates  of  Missouri  bonds  should  induce  large  investments  by  those  who  seek  the  more 
solid  securities.  The  entire  State  debt  now  issued  is  about  twelve  millions.  We  are  informed 
that  the  issue  of  about  one  million  more  will  enable  all  the  rail-road  companies  to  complete  their 
roads  in  the  next  four  or  five  months  to  points  where  they  can  earn  expenses  and  interest,  beyond 
which  it  is  contemplated  stopping  work  until  their  securities  will  command  much  higher  prices. 
The  rapid  progress  of  Missouri  may  be  attributed  to  her  positioD  as  one  of  the  great  Western  States, 
where  the  tide  of  emigration  is  now  going.  It  has  Increased  in  population  upwards  of  two  hun- 
dred thousand  in  the  past  five  years,  and  the  emigration  there  this  year  is  reported  as  much  larger 
than  ever  before. 

The  State  has  undertaken  to  aid  in  the  construction  of  four  lines  of  railways,  and  in  so  doing  is 
adding  vastly  to  its  taxable  wealth  and  population.  Unlike  most  of  the  older  States  that  have  un- 
dertaken systems  of  internal  improvement,  Missouri  takes  but  little  risk  in  extending  Its  aid.  For 
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crerj  dollar  of  Its  iwoes  (he  State  holds  a first  mortgage  for  about  two4b1rds  of  the  cost  of  the  roads, 
and  two  of  the  roads  hare  grants  of  land  which  U la  expected  will  sell,  when  the  roads  are  open,  for 
more  than  their  entire  cost.  The  Pacific  Rall-Boad,  to  which  ncarlj  one-half  theent  re  State  debt 
has  been  issued,  has  been  earning  In  the  past  eight  montha,  since  Its  completion  to  JeflSerson  Cltj, 
Its  expenses  and  State  intereat,  and  will  soon  be  open  40  miles  Ihrtber,  which  will  add  greatly  to 


its  receipts. 

We  annex  the  prices  of  State  loans  at  the  close  of  the  past  eight  weeks : 

ilp.lO.  Ap,  24.  May\.  May%.  Jfaplfi.  Maytl.  Jiayt^ 


U.  S.  6 per  cents,  18C7-8,  .. 

mx 

nrx 

118 

118 

118 

118M 

118X 

118)4 

Ohio  6 per  cents,  1888, 

104X 

105 

105 

105 

105 

108 

106 

106X 

Kentucky  8 per  cents, 

102 

102 

102 

102 

108 

104 

104 

108 

Indiana  6 per  cents, 

68 

82X 

MX 

88X 

8«X 

88X 

82)4 

Pennsylvania  5 per  cents,. . 

84 

88X 

88 

SIX 

84X 

84 

83X 

MX 

Virginia  6 per  cents, 

91M 

MX 

92 

MX 

MX 

91 

92 

Georgia  8 per  centa, 

98 

92 

nn 

#iX 

MX 

MX 

MX 

98 

California  sevens,  1870,.... 

60)4 

60 

60)4 

60X 

47 

4SX 

56X 

6TX 

North  Carolina  8 per  centa, 

9814 

92J4 

98 

92X 

MX 

»1X 

wx 

90 

Missouri  6 per  oent^ 

88)4 

84 

83)4 

8» 

8JX 

S3 

6SX 

88X 

Louisiana  6 per  cents, 

87 

67 

88 

8TX 

85 

85 

»x 

84 

Tennessee  8 per  cents, 

88 

8S 

8TX 

67 

67 

MX 

86 

BaiURoad  £A<rres.— These  hare  been  subject  to  Tlolcnt  fluctuations  during  the  month  of  May. 
A combined  movement  has  been  made  in  the  market  against  rail-road  shares  generally— Illinois 
Central  only  being  well  sustained.  Compared  with  the  middle  of  April,  New  York  Central  have 


declined  8J4  ; Erie,  18 ; Michigan  Southern,  7 ; Baltimore  and  Ohio,  10 ; Cleveland  and  To- 
ledo, 6. 

We  annex  the  closing  rates  of  leading  rail-road  shares  for  the  past  eight  weeks: 


AprU  10(A 

Vith, 

24£A 

May  UL 

6M. 

15<A. 

22d. 

29tf. 

N.  Y.  Central  R.  R.  shares,.. ..S7X 

S7X 

68 

87X 

66)4 

86)4 

MX 

88X 

N.  Y.  A Erie  R.  R.  shores, 

52X 

46X 

4*X 

42X 

42X 

41>4 

87 

56X 

narlem  R.  R.  shsrts, 

11 

n?4 

nx 

15X 

.. 

16X 

lix 

Reading  K.  R.  shares, 

79 

79X 

81X 

81)4 

SIX 

79X 

7.x 

MX 

Hudson  River  K.  R.  shares,. . .. 

24 

25 

88X 

25 

24 

24 

24 

28 

Michigan  Central  R.  R.  shares., 

94X 

94)4 

95 

95 

95 

95 

94X 

MX 

Michigan  Southern  R.  K.  shares,  8SX 

68 

61X 

64X 

64)4 

88 

61X 

61 

Panama  R,  R.  shares, 

98 

92X 

92 

MX 

98 

98 

95 

95X 

Baltimore  A Ohio  R.  R.  shares, . 85X 

84X 

61X 

61X 

82X 

59X 

54 

52 

Illinoia  Central  R.  R.  shares,. . . 

180X 

181X 

181 

185 

184)4 

18SX 

1»X 

189 

Glev.  and  Toledo  K,  R.  shares,. 

71 

72 

84X 

«8X 

69 

83 

85)4 

68X 

Chicago  and  Rock  Island  R.  R., 

9SX 

96X 

95X 

MX 

98 

97 

98X 

98 

Milwaukle  and  Miss.  R.  R., . . . . 

72 

78 

70 

70X 

8SX 

67X 

67 

87 

We  note  a better  feeling  now  in  the  rail-road  share  market  than  prevailed  two  or  three  weeks 
since.  We  think  that  advanced  rates  of  lare  and  freight  will  be  required  in  order  to  place  the 
financial  aflaira  of  rail-roads  generally  on  a firmer  footing.  Strong  competition  hitherto  has  driven 
prices  too  low ; and  a change  of  policy  must  be  adopted  to  secure  permanent  dividends 

RaiURodul  Biemds.— Erie  seven  per  cents,  command  better  prices  than  quoted  last  month. 
Sinking  fund  bonds  are  held  at  89;  some  few  sales  have  been  made  at  88.  lludaon  River  flrsi 


mortgages  are  firm  at  97|  to  98. 

We  annex  the  closing  prices  of  miscelianeous  securities  for  the  last  eight  weeks : 


ApHl  lOtV 

nth. 

S4M. 

May  1st 

StA. 

15tA. 

22ct 

280L 

Erie  R.  R.  sevens,  1659, 

95 

95 

98 

98 

MX 

98 

98 

98 

Erie  R.  B.  bonds,  1675, 

90 

MX 

89 

87X 

88 

87X 

88 

88 

Erie  Convertibles,  1871, 

75 

77X 

78 

78 

75 

77 

77 

rax 

Hudson  River  R.  R.  1st  mort, 

97 

97 

MX 

97X 

MX 

MX 

98X 

96 

Panama  R.  R.  bonds, 

94 

94 

90 

94 

. . 

99 

99 

96 

Illinoia  Central  sevens, 

99X 

W)4 

MX 

MX 

99)4 

100 

MX 

99X 

New  York  Central  sixes, 

88X 

88X 

88X 

Mxd 

WX 

88 

84X 

65 

Canton  Company  shares, 

21 

21)4 

MX 

MX 

20 

20X 

90 

19X 

Pennsylvania  Coal  Co., 

93 

98 

MX 

98X 

98X 

98X 

MX 

94 

Cumberland  Coal  Company, .. 

18 

17X 

ITX 

18 

17 

17)4 

16X 

ISX 

Del.  and  Hudson  Canal  Ca, . . 

120X 

120X 

18»X 

IMX 

128 

124X 

1J4X 

128 
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Coal  ahiiret  are  in  more  demand,  and  prices  are  well  sostalned.  Illinois  Central  Bonds  haeo 
been  at  par  at  Intervals  of  the  month,  and  are  now  held  at  X a 3^  dlsoonnt 

The  Cii  j Treasury  la  now  (hlly  replenished  by  means  of  the  issue  of  temporary  loans  at  seven 
per  cent.  This  is  a large  rate  of  interest  for  such  a city  as  this  to  pay;  and  is  rendered  necessary 
by  bad  management  upon  the  part  of  our  city  authorities.  The  resources  of  the  city,  through  taxes, 
dEC.,  are  ample  for  all  its  wants,  and  the  disbursements  can  never  exceed  the  revenues  unless 
through  the  obvious  want  of  floanclal  skill  on  the  part  of  the  city  authorilies.  \Vltha  proper 
programme  of  resources,  revenue  and  disbursements,  and  sufficient  time  for  negotiation,  the  City 
Treasury  could  borrow  all  necessary  funds  at  five  per  cent  interest  Boston  obtains  all  that  city 
requires  at  (his  rate,  without  himlshlng  better  security ; but  the  credit  of  a city  frequently  depends 
less  upon  Its  Iona  Jtdo  resources  than  upon  the  skill  exhibited  in  its  financial  management  So 
we  find  generally  that  the  credit  of  a mercantile  house  is  affected  more  by  its  management  than 
by  iu  known  capital  As  to  cities,  we  find  this  demonstrated  in  the  low  rates  at  which  their  bonds 
are  disposed  of,  although  the  eventual  means  of  liquidation  are  unquestioned. 

The  balances  of  Western  bankers  have  been  drawn  quite  low  within  the  past  two  months.  Pay- 
ments to  Eastern  cities  from  Western  merchants  have  not  been  as  prompt  as  usual.  Lately  the 
Western  land  investments  have  been  mentioned  as  the  cause  of  the  present  trouble,  and  the 
stumbling  block  for  future  progress.  Of  course  investments  made  in  lands  on  horrovied  capital, 
bearing  a heavy  rate  of  interest,  cannot  turn  out  otherwise  than  unprofitable,  as  a general  rule. 
But  investments  made  on  real  capital  in  the  West,  whether  in  lan^  or  in  business,  are  now  as 
they  have  been  heretofore,  much  more  profitable  than  similar  investments  made  here.  It  is  well 
that  such  is  as  a rule  the  case,  otherwise  the  centre  of  wealth  and  population  would  have  yet  been 
on  this  side  of  the  Allcghanles.  No  one  practically  acquainted  with  the  Westward  movement 
can  help  being  sanguine  as  to  the  resull  But  for  yearn  it  has  been  the  policy,  whenever  slight 
clouds  appear  on  the  financial  horizon,  to  Indulge  in  gloomy  foreboding  about  land  speculation, 
Ac.  Notwithstanding  the  constancy  of  these,  Ohio  has  taken  its  rank  among  the  first,  and  is  no 
longer  west,  and  Illinois  and  Iowa  arc  not  far  behind.  Bu)ing  lands  intrinsically  worth  four-fold 
the  Government  price,  may  prove  unprofitable  to  individual  speculators,  who  Invest  on  false 
capital ; but,  in  the  end,  must  be,  if  made  with  common  prudence,  profitable  to  the  real  holdcra 
New  York  is  especially  Interested  in  the  extension  of  the  WesL  When  Ohio  and  Kentucky  were 
the  border  States,  Baltimore  and  Philadelphia  were  nearer  seaports,  and  there  were  several /act 
to  the  trade.  But  from  the  Mississippi  Biver  the  distance  to  New  York  Is  approximately  as  short 
as  to  Philadelphia,  and  by  the  artificial  channels  of  trade  shorter,  and  the  consequence  is  that  the 
several  foci  of  trade  have  been  merged  into  one  centre— viz.,  New  York. 

Wo  have  advices  from  Liverpool  to  the  18th  Inst.  Of  the  English  market,  the  Liverpool  Are- 
pean  Time$  has  the  following  summary,  dated  Friday  evening.  May  15 : 

The  British  funds  derive  great  support  from  the  improvement  in  the  prospects  of  the  money 
market,  and  a further  rise  in  the  price  of  consols  has  been  established.  The  continued  purchases 
of  exchequer  bills  by  the  government  brokers  for  the  savings  banks  has  also  added  strength  to 
the  marker.  Yesterday  consols  opened  wMih  firmness,  and  the  tendency  of  prices  was  upwards. 
Snbsequrnilv  some  large  sales  of  slock  for  immediate  transfer  caused  them  to  recede ; but  they 
again  rullieil,  and  closed  steadily  at  to  94*^  for  money,  and  94>i  to  94 for  a<'Coiint;  re- 
duced lim  e per  cents,  9*23^  to  ; new  three  per  cents,  ^1%  to  93.  Excln  quer  bills,  (March,) 
la.  to  4s.  premium ; and  June,  par  to  8^.  premium.  Bank  Stock  has  improved  to  212  to  214.  To- 
day consols  were  heavy— the  market  In  the  aflenioon  being  weighed  down  by  heavy  money  sales. 
They  closed  for  money  at  98;4  to  94,  and  for  the  account  at  94!^  to  }i>  Exchequer  bills  for  June 
were  at  par  to  8 premium.  Three-and-a-quarter  per  cents  were  last  quoted  al92>t  to  Ji,  and 
bank  shares  212  to  214. 


DEATHS. 

At  Willi AM8POBT,  Md.,  Friday,  May  1,Johk  Yait  Lkab,  Esq.,  Cashier  of  the  Washington 
County  Bank,  aged  seventy  years. 

At  Camden,  8.  C.,  in  the  sixty-first  year  of  his  age,  D.  L.  Da  Saukurb,  E^q.,  Cashier  of  the 
Branch  Bank  of  the  State,  B.  C.  Nearly  thirty  years  ago  he  left  the  navy  of  the  United  Slates, 
where  he  scTved  with  much  credit  as  an  officer,  and  entered  the  service  of  the  State  in  the  Branch 
Bank  at  Camden.  Aa  Cashier  of  that  institution  he  enjoyed  the  highest  confidence  of  the  com- 
munity, di.v:harging  hlk  responsible  duties  with  great  accpracy,  attention  and  efficiency. 

At  PniLADBLPtiiA,  Pa.,  Friday,  May  29th,  in  the  sixty-eighth  year  of  hla  age.  Jambs  8.  Smith, 
Esq.,  President  of  the  Southwark  Bank.  Philadelphia.  Mr.  Smith  applied  himself  closely  to  the 
businem  of  his  bank  for  several  years,  and  by  bis  tact  and  shrewdness  made  it  one  of  the  moat 
productive  in  the  State, 
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FOBEIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  PRUSSIA, 

Fbok  October  1,  1820,  to  Jolt  1,  1856. 


Tkabs 

XNDIIIO 

EXPOKTS. 

IMPORTS 

Whereof  there  was 
In  BoUion  A Specie. 

TOITGB  CL’Dt 

OBPT. 

80. 

Domvna  Fobeion. 

Total. 

Total. 

ExroBTL 

bCPOBT. 

Ambb. 

Fob. 

1821 

$1,899 

a a a a 

1822 

• • • « 

.... 

.... 

.... 

a • a a 

• . • • 

• • • « 

1828 

. $T,ji63 

$068 

$T,636 

.... 

.... 

a a a a 

120 

a 

1824 

M68 

.... 

5,168 

.... 

• • • a 

^ ^ 

1825 

4.918 

12,650 

17,568 

21,200 

.... 

«7 

1826 

16,129 

8,421 

18,550 

107,615 

818 

- - ^ a 

1827 

8,515 

^ - T * 

8,515 

89,758 

156 

• a r a 

1828 

15,480 

« • . . 

10,480 

186,064 

117 

• * A 

1829 

14,411 

.... 

14,411 

22,985 

188 

.... 

1880 

16,501 

.... 

16,501 

16.005 

282 

— 

Total, 

$87,885 

16,689 

108,974 

840,026 

1,126 

217 

1881 

27,048 

27,048 

50,970 

887 

1882 

11,116 

. ♦ * . 

11,116 

27,927 

179 



1888 

12,812 

.... 

12,812 

124,070 

.... 

a a a a 

1884 

10,800 

8,510 

18,810 

14,040 

299 

1886 

58,068 

2,682 

55,745 

88,543 

• « • • 

289 

• • • . 

1886 

66,410 

.... 

66,410 

81,801 

a a • • 

• ... 

un 

1887 

106,558 

88,427 

189,985 

497,S29 

• • • a 

.... 

4,625 

1889 

65,661 

19,2S8 

84,944 

6,629 

a a a a 

240 

1,483 

1889 

29,818 

48,500 

72,818 

70,412 

a • • a 

816 

1,221 

1840 

48,858 

48,115 

86,468 

59,804 

606 

1,577 

Total, 

$480,629 

145,517 

576,146 

971,580 

a • • a 

2,867 

10,845 

1841 

149,211 

26,765 

175,976 

• • a • 

647 

8,841 

1842 

149,141 

7,547 

156,688 

18,192 

a a a • 

.... 

2,068 

1848* 

222,089 

18,880 

240,869 

1^^ 

2,178 

1J06 

1844 

194,606 

28,968 

218J574 

164 

6,ooe 

1845 

502,007 

65,114 

567,121 

81,082 

947 

9,521 

1846 

896,210 

89,645 

485,855 

81,584 

1,176 

7,275 

1847 

182,259 

19,907 

202,166 

7,608 

1 

a a a a 

5.127 

1848 

14^074 

15,886 

160,459 

22,817 

a a a a 

8,750 

1849 

84,708 

9,516 

44,219 

17,687 

240 

I 606 

1850 

70,645 

27,991 

98,686 

27,469 

a a a a 

.... 

4,887 

Total, 

$2,045,895 

254,168 

2,800,068 

205,167 

a a a a 

^247 

48,485 

im 

80,469 

5,444 

85,918 

20A42 

a a a a 

184 

1,685 

1852 

98,288 

158 

98,886 

21,268 

296 

1,558 

1858 

26,911 

1,806 

28,717 

47,875 

a a aa 

298 

1854 

• • • » 

.... 

• « • • 

47,778 

a a a • 

a a a a 

295 

1855 

20,466 

10,800 

81,266 

887,814 

a a • a 

a a • a 

1,174 

1856 

70,867 

»,8»S 

79,762 

161,169 

a a a a 

206 

1AS7 

* 9 months  to  June  80,  and  the  fiscal  year  from  this  time  begtos  July  1. 


PRINCIPAL  PORTS. 

Daittzio,  in  West  Prussia,  in  lat  54®  20'  48''  N.,  long.  18®  38'  B.  It  b 
ated  on  the  left  bank  of  the  Ylstula^  about  four  miles  ftom  where  it  empties  into  the 
sea.  The  harbor  is  at  the  mouth  of  the  river.  The  depth  of  water  at  the  mouth  of 
the  river  is  from  12  to  13  feet ; in  the  harbor  from  13  to  14 ; in  the  river,  near  the 
town,  8 to  9 feet 

Mbmbl,  a commercial  town  of  East  Prussia,  in  lat  55®  41'  42"  N.,  lon^  21®  8^ 
14"  K Memel  is  situated  on  the  norUi-east  side  of  the  great  bay  called  CaniBche 
Haf|  near  its  junction  with  the  Baltia  The  harbor  is  large  and  salb,  but  the  bar  at 
the  mouth  of  the  Cunriache  Ha^  has  seldom  more  than  11  feet,  and  som^iiiies  not 
more  than  14  or  15  feet;  and  vessels  drawing  over  16  feet  have  frequency  to  un- 
load part  of  their  cargoes  in  the  roads,  where  the  anchorage  is  indifiTerent 

Ststtin,  the  principal  commercial  town  of  Prussia,  omthe  left  bank  of  the  Oder, 
about  36  miles  from  its  mouth,  in  lat  53®  23'  20"  N.,  long.  14®  33'  E.  Yoosch 
drawing  more  than  eight  feet  of  water,  unload  by  lighters  at  ^ nMmth  of  the  rive^ 
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PRUSSIAN  OR  GERMAN  COMMERCIAL  UNION. 

Next  to  the  efforts  of  the  Prussian  government  to  diffuse  the  blessings 
of  education,  tbeir  efforts  to  introduce  a free  commercial  system  into  Ger- 
many constitute  their  best  claim  to  the  gratitude  and  esteem  of  their  own 
subjects,  and  of  the  world.  Germany,  as  every  one  knows,  is  divided 
into  a vast  number  of  independent,  and  mostly  petty.  States.  Until  a 
very  recent  period,  every  one  of  these  States  had  its  own  custom-houses, 
and  its  own  tariff  and  revenue  laws ; which  frequently  differed  very 
widely  indeed  from  those  of  its  neighbors.  The  intern^  trade  of  the 
country  was,  in  consequence,  subjects  to  all  those  vexatious  and  ruinous 
restrictions  that  are  usually  laid  on  the  intercourse  between  distant  and 
independent  States.  Each  petty  State  endeavored  either  to  procure  a 
revenue  for  itself,  or  to  advance  its  own  industry,  by  taxing  or  prohibit- 
ing the  productions  of  those  by  which  it  was  surrounded ; and  customs 
officers  and  lines  of  custom-houses  were  spread  all  over  the  countipr  I 
Instead  of  being  reciprocal  and  dependent,  every  thing  was  separate,  m- 
dependent,  and  hostile ; the  commodities  admitted  into  Hesse  were  pro- 
hibited in  Baden,  and  those  prohibited  in  Wirtembeig  were  admitted  into 
Bavaria.  It  is  admitted  that  nothing  contributes  so  much  to  the  growth 
of  industry  and  wealth  in  modem  times  as  the  perfect  freedom  of  internal 
industry,  and  that  intimate  correspondence  among  the  various  parts  of 
the  country,  which  renders  each  the  best  market  for  the  products  of  the 
other.  How  different  would  have  been  our  present  condition  had  each 
county  been  an  independent  State,  jealous  of  those  around  it,  and  anxious 
to  exalt  itself  at  their  expense ! But,  until  within  these  few  years,  this 
was  the  exact  condition  of  Germany. 

In  1852,  the  tariff  alliance  comprised : 


Prussia,  

Luxemburg, 

Bavaria  and  her  detached  territories^  . 
Saxony  (Kingdom  of),  ... 
Wirtembeig  and  the  two  HohonzoUems, 
Hesse  (Electoral),  .... 
Hesse  (Duchy)  and  Hombtug,  . 

The  Thuringian  States, 

Baden  (Duchy  of),  . . . . 

Brunswick  (Duchy  of), 

Nassau, 

Frankfort, 


Totals, 

Tnsns  EMTaaxD  Axn  Cuulbu. 


German 
8q.  Miles. 

6,188 

47 

1,390 

272 

384 

203 

154 

237 

276 

63 

85 

2 

8,307 


18M. 


Population 
in  1S49. 
16,669,153 
189,783 
4,526,650 
1,894,431 
1,805,658 
7,731,584 
862,917 
1,014,954 
1,360,599 
247,070 
425,686 
71,678 

29,800,063 

185S. 


Entered  loaded, 

Number. 

Tonnuge. 

Number. 

Tonnage. 

. . 4,794 

414,803 

6,434 

611,661 

. 2,182 

211,048 

2,316 

244,160 

. 2,612 

203,165 

3,118 

267,501 

Entered  in  ballast,  . 

. 2,936 

274,756 

• • • • 

Cleared  loaded, 

. 6,576 

586.663 

6,123 

600,254 

Of  which  were 

. 2,808 

277,923 

2,697 

272,289 

. 3,768 

307,740 

3,626 

327,966 

Cleared  in  ballast, 

. 981 

88,443 

• • • • 

Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Digitized  by 


04«  JRtiMio.  Itl 


FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  RUSSIA, 

Fbom  Octobee  I,  1820,  to  July  1,  1866. 


1 Tmua 

mmiHo 

dO. 

EXPORTS. 

nCFOBTB 

whereof  there  was 
in  Bullion  A Bpocie. 

TOITOK  CLTX 

Dwvna 

Foanoir. 

Total. 

Total. 

Exroar. 

Impor. 

Amu. 

Fox, 

. 1891 

$197,989 

$600,965 

$698,894 

$1,858,199 

4391 



1899 

in,961 

851,890 

599,081 

8,807,828 

$800 

4395 

.... 

! 1898 

61,685 

s»r,oM 

<40,784 

2,958,777 

1,800 

9,7n 

.... 

18M 

99,766 

189,215 

981,981 

9,909,668 

8J01 

.... 

1896 

66,191 

282,210 

837,401 

174,<48 

9,067,110 

8,8T9 

.... 

1898 

11,0M 

168,604 

9,617,169 

1386 

1897 

46,610 

886,784 

889,944 

9,066,077 

8309 

117 

1898 

108,999 

841AT8 

450,495 

9,788,869 

$1^ 

9,785 

98$ 

1899 

51,684 

884A49 

886.996 

9318,995 

10,918 

9,94$ 

• • . • 

1880 

8S,461 

881,114 

416,576 

1,691,899 

93,700 

8,499 

984 

Total, 

$757,418 

8,«8^ 

4,186,979 

98.097,579 

59,466 

^100 

81319 

087 

1881 

114,869 

847,914 

468,T66 

1,008,898 

M^4tS 



4310 

1889 

191,114 

461,568 

689,689 

8,951,859 

89,088 

8,000 

8,147 

Hi 

1888 

SS8.TS4 

480,071 

70M05 

9,772350 

80,494 

9,199 

6,498 

• . • • 

1884 

168,697 

10S,0«7 

880,694 

9395,840 

1346 

.... 

4,979 

800 

1886 

981,607 

8SS.840 

080,447 

2^245 

6,977 

.... 

8,494 

695 

1886 

896,988 

684,780 

911,013 

9,n8,554 

19,000 

.... 

6,196 

1,109 

1887 

144,080 

U6S.489 

1,800,782 

2,816,116 

8,000 

4,000 

6,644 

4,147 

1888 

850,047 

689,242 

1,048,289 

1,898396 

7,070 

1,000 

7,958 

1889 

484,587 

804,659 

1,989,946 

2,898,894 

1.8M 

50 

8,540 

858 

1840 

284,856 

984,695 

1,1<»,4S1 

9372,427 

9381 

.... 

6,018 

477 

Total, 

$9,858,787 

5,961,868 

8,840,155 

95,088309 

299,680 

10,942 

57,009 

7,665 

1841 

146,118 

979,611 

1,096,799 

2,817,448 

7,406 

808 

1849 

816,026 

520,567 

686,598 

1350,106 

M78 

.... 

5,691 

1,689 

1848* 

809,867 

76,926 

886,798 

749,808 

626 

8,401 

4,168 

271 

1844 

414,882 

140,582 

566,414 

1,059,419 

1,120 

• • • • 

6,806 

1,981 

1845 

586,845 

190,499 

727,887 

1,492,269 

• • * • 

9,109 

1,906 

1846 

686,888 

97,079 

682,467 

1370,064 

• • • • 

5,451 

1348 

1847 

026,889 

124,118 

750,460 

994,678 

* • • « 

4,185 

1309 

1848 

1,047,589 

10M9B 

1,166,010 

1,819,084 

• • • • 

9388 

888 

1849 

987,667 

197,947 

1,185,604 

840,988 

74 

10,849 

1.898 

1850 

666,485 

193,506 

864,941 

1,611379 

.... 

5,018 

8,990 

Total, 

$5,687,083 

2,584,906 

8,071,988 

18,627,650 

6,724 

8,475 

67347 

15346 

1851 

1,465,704 

145,987 

1,611,691 

1,802,782 

1 1 

9,941 

8,299 

1869 

1,061,748 

188,782 

1,200,480 

13S1,G20 

.... 

10,006 

8,045 

1 1868 

9,818,176 

148,478 

145,095 

2,456,658 

1,278301 

11,956 

5,997 

I 1864 

885,581 

480,616 

1344,285 

8391 

1,^ 

! 1866 

48,940 

90,414 

69,854 

960,556 

1300 

• • • • 

1886 

600,158 

86,959 

686,405 

880381 

9,720 

560 

^ 9 months  to  June  80,  nnd  the  flsosl  year  from  this  time  begins  Jnly  1. 


PRINCIPAL  PORTS. 

Odessa,  a seaport  of  southern  Russia,  on  the  north-west  coast  of  the  Black  Sesi 
between  the  rivers  Dneister  and  Bug,  in  lat  46®  28'  64"  N.,  long.  30®  43'  22''  B. 
The  bay  or  roadstead  of  Odessa  is  extensive,  the  water  is  deep,  and  the  anchorage 
is  good — ^the  bottom  being  fine  sand  and  gravel;  it  is,  hoover,  exposed  to  the 
south-easterlv  winds,  which  render  it  less  safe  in  winter.  The  port,  whic^  is  artificial, 
being  formea  of  two  moles,  one  of  which  projects  a consider^le  distance  into  the 
sea,  and  has  deep  water,  with  room  for  300  ships. 

Petersburg,  the  capital  of  Russia,  situated  at  the  confioence  of  the  river  Neva 
with  the  eastern  extremity  of  the  Gulf  of  Finland,  in  lat  69®  66'  23"  N.,  long. 
30®  18'  46"  £.  Gronstadt,  mtuated  on  a small  island  about  twenty  miles  west  of  St 
Petersburg,  may  in  some  measure  be  considered  as  the  port  of  the  latter.  Almost 
all  vessds  bound  for  Petersburg  touch  here,  and  those  drawing  above  eight  feet  of 
water  load  and  unload  at  Oron^adt — the  goods  being  conveyed  to  the  city  in  light- 
ers. The  water  to  Cronjstadt  is  ample,  there  being  filom  24  to  36  ^t  of  water. 
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The  RoBffl'an  eifiplre  e*abm^  nsMf  h hl^f  of 
It  cluefly  icoB8j8&  of  an  «n»jrtbOus  pliBft;  rjiing 

IfTOund,  except  towar»3  Ibe  ITshIs  ah4  Ui,o  C 

m the  pTOTNiee^f  Finlao^t  ^ <io}lo- 

try  is  d t“ol4  and  tbe  VftjY- 

io^  are  lich  and  | 

and  salt  filaitos,  vhioh  ^iv^r- 

couraes,  aoQQdadce  of  ^eeUoht  j)^  and  The 

peculation  Is  and  the  <ii*t 

are  to  h*  found  p)a<!e«  to  the 

tbe  g^oyen^tneni^^ttiid  tKe  l^h  fnnpoit.  4^^  shaolute  jo^chfotc 
foreigd  WUre^  tbdB  to  aati^fe  eBtor|»H«}t  for  iheif  <«i^  afld 
Rus'iui  .is  all  for  ds  that  depends  on  oum- 

botft  bf  fact  T want  of  fift<s«is.|  wealth  fojnicfo  a drawbadt 

on  inilifory  thtot^isei  as  she  liaafojt  yet  tiijeja  a&liS!  to  bvetbioiiMf. 


cxjfonrtf  AXP  rvjp^iRT$t.  urni 
IHSL 


lIUlMil  l^»l  . ■■ 


'Ka^rttK.  ' ' . .Mstotoi.-  .-  -'  , "napsr^ 

.'l5fthpKt«tp«antTO6tfef'  . . . ••■'•.•;-->e'r;v.-'-'  ..-v'---'  ■•'••  ••.•■■;•  *«•?;•.•'>;. .v.' 

Ol  ibe  tojptoa,  , lfl;5ai,3‘7r  ' ’ tCflriS^Sl^  44,0i*,iS*  44j?06,«36 

Ibekfofdowotl^jlsnd.  ,9,01%^?:  e,*to,lJt8  &3ld,'«5S 

Tlw  ttoadewof  Aaja.  ■ ii;uo;?93,  %9<iei«M8  m60l,337 

KifouMij  . V,  '.  n^,m  J/»(J#.b28  i:;v.“M31,537 


V -, ,,.  V 103,137^612 

ralyer  rahlp  of  iOO  I768i,,.vfa»  wv>rth 

4 francs  §1  cent  •,  thal  of  llSit  to  i ftoifos;'  : ' , , ' 

' • ' ■■■t‘:%.-WtoncVA'TBW.'tS51  A1»»  18C4.  ' :■■  , ■', 


‘ :;  JtAVKMTBJff,:  1851  AW  18C4.  ^ 

' I8&i  . ■ • '■■•;'^-'^-l884. 


Piarta  of  the>  BaUie, 
n tt  White  Sea, . 
“ Black  Beo^t 


Caspian  Bdtt, 


yirsmtm 
AfH<re4,, 

VtoO 

• ■ 531VC 


Total, 


327 

7.323 


aj«i  ■ • A?5-  ••  ■*«3  . ■ . 

;6?i8':;,,,; . m&.  ■ ■.■■:' 'Wt  -;•■  K 
2,h28-'-' , ■ ■ .••-  ':  l,40a  ‘;"A- 


2p5>. • 


7,342 


2,632  2,  ajO 


Tho.  toobs^  of  the  viesacls  anittog,  araowitod  to  ii7a,506  Iafllto,^  a^ 
of  the  depanares,  57B,28S  lasbis,  anil  Jn'i^ 

Debt  id  1854, 

The  Oflfi^n  of  the  Enssfons  ^ a dfo^ci  to^ch  bfoto  A 

moot  point  amoi^  arehmologisfcs,  "Thej  seem 

tlio-  aatoe  tfonsasd^  that  fo  a soito  of  cob'  '■ 

federaitom,  tohth  oebluJT,  estahliifoed  him-; 

self  too 

hy^  sfoo.^ueat^esfobTished^^^i^  Bjbif  where  toe  dyn^^  reached 

top  towto!  bf  it)8  pb#er  the  ^reah who  introduued  Clma- 

^.datoto  touba^  hifr  »ub|tofo,  acnoitoing  toi^  Gtoak 

'Chof^yjLto'^sfo ^ 


^^^•  'j '■■"■■ 

'■■U.  ,!■•>. 
,,,jL.H.-:V^. 


.t""  . 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH 
SWEDEN  AND  NORWAY, 

Fbom  Octohek  1,  1820,  TO  JlTLT  1,  1856. 


Tram 

xn>iRa 

KXPOET3. 

nCPOBTS 

WbarooC  there  waa 
in  Bullion  Specie. 

T02TGE  CUD,  j 

DRrT. 

80. 

DOMMTia  Forriqr. 

Tctau 

Total. 

Export. 

Import. 

For. 

AMD. 

im 

$154,818 

$99,9«8 

8817,181 

4768,758 

$10,188 

1,416 

964 

18» 

180,411 

80,810 

860,621 

1,161,788 

.... 

! 8,881 

1888 

1C1,(»7 

147,191 

998,998 

1,817,242 

9,000 

8.050 

880 

1884 

168,785 

161,088 

884,758 

888,816 

soe 

8,888 

U660 

1885 

822,144 

112,878 

884,649 

1,886,886 

8,080 

8,485 

708 

1884 

1M.084 

88,488 

2UJMS 

1,128,286 

8,000 

2,654 

518 

1887 

Ml,488 

807,558 

409,041 

1,015,607 

4,400 

8,781 

1^ 

1888 

8B«,6S3 

215,298 

471,754 

1,670.783 

.... 

5,065 

1,774 

1888 

188,648 

196,971 

848,684 

1,020,810 

8,000 

2,855 

U14 

1888 

181,898 

188,848 

871,808 

1,168,110 

$778 

1,110 

8,508 

Total, 

$1,TS0,89O 

1,881,844 

8,161,084 

11,467,145 

778 

87,088 

80,816 

18,875 

1881 

180,611 

84,619 

2n,080 

901,812 

.... 

8,288 

479 

1888 

914,043 

109,860 

866,418 

1,097,894 

.... 

1,848 

8.078 

1888 

244.5S7 

70,268 

814,849 

1,168,687 

.... 

1,806 

8.S88 

1884 

2TT,88T 

128,662 

406,788 

1,078,827 

.... 

1.487 

8,486 

1885 

414,078 

100,160 

616,288 

1,285,178 

• • • . 

1,520 

8,704 

1884 

698,988 

88,558 

618,641 

1,348,189 

.... 

1,824 

9,S0T 

1887 

211,700 

906,704 

420,404 

1,889,901 

.... 

1,831 

4,084 

1883 

810,745 

66,686 

277,481 

854,771 

6,087 

1,412 

1,639 

1888 

887,000 

96,603 

868,502 

1.568,684 

. ■ • • 

787 

2,608 

1840 

486,082 

116,184 

600,396 

1,217,918 

.... 

1,118 

6,986 

Total, 

$8/)86,981 

1,044,452 

4,110,488 

11,801,866 

5,087 

14,447 

28,711 

1841 

668,766 

SS,568 

602,318 

1,209,881 

8,000 

2,815 

8,916 

1848 

888,948 

106,970 

844,918 

890,984 

.... 

1,811 

tl61 

1848* 

18,881 

15,807 

84,188 

227,356 

.... 

780 

489 

1844 

817,870 

12,281 

280,101 

421,384 

.... 

.... 

4,629 

1845 

860,667 

22,761 

278,828 

627,988 

.... 

6,848 

1844 

848,782 

89,545 

402,887 

784,866 

• « • • 

684 

7,765 

1847 

891,847 

28,840 

420,187 

618,698 

. • ■ • 

6,968 

1848 

485,878 

82,844 

658,816 

750,817 

• • • . 

KMM8 

1848 

785,881 

88,506 

768,787 

781,846 

.... 

1,581 

liTlS 

1850 

648,660 

51,610 

720,190 

1,082,117 

.... 

448 

8,998 

Total, 

14,064,004 

886,167 

4,450,171 

7,281,286 

8,000 

9,444 

48,458 

1851 

760,800 

782,866 

867,237 

.... 

1A45 

8.098 

1858 

788,846 

25,822 

758,168 

77^448 

• * • • 

8,640 

4.54T 

1858 

888J188 

18,785 

852,268 

447,888 

.... 

8,217 

4,158 

1854 

1,085,608 

89,884 

1,124,926 

51^17^ 

.... 

4,781 

4,896 

1855 

849,017 

98,798 

877,810 

848,900 

• • • • j 

.... 

4,601 

4,850 

1854 

l,8n,6i5 

47,718 

1 

1,919,868 

8n,245 

/ 

.... 

9,441 

8,560 

* 9 months  to  Jane  80,  and  the  flscal«year  from  this  time  begins  July  L 


PRINCIPAL  PORT& 

Gottekbuboo,  or  more  properly  Gothaboro,  oa  the  south-west  coast  of  Sweden, 
bordering  the  Cattegat,  near  the  mouth  of  the  river  Gotha^  lat  57^  42^  4''  N.,  long. 
110  57'  45”  E.  Yessels  do  not  come  up  close  to  the  city,  but  lie  in  the  river  or 
harbor,  at  a short  distance  from  the  shore — goods  being  conveyed  to  and  from  them 
by  lightera  The  depth  of  water  in  the  port  is  17  feet,  and  there  is  no  tide,  bar,  or 
shallow. 

Stockholm,  the  capital  of  Sweden,  situated  at  the  junction  of  Lake  Maoler  with  an 
inlet  into  the  Baltia  The  entrance  to  the  harbor  is  intricate  and  dangerous,  and 
should  not  be  attempted  without  a pilot ; but  the  harbor  itself  is  capacious  and  ex- 
cellent— the  largest  vessels  lying  in  safety  close  to  the  quays. 

Bsrqsk,  the  first  commercial  city  of  Norway,  situated  at  the  bead  of  a deep  bay, 
in  lat  60^  24'  N.,  and  long.  5^  20'  £.  The  bay  is  inclosed  on  all  sides  by  ragged 
rocks  and  islands;  the  water  is  deep,  but  the  entrance  to  the  town  is  difficult,  and 
needs  a pilot 
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SWEDEN  AND  NORWAY. 

Sweden  and  Norway  together  occupy  the . Scandinavian  peninsula, 
which  consists  of  a hu^e  mass  of  mountains,  falling  abruptly  toward  the 
Western  ocean,  and  in  a series  of  long  slopes  toward  the  East  sea. 
More  than  a third  part  of  the  peninsula  is  more  than  2,000  feet  above 
the  level  of  the  sea,  and  about  3,700  square  English  miles  of  its  surface 
are  within  the  limits  of  perpetual  enow.  Of  these  elevated  and  snowy 
regions,  nearly  8,000  square  miles  of  the  latter,  and  almost  the  whole  of 
the  former,  are  in  Norway.  The  country  possesses  a great  diversity  of 
soil  and  climate.  The  summer  of  the  lowlands  of  Sweden  is  warm  and 
dry,  but  very  short ; the  winters  are  long  and  severe.  The  climate, 
however,  is  generally  wholesome  and  invigorating.  The  climate  of  Nor- 
way is  less  extreme ; not  so  warm  in  summer,  nor  so  cold  in  winter,  but 
more  humid  and  changeable  than  that  of  Sweden,  and  generally  less 
salubrious.  Agriculture  and  fisheries  are  the  principal  employments  of 
the  population.  Sweden  possesses  mines  of  iron  of  the  b^t  quality, 
which  are  wrought  with  advantage.  Sweden  and  Norway  form  two  d^ 
tinct  States,  wiw  separate  governments,  but  are  united  under  one  crown. 

COMMEBCE'  OF  SWEDEN. 

NATIOATIOK  AND  OOMlinCX  DC  1854. 


OouxTRin. 

Arrived. 

Cleared. 

t Rlx  dolUn  Banoo. 

! 

F 

« 

( 

\ 

Importation. 

Exportation. 

Norway,  . 

1,306 

66,399 

982 

20,774 

4,032,000 

2,241,000 

Finland  . 

1,536 

18,697 

1,442 

15,996 

1,453,000 

276,000 

Russia, 

89 

1,201 

78 

951 

306,000 

133,000 

Prussia,  • 

397 

17,157 

336 

10,470 

1,165,000 

2,630,000 

Denmark, 

4,415 

86,814 

4,400 

74,036 

2,627,000 

7,101,000 

Mecklenburg,  . 

m 

7,802 

142 

5,953 

82,000 

448,000 

Lubec, 

679 

21,251 

462 

19,801 

19,129,000 

4,021,000 

Hamburg, 

66 

4,369 

33 

1,769 

1,777,000 

406,000 

Bremen,  . 

34 

2,173 

22 

989 

421,000 

321,000 

Hanover  t Oldenburg, 

6 

279 

5 

131 

1,000 

38,000 

Netherlands, 

81 

6,935 

144 

7,290 

626,000 

1,381,000 

Belgium,  . 

27 

3,346 

40 

3,829 

181,000 

389,000 

Great  Brit  k Ireland, 

1,347 

125,411 

1,778 

172,523 

9,264,000 

23,093,000 

France, 

190 

20,778 

864 

40,326 

733,000 

3,935,000 

Spain,  • • • 

90 

10,312 

73 

8,891 

504,000 

1,081,000 

Portugal,  . 

179 

17,569 

82 

7,256 

461,000 

1,392,000 

Italy, 

33 

8,565 

16 

2,438 

206,000 

357,000 

Oibr^tar, 

17 

2,772 

74,000 

Austria,  • 

2 

148 

253,000 

Algiers,  • 

25 

3,776 

362,000 

United  States,  . 

26 

5,214 

35 

8,885 

3,260,666 

2,173,000 

West  Indies,  • • 

10 

1,256 

601,000* 

Brazil, 

53 

6,087 

37 

4,515 

6,071,000 

626,000 

America  generally,  • 

12 

2,101 

180,000 

K Indies  k Austi^ia, 

13 

1,940 

20 

3,442 

588,000 

484,000 

Gape  of  Good  Hope, . 

•• 

27 

3,607 

315,000 

Total, 

10,648 

418,666 

10,674 

422,168| 

62,437,000 

62,810,000 

* Ltfte-itwo  toof.  t Worth  adf  oeoU  TJ.  S.  oirreiiej. 
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KIREIGN  C30MMERCE  OF  THE  UNITED  STATES  WITH 
THE  SWEDISH  WEST  INDIES, 

Fbom  Octobeb  1,  1820,  TO  JCLT  1,  1856. 


Tbari 

■KDINU 

0KPT. 

SO 

EXPORTS. 

IMPOKTS 

1 Wbcroot  then  was 
|in  Bullion  h Specie. 

TOS'GK  CLTX 

DoMBsna 

Fobsion. 

Total. 

Total. 

Export. 

Import. 

Amrr. 

For. 

18S1 

${WT,on 

$58,149 

$5<0,286 

$611,116 

$292,788 

9o,m 

88$ 

1822 

668,566 

91,247 

(60,818 

898,119 

.... 

76388 

16.2S2 

1,060 

1828 

241  JOl 

18,862 

260,068 

185,808 

.... 

44,181 

8,174 

854 

1824 

M4.MS 

89,667 

ftM,6T0 

88.%006 

103385 

.... 

S3330 

M68 

84$ 

1825 

198,761 

41,247 

81,702  i 

.... 

86,558 

7,180 

188 

1826 

120,.m 

28,284 

148,857 

188,946 

.... 

40,429 

4,487 

.... 

1827 

41(i,8tt 

25,014 

441,886 

3l«385 

.... 

82,920 

16,277 

.... 

3828 

2:1,616 

685,200 

87^9»5 

.... 

109,656 

26,553 

685 

1889 

684,528 

28,791 

708,814 

888,049 

.... 

100,741 

28,246 

823 

1880 

552J00 

87,727 

590,427 

280,680 

.... 

157,874 

19,960 

984 

Total, 

'^108,«W> 

877,124 

4,480,414 

2,687,685 

.... 

964,166 

156,116 

4,742 

1881 

251,967 

11,111 

268,048 

218,918 

• • • • 

111,142 

7,199 

5« 

1882 

141,249 

7,478 

148,727 

58,410 

.... 

92,215 

4,651 

644 

1883 

100,168 

5,067 

105,220 

82,202 

•silioo 

8,985 

8,895 

288 

1884 

81,040 

7,902 

88,942 

47,214 

94,489 

2,619 

286 

1885 

72,714 

18,641 

86,855 

81,880 

.... 

22,018 

2,699 

21T 

1886 

80,225 

1,620 

81,845 

56,414 

.... 

10,002 

2,052 

.... 

1887 

64,114 

8,006 

87,119 

68,977 

.... 

97,907 

2,628 

84 

1888 

74,140 

4,281 

78,431 

46,019 

.... 

26,018 

1,945 

2,184 

.... 

1889 

108,282 

4,180 

107,413 

13,453 

.... 

8,960 

188 

1840 

98,710 

8,610 

103.830 

67345 

.... 

49,947 

2,208 

188 

Total, 

$1,067,574 

61,885 

1,149,409 

624,487 

2,400 

805,868 

81,475 

2,284 

1841 

165.1M 

8,707 

168,891 

19,760 

.... 

18,607 

8,455 

85 

1842 

129,727 

8,820 

188,047 

28,242 

• • * . 

19,475 

2,663 

1 726 

1848* 

81,228 

2,846 

51,818 

.... 

45,828 

949 

• • . 

1844 

68,834 

1,860 

65,244 

28,719 

1,000 

22,899 

1,478 

141 

1845 

88,886  1 

1,458 

90,889 

12,119 

8,478 

2,185 

.... 

1846 

188,121 

8,448 

141,569 

5,285 

i^ois 

2,450 

2,829 

.... 

1S47 

110,082 

8,659 

118,721 

• • • • 

.... 

1,607 

1848 

75,496 

800 

76,296 

18,785 

• . • • 

9,689 

2,250 

2.634 

' 78 

1849 

95,128 

787 

95,865 

15,982 

.... 

9,913 

547 

1850 

98,176 

1,166 

99,842 

2,198 

.... 

600 

2,454 

882 

ToUl, 

$995,892 

21,996 

1,017,888 

167,408 

2,012 

182,284 

22,004 

1,970 

1851 

61,157 

745 

61,902 

29,001 

19,687 

1,819 

1852 

90,802 

1,998 

92,795 

4,981 

.... 

1 A229 

2,237 

i25 

1858 

81,024 

1,191 

82.215 

6,876 

1 4,589 

U86 

.... 

1854 

12,741 

12,741 

22,590 

.... 

18,156 

867 

1856 

68,856 

69,247 

82,229 

.... 

16,816 

1,865 

146 

1856 

60,702 

.... 

60,702 

10,192 

.... 

2,829 

1,012 

85 

* 9 months  to  Jane  80,  snd  the  fiseal  year  from  this  time  bcgina  July  1. 


PRINCIPAL  ISLAND. 

Swedish  West  Indies. — ^The  island  of  St  Bartholomew  is  the  only  possession  of 
the  Swedes  in  America.  It  belongs  to  the  Leeward  group,  and  is  situate  centrallj 
in  17°  50'  N.  lat,  and  62°  52'  W.  long.,  distant  12  miles  flrom  St  Martin,  and  about 
30  from  St  Christopher.  It  is  about  eight  miles  long  by  from  two  to  tliree  miles 
wide,  and  contains  an  area  of  about  25  square  miles.  Capital,  Gustavia.  The 
island  is  of  an  irregular  shape,  and  deeply  indented  by  numerous  small  sandy  bays, 
sep>^ted  by  bold  and  steep  rocky  accliyities,  of  moderate  height  In  the  interior  it 
is  hilly,  but  its  loftiest  elevations  are  less  than  1,000  feet  In  most  parts  it  is  barren 
and  sterile,  but  has  numerous  well-cultivated  valleys.  It  produces  all  the  staples  of 
the  West  Indies— cotton,  sugar,  tobacco,  indigo,  etc.,  and  also  lignum  vita>  and  iron 
wood.  Its  only  exports  are  cattle  and  some  salt.  Water  is  scarce,  and  the  inhab- 
itants depend  for  supply  on  the  rains.  The  only  harbor  is  La  Carenage,  a safe  and 
commodious  one,  and  much  frequented.  It  is  on  the  west  side  of  the  island.  Close 
by  is  Gustavia,  the  principal  town,  a thriving  place. 
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NORWAY. 

Norway  (Kingdom  of),  (Swed.  Norrige,  German  Norwegen),  a conn- 
try  of  North  Europe,  unit^  to  the  crown  of  Sweden,  and  forming  th« 
N.W.  part  of  the  Scandinavian  peninsula,  capital  Christiana.  It  extends 
from  Cape  Lindesnaes  latitude  5*1°  57'  8",  to  the  North  Cape,  latitude 
71®  10'  3"  N.,  and  between  longitude  4°  50'  and  31°  15'  E 

Owing  to  the  diflSculty  of  transit,  all  the  seats  of  industry,  and  the  only 
towns,  are  on  the  coast,  and  chiefly  on  the  Gulf  of  Christiana.  Ship-build- 
ing is  actively  carried  on  in  the  ports.  In  the  middle  ages,  the  commerce 
of  Norway  consisted  exclusivelj^in  the  exportation  of  fiw,  and  this  is  still 
the  most  important  article  of  trade.  Next  to  this  is  the  export  of  timber, 
which  was  commenced  by  the  Dutch  in  the  sixteenth  century ; and,  lastly, 
the  products  of  the  mines  and  metal  forges.  'The  timber  exported  an- 
nually amounts  to  200,000  lastes,  value  1,685,000  specie  doll^. 

COMB4BBCE  OF  NORWAY,  IN  1868. 


SNTUSD.  OLXABED. 

OOUNTBISa  / * ^ / * V 

Vessels.  Oommerclsl  lastes.^  Vessels.  CkimmercUl  lastes.* 


Sweden,  . 

569 

8,772 

ll,768i 

872 

26,984 

17,271* 

Russia, 

669 

805 

Prussia, 

291 

5,564 

345 

6,531 

Mecklenberg,  . 

6 

157 

10 

205 

Lubec, 

4 

1911 

4 

501 

Denmark, . 

3,578 

47,497 

3,6211 

3,503 

46,2471 

Altona, 

128 

57 

1,6671 

Hamburg, . 

83 

3,6131 

19 

5651 

Bremen,  . 

107 

3,399 

92 

1,7511 

Oldenbui^, 

66 

1,655 

5,566i 

28 

616 

Hanover,  . 
Netherlands, 

249 

254 

6,703 

1,010 

62,980 

1,010 

63,064 

Belgium,  . 

51 

2,6661 

61 

2,168 

126,9001 

Great  Britain,  . 

2,077 

130,244* 

1,848 

Prance,  . 

941 

58,673 

4,1601 

1,183 

74,7711 

Spain, 

72 

128 

5,5021 

Portugal,  . 

149 

9,367 

4 

2201 

Gibraltar, . 

• • • • 

• « . • 

1 

35 

Sardinia,  . 

4 

307 

2 . 

73 

Roman  States, . 

. , 

... 

1 

49* 

The  Two  Sidlies, 

6 

8831 

10 

553 

Austria,  . 

• • 

. • • 

3 

1581 

Turkey,  . 

5 

372 

4 

1981 

British  Am.  Colonies, 

, , 

• • • 

57 

9,691 

1,2611 

U.  States  of  America, 

3 

6171 

11 

Cuba, 

3 

218 

4 

242 

West  Indies,  . 

, , 

. . . 

5 

1791 

Brazil, 

6 

565 

3 

222 

Australia, 

• • 

• • . 

2 

1981 

Trinidad,  . 

1 

176 

• • 

• • • • 

Java, 

2 

3041 

• • 

• • • • 

Baltic  Sea, 

, , 

• • • 

29 

1,#7U 

Ports  north-west, 

26 

7531 

38 

1,045 

Ports  south-west,  . 

•• 

• • • 

67 

8,964^ 

Total, 

10,106 

364,094 

10,450 

399,668 

Of  which  were 

4,247 

5,859 

101,605 

262,489 

9,989 

461 

363,799 

36^868 

* Lsster:two  tons. 
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PRtNWALKmTa. 

Qadiz,  thfl  ^tmclpa^  oonunercyi  dty  «ad  mt^eit  of  S{«^  on  iti  woiix-vofsora 
oomS,  on  the  rtKiky  nad.  «levat»d  oxtiemitT'  of  a Bsnro^,  low  peniosola,  «r  0aeij$n4 
load,  prc^^^og  Ihjm  Iho  lida  do  N,2f.  W.  ahoot  4i  nautStSki  odhai.  n il 
snnvHinded  on  aD  aidas^  except  the  sdn£h,  v^'bore  R land)  hf  the  Omi,  oi&d  it 

r^Tf  siniDg'ty  loili^ed.  Popuilation  !n  18l3t,  S9,&3fi.  it  ig  well  buik  and  )ta^  at  a 
dutaiioe,  a 'raty  atiiVing  Oppenntnce.  ^ : She  tower  or  U^tbooae  of  St 
eitasodo  on  tto  weatern  aide  of  the  city,  being  at  lat  36"  3l”  V'  2ff.,  lottg^  6^** 

W.  Iti»  « moat  fiCNupiiraotta  nbjeM' to  ve^ls  npptooching  rnwft  a5^ 

Uji^  nrh((di  Is  ITS  ieet  is  et  gmit  brSluuuT’,  nrrohee  onop  « dud  th 

;^;  westh«r  be  8MQ  mora 

; {3mMx— The  eotaaooe  to  tips  noble  boiin  Uea  betwbsK  ebd  th« 

town  pittmootory  offtota,  btoring  5JiW.  hr  N.,  distant  nh^«^6  Ij^  The 

l^  ls  of  very  gi^  extern^  affording,  in  most  places,  good  anrdiorage,  Tlid  fwrt  is 
on  the  ratern  aide  of  the  city,  where  a luge  mole  hu  been  ctmfttrbcbBii 
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SPAIN  (ESPANA), 

Iheriot  Sispania,  a country  of  S.W.  EurdM,  occupying  the  greater 
part  of  the  Iberian  peninsula,  and  often  termed  oolloouially  ^ the  Penin* 
aula,”  extending  between  latitude  36*’  1'  and  43**  45’  and  longitude 
S**  20'  E.,  and  9°  21'  bounded  north  by  the  Bay  of  Biscay  and  the 
Pyrenees,  which  separate  it  from  France,  east  by  the  Mediterranean, 
south  by  the  Mediterranean  and  the  Straits  of  Gibraltar,  and  west  by  Por* 
tugal  and  the  Atlantic  Ocean.  Capital,  Madrid.  The  principal  islands 
of  Spain  are  the  Baleares  or  Baleanc  islands,  in  the  Mediterranean ; off 
the  coast  are  the  island  of  Leon,  islets  in  the  Bay  of  Vig^,  and  others  at 
the  mouth  of  the  Ebro. 


COHHEBCB  OF  SPAIN  IN  THE  YEAS  1861 


OOUKTSm. 

Austria, 
Belgium,  . 
Brem.,  Ham., 
Sardinia,  . 
Denmark,  . 
Two  Sicilies, 
Roman  States, 
Prance 
Netherlands, 
England, 
Portugal,  . 
Prussia, 
Russia, 
Sweden, 
Tuscany,  • 
Turkey, 

Qreat  Britain, 
Total,  . 

Philippines, 
English  Poe^ 
Za^bar,  . 
Total,  • 


lUBOPE. 

Importa. 

1,040,627 

2,915,839 

4,404,303 

4,727,877 

395,368 

42,920 

3,610,425 

173,689,279 

3,821,034 

158,324,624 

6,627,270 

102,509 

1,183,709 

24,083,380 

2,395,346 

56,050,509 

442,214,919 

ASIA. 

25,229,166 

6,506 

872,726 

26,108,398 


Exporta. 

874,013 

3,849,715 

14,031,459 

26,454,925 

10,985,836 

1,430,458 

877,162 

238,421,957 

4,630,929 

305,220,302 

31,995,902 

7,408,274 

2,959,131 

4,276,887 

12,872,205 

1,560,021 

14,819,880 

682,669,056 

7,631,364 

2,101,264 


9,732,628 


OOT7MTKXM. 

Algiers, 

Egypt, 

Mor.,  Tunis, 
Port.  Fobs., 
Total, 


AFRICA. 

Importa. 

354,269 

1,971,748 

268,659 

32,000 

2,626,676 

AHBRICA. 


Gubi^  P.  R., 
Brazil, 

Chili, 

Equador,  . 
United  States, 
Guatemala, . 
Mexico, 

New  Grenada, 
Peru,  . 

Rio  de  Plata, 
Uruguay,  . 
Venezuela, . 
Danish  GoL, 
French  Col, 
English  GoL, 
Total, 

Total,  reals, 


148,546,232 

6,395,792 

222,380 

12,142,536 

111,723,886 

2,511,390 

596,370 

20,040 

8,654,520 

10,555,391 

725,054 

27,118,037 


13,323,623 

342,535,251 

813,485,244 


Ezporta 

7,971,208 

20,160 

579,848 

76,849 

8,648,065 

161,013,480 

9,056,339 

7,785,872 

30.000 
57,312,251 

73,050 

7,124,692 

3,623,274 

32,686,464 

6,816,698 

1,435,037 

411,037 

16.000 
5,068,840 

292,453,034 

993,502,783 


aifnuix  CLXASaoK 


; 

VeMelA 

6,698 

2,068 

Tons. 

795,140 

189,837 

Veiieli. 

5,787 

1,041 

Tons. 

629,681 

158,130 

ToUJ,  . 

8,766 

984,977 

6,828 

187,811 

6.473 

2,974 

756,525 

306,809 

7,376 

696 

828,897 

96,326 

Total,  . 

9,447 

1,063,334 

8,072 

924,223 

Spain  is  rich  in  minerals,  especially  mercury,  iron,  copper,  and  lead. 
The  celebrated  gold  and  silver  mines  of  the  time  of  the  Romans,  have 
long  been  abandoned,  but  mercury  is  extracted  in  great  abundance  from 
the  mines  of  Almaden.  Lead  forms  an  important  branch  of  mining  in> 
dustry.  Coal  is  found  chiefly  in  the  Asturias,  copper,  tin,  ano,  antimony, 
arsenic,  and  cobalt,  are  common,  and  rook  salt  is  abundant  in  the  hills 
Cardona. 
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SPAIN  ON  THE  MEDITERRANEAN, 

£bom  October  1,  1820,  to  July  1,  1856. 


Yaaas 

ijniiNO 

EXPORTS. 

IMPORTS 

Whereof  there  wbb 
in  Bullion  St  Specie. 

T03rOB  CLD. 

OUFT, 

80 

DomsncL 

FoBItON. 

Totbi*. 

Total, 

SxroBT. 

IjcroBT. 

Ambb. 

1 Fol 

1821 

$34,285 

$915 

$39,140 

$288,368 

$A002 

1,174 

1 

1822 

525,200 

1.854 

526,554 

508,656 

.... 

2,796 

2,489 

in 

1828 

20,8T« 

12,447 

40,328 

478,569 

.... 

8^ 

874 

1824 

2,840 

2,S40 

808,657 

.... 

47.1S2 

756 

836 

1825 

18,814 

6,885 

A149 

832,999 

.... 

.... 

1,568 

.... 

1826 

80.904 

20,046 

101,010 

882,898 

.... 

1,400 

1,462 

.... 

1827 

62,858 

7,112 

A465 

400,850 

.... 

12,200 

1,912 

.... 

1828 

66,844 

51,198 

118,087 

421,476 

.... 

1,250 

8,066 

iis 

1829 

185,952 

ATOO 

281,652 

474,120 

.... 

16,800 

4,516 

1880 

lA^ 

.... 

lAi^ 

548,271 

— 

18,484 

8,017 

.... 

Tout 

$1,1A^ 

152,102 

1,292,726 

4,188,884 

.... 

114,688 

90,884 

746 

1881 

75,121 

7,198 

82,812 

702,012 

.... 

8,180 

1,905 

666 

1882 

186,864 

1,054 

187,218 

7A701 

.... 

480 

8,286 

1888 

186,150 

546 

186,696 

806,714 

.... 

1,994 

4,845 

2,059 

1884 

187,478 

... 

187,478 

1,112365 

.... 

8,000 

^424 

2^ 

1885 

98,949 

A793 

187,747 

826,709 

$AOoo 

81,688 

6,874 

I^SOI 

1886 

278,528 

.... 

278,528 

1,000,781 

.... 

.... 

6iA15 

8,621 

1887 

824,187 

80,246 

854,488 

l,981,6i» 

21,800 

V*)o 

L946 

ijm 

1888 

836,904 

2,595 

889,499 

868,886 

1,866 

11,540 

1,853 

4,786 

1882 

202,724 

19,000 

228,724 

1J197,9T8 

19,800 

9,800 

^687 

2,088 

1840 

215,584 

8,0» 

218,619 

1,468,850 

.... 

8,684 

4,006 

.... 

Total, 

$2,044,484 

107,472 

2,151,956 

11,658,1A 

68,966 

70,811 

AB32 

atm 

1841 

178,683 

9,997 

188,680 

1,119,969 

9,684 

18,184 

4,848 

1842 

221,898 

16,578 

288,476 

1,065,640 

.... 

• » • • 

5,819 

”io 

1848« 

.... 

.... 

.... 

415,069 

.... 

68,777 

470 

1844 

15,766 

28340 

89,106 

881,287 

28,840 

80,488 

865 

1845 

65,700 

28,806 

84,508 

954,628 

28,806 

111,642 

8,909 

tdsi 

1846 

82,485 

47,718 

180,153 

864,416 

47,718 

1^40< 

5,809 

827 

1947 

1,188,840 

41,068 

1,229,408 

1,016,551 

AOOO 

134,442 

7,266 

11826 

1848 

1,741,474 

6,875 

l,7A^ 

919^46 

6,875 

84,082 

9,189 

27^18 

1849 

1,619,428 

19,827 

1,630.250 

1,005,687 

19,827 

112,228 

5,608 

A078 

1850 

8,256,862 

9^855 

8,858,217 

1,702,214 

A792 

407,188 

9,867 

84,297 

Tout 

$8,855,081 

291,061 

8,646,092 

9,4A707 

2A394 

212,602 

j 58,140 

107,482 

1851 

4,457,881 

187,472 

4,594,806 

l,710,n6 

107,048 

8,480 

9,576 

44014 

1852 

2,718,504 

114,287 

2,882,741 

1,4A975 

87,965 

1,500 

6,174 

87.681 

1868 

8,928,656 

84,297 

8,957,953 

1,458,879 

84,297 

.... 

7,600 

88,180 

1854 

8,212,368 

81,040 

8 2A408 

1,579,074 

81,040 

.... 

12,140 

87,224 

1855 

8,875,680 

208,701 

8,579,881 

1,935,879 

6,126 

24388 

18,878 

ath 

1856 

5,948,880 

57,688 

6,006,063 

1,650,441 

29,450 

12,600 

12,185 

60,067 

^ 9 moQtbs  to  June  80,  end  the  fiscal  /ear  from  this  time  beglna  Jolj  1. 


PRINCIPAL  PORXa 

Altcakt,  a seaport  of  Sp^  in  Valencia,  lat  38^  20'  41''  N.,  long.  0^  30'  W. 
The  harbor  is  open  and  spacious,  between  cape  do  la  Heurta  on  the  north-east,  and 
lala  Plana  on  the  south,  distant  fk>m  each  other  about  ten  miles.  Ships  of  considefr 
able  burden  moor  from  one  fourth  to  one  mile  from  shore,  in  from  30  to  40  feet  of 
water;  they  are  exposed  to  all  winds  from  the  E.N.E.  to  & by  W. ; but  the  bolding* 
ground  is  good,  and  there  is  no  instance  of  a ship  having  been  driven  from  her 
moorings  in  the  past  twenty  yeara 

BARCEix)irA,  the  principal  town  of  Spain  on  the  Mediterranean,  in  lat  41^  22' 
and  long.  2^  10'  E.  The  harbor  is  naturally  bad,  and  is  formed  by  a mole  or  jetty. 
The  depth  of  w'ater  within  the  mole  is  from  18  to  20  feet ; but  there  is  a bar  between 
the  mole  and  Monjni,  and  which  has  frequently  not  more  than  ten  feet  Yesseis 
inside  the  mole  are  safa  Large  vessels  have  to  anchor  outside,  and  are  much 
inoommoded  by  the  windsi 

Bilbao,  sometimes  incorrectly  written  Belboa,  a Sp.  seaport  in  the  bay  of  Biscsy 
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SPAIN. 

SpatUsh  Commercial  Policy. — is  the  peculiar  misfortune  of  Spain 
that  erery  part  of  her  political  system  has  been  alike  vicious  and  objection- 
able. Had  her  commercial  policy  been  liberal,  it  would,  in  some  degree, 
have  compensated  for  the  defects  in  the  distribution  of  property  and  po- 
litical power,  and  would,  no  doubt,  have  given  a powerful  stimulus  to 
industry.  But,  unluckily,  it  has  b^n  in  perfect  harmony  with  her  other 
institutions,  and  was,  in  all  respects,  worthy  of  the  favorite  seat  and 
stronghold  of  the  Inquisition.  From  the  reign  of  Ferdinand  and  Isa- 
bella down  almost  to  yesterday,  the  grand  object  of  the  Spanish  gov- 
ernment, next  to  the  extirpation  of  heresy,  has  been  to  exclude  forei^ 
manufactures  from  the  Peninsula,  and  to  preserve  a monopoly  of  its 
markets,  as  well  as  of  those  of  the  colonies,  to  the  home  manuf^turers. 
It  is,  however,  almost  needless  to  say,  that  their  efforts  to  bring  about 
this  result  have  been  signally  unsuccessful.  Oppressive  taxes,  with  the 
multiplication  of  &sts  and  holy-days,  the  government  monopolies,  and  the 
badness  of  the  roads  and  other  means  of  communication,  made  it  impos- 
sible for  the  Spanish  manu&cturers,  even  if  they  had  evinced  greater 
enterprise  and  industry  than  they  have  done,  to  produce  manufactured 
articles  as  cheap  as  the  English,  French,  and  others  less  unfavorably  situ- 
ated. And  sucn  being  the  case,  it  is  plain  that  the  prohibition  of  certain 
descriptions  of  commodities,  and  the  oppressive  duties  laid  on  others, 
could  have  no  effect  except  to  suppress  the  legitimate  commerce  of  the 
country,  and  to  throw  it  wholly,  or  almost  wholly,  into  the  hands  of 
smugglers.  Any  one  who  takes  up  a map  of  Spain  must  be  satisfied  at 
a glance  that  it  would  be  impossible  for  an  army  of  customs  ofBcers  to 
prevent  her  being  deluged  with  smuggled  products,  provided  they  were 
materially  cheaper  than  her  native  products  ; for,  b^ide  her  extensive 
sea  frontier,  they  may  be  introduced  by  way  of  France  and  Portugal, 
and  also  through  the  Basque  Provinces,  which  have  distinct  laws,  and 
enjoy  an  exemption  from  the  commercial  code  inflicted  on  the  rest  of  the 
kin^om.  We  need  not,  therefore,  be  suiqirised  that  every  effort  to  pre- 
vent the  clandestine  introduction  of  foreign  products  completely  failed. 
The  severities  occasionally  inflicted  on  the  smugglers,  instead  of  abating, 
seems  really  to  have  increased,  the  evil.  The  contraband  trade  has  long 
been  a favorite  occupation,  and  has  been  ei^rly  followed  by  the  adven- 
turous, the  necesffltous,  and  the  desperate,  it  is  believed  that  for  nearly 
three  centuries  from  100,000  to  160,000  individuals  have  been  pretty 
constantly  engaged  in  this  occupation ; that  is,  they  have  been  engaged 
in  trampling  on  the  laws,  obstructing  their  ofiBcers,  and  committing  acts 
of  violence  and  blood.  A few  years  ago  about  3,000  actions  were  an- 
nually instituted  against  contrabandistas  and  others  engaged  in  illicit  trade, 
which  terminated  in  the  ruin  of  a vast  number  of  families ; at  the  same 
time  that  the  courts  of  law  were  filled  with  peijury,  and  the  country  with 
bloody  conflicts.  And  yet  these  atrocities  secured  no  one  object  that  the 
government  had  in  view. 

Notwithstanding  their  being  absolutely  prohibited,  English  and  French 
cotton  goods  might,  in  1 848,  be  bought  in  every  shop  in  Madrid,  and 
general^  throughout  ^piun ; ^e  former  at  from  20  to  30  per  cent,  above 
their  pnce  in  Gibraltar,  where  they  are  about  as  cheap  as  in  Manchester. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WT^H 
TENEREFFE  AND  THE  CANARIES, 

Faoii  October  1,  1820,  to  Jolt  1,  1855. 


Team 

XXDINO 

Sorr. 

8a 

EXPORTS. 

IMPOSTS 

Whereof  there  was 
in  BoUlon  A Specie. 

1 TOJTOB  CtT). 

DoMBTXa 

FoanoN. 

Total. 

1 Total. 

Expor. 

Impokt. 

Aw 

1 Fml 

1821 

|T4,8S9 

$48,«7 

$198,465 

1 1365,099 

$7,284 

8,006 

98 

18» 

65,987 

29,140 

116,077 

941,195 

908,484 

8,650 

iiib 

8,846 

«... 

1888 

08,003 

91,916 

79,218 

.... 

600 

2,896 

.... 

1884 

49,845 

90,144 

68.9S9 

95,579 

6,767 

8,000 

1,788 

ISO 

1825 

70,880 

91,971 

91,651 

165,718 

6,240 

• * * T 

8s067 

116 

1896 

42,761 

91,749 

89,617 

64,5aS 

178,899 

4,607 



1,901 

. • • « 

1897 

4ai68 

85,880 

198,860 

431S 

4,064 

8,168 

.... 

1898 

88,529 

8^1 

49,080 

922,740 

2,850 

1,700 

Uil6 

.... 

18!9 

42,889 

88317 

66,156 

95,2S8 

8,108 

«... 

1,714 

• . . • 

1880 

19,040 

610 

19,650 

99,878 

.... 

.... 

796 

.... 

Total, 

$516,824 

984,445 

750,769 

1,615,795 

48,822. 

10,484 

81,087 

an 

18S1 

84,981 

8,446 

88,877 

195,159 

1,418 



1889 

14,567 

7,851 

92,418 

154,887 

wo 

%iib 

995 

.... 

1888 

24,818 

15,855 

89,668 

148,090 

8,000 

» . » * 

9442 

67 

1884 

90,688 

787 

91,495 

148,180 

1,896 

896 

188S 

40,195 

18,710 

59,905 

196,869 

679 

24i^l 

164 

1886 

21,687 

4,964 

9a951 

908,958 

2,661 

670 

1,615 

.... 

1887 

97,558 

7,649 

18,686 

86s901 

955,976 

7,800 

• . • • 

9,157 

.... 

1888 

84.619 

58,806 

151,866 

12,540 

588 

2.in 

.... 

1889 

15,579 

11,989 

87311 

196,755 

11,652 

180 

1,198 

.... 

1640 

11,816 

88,895 

150,529 

8,000 

.... 

ns 

868 

Total, 

$945,891 

94,965 

840,156 

1,780,960 

62,870 

4,282 

16,516 

1,0U 

1841 

12,290 

8,499 

15,789 

144,664 

1,200 

1849 

12,798 

518 

18,941 

91,411 

• • • m 

496 

47i 

1848* 

7,099 

14,498 

8,985 

11,094 

15,058 

• mm 

486 

, 

1844 

1,049 

1^585 

61,658 

1,900 

861 

148 

1845 

5,895 

.... 

5,895 

65,082 

467 

887 

1646 

18,079 

4,840 

17,919 

62,095 

• • • • 

645 

• • • • 

1647 

15,148 

.... 

15,148 

61,864 

1 • ■ • • 

856 

m m m m 

1848 

9,991 

1,299 

11,150 

85,061 

• • • • 

889 

115 

1849 

17,640 

654 

18,494 

88,919 

• • • • 

919 

885 

1850 

90,594 

5,065 

25,569 

85,928 

4^ 

.... 

647 

1476 

Total, 

$129,005 

90,779 

149,777 

650,970 

4,840 

1,900 

7,889 

8,784 

1851 

18,540 

^689 

19,179 

27,718 

5,506 

.... 

758 

157 

1859 

16,471 

45 

16,516 

51,615 

• • • • 

• • • • 

798 

1,18S 

1868 

98,215 

1,000 

24,915 

84,021 

• • • « 

460 

1,046 

1654 

19,816 

804 

9ai90 

89,698 

• • • « 

• • • • 

1.046 

1855 

48,911 

8,086 

46,297 

45,155 

• • * • 

m m m m 

8,147 

1456 

* 9 monthi  to  Jane  80,  and  the  fiscal  year  from  this  time  begins  Jnljr  L 


PRINCIPAL  PORTa 

The  ports  of  Santa  Cnu  de  Tenerifie,  Orotana,  Ciudad  Real  de  loa  Palmas^  Aue* 
cUTe  de  Langarole,  Puerto  de  Cabras,  and  San  Sebastian,  in  the  Oanaiy  laland^  hsT- 
ing  been  declared  free  by  royal  decree,  proclaimed  on  the  10th  of  October,  1852,  and 
▼essels  of  the  United  States  and  their  cargoes  arriving  in  said  ports  being  thos 
placed  on  the  same  footing  with  those  of  Spain,  no  diaci^inating  duty  is  levied  on 
Spanish  vessels  and  their  cargoes  arriving  firam  those  ports  in  the  ports  of  the 
United  States ; provided  that  on  every  such  arrival  the  required  consular  certificate 
be  filed  with  the  collector  of  the  port 

Tekeriffb,  the  largest  island  of  the  group,  lies  between  Canary  and  Gotnera.  It 
is  of  an  irregular  shape,  60  miles  in  length,  with  an  extreme  breadth  of  30  mile& 
Not  more  than  one  seventh  is  cultivable.  A chain  of  mountains  traverses  the  island 
in  the  direction  of  its  greatest  length,  and  in  the  middle  of.the  broadest  part  rises  the 
celebrated  peak  locally  known  as  the  Pico  do  Teyde,  which,  with  its  supports  and 
spurs^  occupies  nearly  two  thirds  of  the  whole  island 
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CANARY  ISLANDS. 

They  lie  in  the  North  Atlantic  Ocean,  between  the  parallels  of  lati* 
tude  27°  40'  and  29°  30'  N.,  and  the  meridians  of  longitude  13°  30'  and 
18°  20'  W.  The  names  of  the  seven  principal  islands,  their  respective 
area  in  English  square  miles,  and  their  population  in  1835,  are  given  in 
the  following  table : 


1SI.AKM,  Area.  Fopnlatloii. 

Tenenffe, 877*7  85,000 

Orand  Canaij, 758*3  68,000 

Palma, 718*5  33,000 

Lanzarote, 323*5  17,400 

Puerteventara, 326*1  13,800 

Gbmera, 169.7  11,700 

Hierro^ 82*2  4,400 


Fuerteventura  lies  nearest  to  the  African  coast,  the  interval  being  be- 
tween 50  and  60  miles.  Besides  these,  there  are  many  islets,  most  of 
which  are  uninhabited.  The  grape  disease  made  its  appearance  at  the 
Canaries  in  1853,  and  destroyed  nearly  the  whole  crop.  Previously  the 
total  aimual  produce  was  estimated  at  about  40,000  pipes,  of  which 
25,000  pipes  were  produced  in  Teneriffe.  Between  8,000  and  9,000 
pipes  were  exported.  The  price  per  pipe  on  board,  ranged  from  £8  to 
£20.  Some  of  the  wine  is  dist^ed  into  good  brandy.  Sumach  for  the 
tanners,  canary-seed,  and  a little  flax,  are  grown.  The  gardens  produce, 
in  addition  to  the  vegetables  of  the  English  gardens,  pumpkins,  ^urds, 
yams  (taro),  garlic,  red-pepper,  and  the  castor-oil  plant.  The  frmt-trees 
are  badly  managed,  so  that  the  fruit  is  generally  inferior.  Here  are  found 
fruits  from  every  quarter  of  the  globe,  including  oranges,  figs,  bananas, 
dates,  pine-apples,  pomegranates,  papaws,  guavas,  custard  apples,  and 
prickly  pears  (the  fruit  of  the  cactus).  There  are  no  cocoa-nut-trees  or 
bread-fruit-trees,  as  Humboldt  reports.  A little  oil  is  obtained  from  the 
olive,  in  Grand  Canary.  The  agave  is  abundant,  and  supplies  a material 
for  ropes,  girths,  etc.  The  leaves  of  the  date  palm  are  made  into  hats 
and  baskets.  A good  deal  of  orchilla  lichen  is  gathered  for  exportation ; 
and  the  ice-plant  is  cultivated  for  barilla.  The  sugar  manufacture,  once 
so  largely  carried  on,  has  fltllen  before  the  American  and  West  Indian 
trade ; the  only  two  existing  mills  are  on  Palma.  Wine  having  been  for 
some  time  so  little  remunerative,  other  things  have  received  attention,  the 
chief  of  which  is  the  cochineal  insect,  which  feeds  on  the  common  cactus 
(Opuntia  tuncCj^  and  is  now  largely  produced  on  all  the  islands,  land 
formerly  occupied  by  grain  and  vines  being  devoted  to  its  cultivation. 
The  insect  has  not  b^n  long  introduced,  but  the  cultivation  has  rapidly 
extended.  In  1849,  800,000  pounds  were  exported,  principally  to  France 
and  England.  Since  that  year,  the  exports  have  much  increased ; the 
price  paid  to  the  Canary  exporter,  is  about  one  dollar  per  pound.  The 
silkworm  is  reared  to  a small  extent,  chiefly  on  Palma.  Raw  silk  is  ex- 
ported, and  some  is  manufactured  on  the  spot  into  stockings,  ribbons, 
etc.  Some  linen  and  woolen  stuffs  of  a coarse  kind  are  made  for  home 
consumption,  but  the  great  bulk  of  the  clothing  in  use  is  of  foreign  manu- 
fecture.  The  chief  exports  are  wine,  cochineal,  barilla,  and  orchilla.  The 
imports  consist  of  woolen,  silk,  cotton,  and  iron  manuflictures,  glass,  etc. 
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MANILLA. 

Manilla,  tbe  capital  of  Laconia,  tbe  largest  of  the  Philippine  Islands, 
and  the  principal  settlement  of  the  Spamards  in  the  East,  in  latitude 
14°  36'  8"  N.,  longitude  120°  53i'  E.  Population  about  100,000,  of 
whom  from  4,000  to  5,000  may  be  Europeans.  Manilla  is  built  on  the 
shore  of  a spacious  bay  of  the  same  name,  at  the  mouth  of  a river,  nav- 
igable for  small  vessels  a considerable  way  into  the  interior.  The 
smaller  class  of  ships  anchor  in  Manilla  roads,  in  5 &thoms,  the  north 
bastion  bearing  N.  37°  E.,  the  fishery  stakes  at  the  river’s  mouth  N.  18° 
R,  distant  about  a mile ; but  large  ships  anchor  at  Cavita,  about  three 
leagues  to  the  southward,  where  there  is  a good  harbor,  well  sheltered 
from  the  W.  and  S.W.  winds.  The  arsenal  is  at  Cavit^  which  is  de- 
fended by  fort  St.  Philip,  the  strongest  fortress  on  the  islands.  The  city 
is  surrounded  by  a wall  and  towers,  and  some  of  the  bastions  are  well 
furnished  with  artillery. 

Though  situated  within  the  tropics,  the  climate  of  the  Philippines  is 
sufficienriy  temperate ; the  only  considerable  disadvantage  under  which 
they  labor  in  ^s  respect  being  that  the  principal  part  of  the  group 
comes  within  the  range  of  the  typhoons.  'The  soil  is  of  very  different 
qualities ; but  for  the  most  part  singularly  fertile.  They  are  rich  in 
mineral,  vegetable,  and  animal  productions.  It  is  stated  in  a statistical 
account  of  the  Philippines,  published  at  Manilla  in  1818  and  1819,  that 
the  entire  population  of  the  islands  amounted  to  2,249,852,  of  which 
1,376,222  belonged  to  Luconia.  There  were,  at  the  period  referred  to, 
only  2,837  Europeans  in  the  islands,  and  little  more  than  6,000  Chinese. 
'The  natives  are  said  to  be  the  most  active,  bold,  and  energetic,  of  any 
belon^ng  to  the  eastern  Archipelago.  “ 'These  people,”  says  a most 
intelligent  navigator,  “ appear  in  no  respect  inferior  to  those  of  Europe. 
They  cultivate  the  earth  like  men  of  understanding;  are  carpenters, 
joiners,  smiths,  goldsmiths,  weavers,  masons,  etc.  I have  walked  through 
their  villages,  and  found  them  kind,  hospitable,  and  communicative ; and 
though  the  Spaniards  speak  of  and  treat  them  with  contempt,  I per- 
ceived that  the  vices  they  attributed  to  the  Indians,  ought  rather  to  be 
imputed  to  the  government  they  have  themselves  established.”-— ( Voyage 
de  M.  De  la  Perouee^  c.  15.) 

The  principal  currency  of  Manilla  consists  of  Spanish  dollars,  of  8 
reals  and  96  grains ; but  South  American  dollars  are  also  current.  The 
weight  in  use  are  the  Spanish  lb.,  which  is  nearly  2 per  cent  heavier 
than  the  English;  the  arroba=25}  English  lbs.  nearly  ; the  quintal= 
102  lbs.;  and  the  pecul  of  5 arrobas  or  1^  cwt.  English.  The  coyan 
is  a measure  for  rice,  etc.,  varying  from  96  to  135  lbs.  According  to 
a recent  list,  there  are  in  Manilla  47  Spanish  merchants  and  11  foreign 
firms.  The  Spanish  merchants  have  a chamber  of  commerce,  and  a 
joint-stock  insurance  society.  'The  United  States,  France,  and  ^Igiam 
have  consuls,  and  each  of  the  Canton  marine  insurance  companies  has  an 
agent  here.  'There  are,  however,  neither  fire  nor  life  ofSces  nor  agencies ; 
nor  is  any  newspaper,  price-current,  or  other  periodical  publication  issued 
in  Manilla.  'The important  articlesofexport,aresugar,hemp,indigo, cigars, 
cotton,  coffee,  rice,  mother  of  pearl,  and  woods.  Imports,  clothing,  hard- 
ware, furniture,  fire-arms,  and  manufactured  articles  generally. 
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CUBA, 

Tlie  largest  and  richest  of  the  West  India  islands,  and  the  most  im- 
portant colony  of  Spain,  was  discorered  by  Columbns  on  28th  October, 
1492,  during  his  first  voyage.  It  was  first  called  Juana  in  honor  of  Prince 
John,  son  of  Ferdinand  and  Isabella ; but  after  Ferdinand’s  death  it  re- 
ceived the  name  of  Femandina.  It  was  subsequently  desig^nated  San- 
tiago, from  the  patron  saint  of  Sptun ; and  still  later.  Are  Maria,  in  honor 
of  the  Virgin.  Its  present  name  is  that  by  which  it  was  known  among 
the  natives  at  the  time  of  its  discovery.  It  was  then  divided  into  nine 
independent  principalities,  under  as  many  caciques. 

The  island  of  Cubs  is  long  and  narrow,  somewhat  in  the  form  of  an 
irregular  crescent  with  its  convex  side  toward  the  north.  It  divides  the 
entrance  to  the  Gulf  of  Mexico  into  two  passages,  that  to  the  north-west 
being  324  leagues  wide  at  the  narrowest  part,  between  the  points  of 
Hicacos  in  Cuba  and  Tancba  on  the  Florida  coast ; and  the  south-west 
passage  38  leagues  wide  between  the  Cabo  de  San  Antonio  of  Cuba,  and 
the  Cabo  de  Catoche,  the  most  salient  extremity  of  the  peninsula  of  Yu- 
catan. Cuba  lies  between  74®  and  85°  W.  longitude,  and  19°  and  23° 
K.  latitude.  Its  length,  following  a curved  line  through  its  center,  is 
* 790  miles,  and  its  greatest  breadth  (from  Cape  Maternillos  to  Mota  Cove) 
is  107  miles.  The  area  is  estimatea  at  31,468  square  miles,  or  including 
the  other  small  islands  attached  to  it,  32,807  square  miles.  The  coast  o? 
Cuba  is  generally  low  and  flat,  and  is  surrounded  by  numerous  islands 
and  reefs,  which  render  the  approach  both  difficult  and  dangerous  to 
those  not  acquainted  with  the  proper  channels.  The  low  nature  of  the 
coast  subjects  it  to  frequent  floods  and  inundations ; and  especially  on 
the  north  side  of  the  island  there  are  many  large  lagunes  from  which  a 
considerable  quantity  of  salt  is  obtained.  No  island,  however,  in  propor- 
tion to  its  size,  has  a greater  number  of  excellent  harbors,  many  of  them 
accessible  even  to  ships  of  the  line. 

Commerce  with  Cuba. — The  increase  of  the  trade  of  the  United  States 
with  the  port  of  Havana  over  that  of  all  other  nations,  notwithstanding 
the  bad  feeling  that  has  existed  between  the  two  countries,  is  truly  won- 
derful. The  ^vana  Mercantile  Report  of  the  7th  of  August,  1855, 
gives  a statement  of  the  number  of  vessels,  their  tonnage,  and  the  tuitions 
to  which  they  belong,  which  entered  the  port  of  Havana  during  the  first 
six  months  of  the  ten  years  last  past.  The  increase  in  the  total  tonnage 
for  the  first  six  months  of  the  year,  frx>m  1846  to  1855,  is  a trifle  more 
than  100  per  cent.  While  the  American  tonnage  has  increased  more 
than  200  per  cent.,  the  Spanish  and  British  is  nearly  stationary.  For  the 
first  six  months  in  1846,  the  American  tonnage  employed  in  this  trade 
was  71,722  ; the  Spanish,  55,628 ; aud  the  British,  32,969.  The  total 
number  of  vessels  which  entered  that  port  during  the  six  months  ending 
July  1st,  1855,  was  1,080,  of  a tonnage  of  364,933 ; and  of  these,  570, 
of  a tonnage  of  231,484,  were  American;  68,338  Spanish;  82,166 
British.  The  French  tonnage  has  increased  from  1,761,  in  the  first  six 
months  of  1846,  to  8,269,  for  the  same  period  of  1854,  23,283,  more 

than  two  thirds  of  the  British,  in  1865.  In  the  tonnage  of  other  nations, 
Belgian,  Dutch,  Danish,  Bremen,  Hamburg,  and  others,  there  has  been 
no  material  increase. 
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1 WbereoT  there  waa 
la  BalUoa  U Bpede. 

* TOirOK  CLTX 
1 

Bsn. 

80. 

DoMiano. 

Foasiaii. 

Tottau 

Totau 

1 Kzpon. 

Imfobt 

Ajoul 

1 Foa. 

1891 

•175,917 

•108,821 

$696,616 

.... 

•12,767 

11.184 

1819 

150,485 

7,606 

158,041 

955,557 

85,699 

10,660 

1898 

95495 

281,588 

818,076 

99,788 

8,409 

1499 

1894 

888,718 

540,514 

856,696 

8,895 

6,058 

180 

1895 

916.103 

92.156 

288,258 

798,697 

5,669 

6369 

75 

18M 

91036S 

19,668 

228,525 

770, no 

7,941 

5379 

lan 

S18.IM 

10368 

228,519 

969,619 

•<666 

15;750 

7,194 

609 

18M 

999,191 

15.6n 

987,868 

1,129,150 

1356 

8,446 

7448 

W 

1899 

909,780 

88.M0 

248,580 

898,889 

81365 

8,664 

1L061 

911 

18M 

945.686 

27328 

278,108 

1,807,148 

91,660 

7,718 

8,784 

489 

Total, 

69,211,804 

497,710 

2,589,014 

9,099,174 

57,105 

197,187 

^981 

M14 

1881 

961,801 

08,845 

815,046 

1380,156 

86,688 

15,175 

8379 

1,051 

18SB 

829,559 

T8,SM 

895.111 

1,889,189 

43,860 

9,197 

9348 

717 

1888 

898,9m 

97398 

491390 

1379394 

7.050 

8J52 

18,969 

no 

1884 

481,805 

59,799 

491397 

9346,418 

11,060 

11,150 

15,769 

741 

1816 

586,085 

9L.629 

677,657 

9364,170 

70,950 

16356 

91,140 

m 

1886 

594,559 

65,899 

660,458 

8,909,048 

47,066 

8,600 

99.079 

4SS 

1887 

eiT.ns 

52,188 

059,915 

9,481,089 

49,898 

68,725 

17,071 

1455 

1888 

692,568 

80,484 

798,002 

9,686,159 

80,498 

55,788 

19388 

9,400 

1889 

779,049 

87348 

866,897 

8,749349 

116,207 

98,144 

99347 

1840 

no,42o 

99308 

799,698 

1398,789 

51,272 

46,696 

99359 

090 

Total, 

85,850,566 

569,616 

5,990,189 

28,996,808 

484,004 

984,656 

179,187 

8306 

1841 

791,845 

98387 

749,989 

2360,090 

98,928 

17,799 

80,129 

700 

1849 

610,818 

19,718 

680381 

9317,001 

19,757 

68,457 

99366 

1,1M 

1848* 

449,084 

11391 

458.855 

1,076,195 

1,879 

47348 

18361 

940 

1844 

686,969 

5,m 

649,189 

9,425309 

4,088 

97,091 

98,148 

680 

1846 

688449 

90,775 

708,994 

9,036,958 

11,608 

58,458 

98375 

08 

1846 

67^441 

95,905 

701,846 

9,9n,110 

1^054 

69,679 

80.066 

1315 

1847 

825.079 

88,985 

850,064 

2,141,999 

91,894 

14,167 

26,767 

13» 

1848 

801,722 

87,018 

888,784 

9,106,296 

21356 

99319 

1 86.941 

1,150 

1849 

598.292 

88,984 

506,586 

1,964,861  1 

28,00.5 

97,664 

95,870 

8,696 

1850 

816,062 

98391 

909,668 

9,067,866 

88,758 

9,600 

80,744 

8,108 

Total, 

$6,741,899 

808,805 

7,050,904 

91,169,668 

281,015 

845,692 

988,451 

143iT 

1851 

961.410  ; 

57.900 

1,018,610 

9,480,829 

99,900 

845  1 

86390 

6,018 

1859 

1,015,568 

89349 

1,055,105 

8,001,228 

51.806 

25,2n 

86,010 

5344 

1858 

810,411 

54,148 

864.654 

2,800,936 

47,957 

18,015 

80.815 

9,420 

1854 

990,886 

60,997 

1,051,888 

9,850,858 

188,790 

19,179 

81,014 

8308 

1885 

1,144,581 

88,987 

1,188318 

9,475,998 

16,000 

28,525 

84,190 

5391 

1806 

1,099,599 

48,195 

1,142,794 

8,870.968 

28350 

14,700 

88,964 

^ 9 months  to  June  80,  mod  the  flsctl  yanr  from  this  time  begins  July  1. 


PRINCIPAL  PORT. 

POSTO  Rioo,  the  capital  of  the  valuable  Spanish  island  of  the  same  name,  on  the 
north  side  of  the  island  on  a peninsula  joined  to  the  main  land  bj  a narrow  Isthmui^ 
lat  18®  2y  10'^  N.,  long.  66®  7'  2"  W.  The  fortifications  are  veiy  strong.  Ibo 
town,  whidi  stands  on  a pretty  steep  declMty,  is  well  built,  dean,  and  contains 
about  12,000  inhabitants.  Tlie  haibor  of  Porto  Rico  has  a strildng  tesemblaaoe 
to  that  of  Havana,  to  which  it  is  but  little  inferior.  The  entrance  to  it^  about  300 
fathoms  in  widUi,  has  the  Moro  castle  on  its  east  side,  and  is  defended  on  the  west 
side  by  forts  erected  on  two  amaU  islands.  Within,  ^e  harbor  expands  into  a caps- 
dous  basin,  the  depth  pf  water  varying  firom  five  to  six  and  seven  fethoms.  On  tbs 
side  opposite  to  the  town  there  are  extensive  sand  banks ; but  the  entrance  to  the  pOr^ 
as  wdl  as  the  port  itsell^  is  unobstructed  by  any  bar  or  diallow.  Long-voyage  vsf- 
sels,  which,  either  fer  convenience  or  otherwise,  shall  pass  from  one  port  of  the  island 
to  another,  after  being  fhmished  with  the  requisite  permission,  must  pay  at  evecy 
port  they  enter  the  same  dues  as  for  a fresh  airivaL 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  PORTUGAL, 

Fbok  OoTOBsa  1,  1820,  TO  Jolt  1,  1866. 
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IMPORTS 

1 Whereof  there  waa 
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T02TGE  OLD. 

DKr'r. 

sa 

Dolusna 

Fobxiqn. 

Totau 

Total. 

Rxrovr. 

Impobt. 

Amxb. 

Fob  ' 

1821 

1147,796 
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tUT.TM 

$86«,11< 

.... 

$140  775 

5,106 

1 

1829 

10S,W5 

1B.SSS 

191,490 

499.666 
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800 
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.... 
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48,077 

800 

48,877 

181,094 
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18v087 

1,470 
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1894 

77,955 

5,168 

82,428 

848,804 
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88,745 
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110,015 

9,824 

119,889 

921,079 

.... 

15,160 

' 8,241 
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1896 

99,945 
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100,488 

849,989 
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89,605 

6,486 
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116,108 
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116,898 

968,091 

14,000 

81,554 
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119,559 
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8.453 
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46,211 

165,821 
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2,757 

1881 
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* 9 months  to  June  90,  and  the  fiscal  jear  from  this  time  begins  July  L 


PRINCIPAL  PORT. 

Libbok,  the  capital  of  Portugal,  situated  on  the  north  bank  of  the  river  Tagus,  the 
obfiervatoiy  of  the  fort  being  in  lat  38®  42  24''  N.,  long.  9®  6'  60"  W,  Popula- 
tion about  240,000.  The  harbor,  or  rather  road,  of  Lisbon  is  one  of  the  finest  in  the 
world,  and  the  quays  are  at  once  convenient  and  beautiAiL  Fort  St  Julian  marks 
the  northern  entrance  of  the  Tagus.  It  is  built  on  a steep,  projecting  rock.  There 
is  a lighthousQrin  the  center,  120  feet  above  the  level  of  the  sea.  At  the  mouth  of 
the  Tagus  are  two  large  banks,  called  the  North  and  South  Cachops.  There  are  two 
channels  for  entering  5ie  river : the  north  or  little,  and  the  south  or  great  chann^ 
On  the  middle  of  the  South  Cachop,  about  miles  from  Fort  St  Julia^  is  tho  Bugio 
fort  and  lighthouse,  the  latter  being  66  feet  in  height  The  least  depth  of  water  in 
the  north  channel,  on  the  bar,  is  four  fathoms,  and  in  the  south,  six.  The  only  dan- 
ger in  entering  the  port  arises  from  the  strength  of  the  tide,  the  ebb  running  doTO 
at  the  rate  of  seven  miles  an  hour ; and  after  heavy  rains,  the  difficulty  of  enterifig 
is  considerably  augmented. 
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PORTUGAL. 

Spain  and  Portugal,  thongh  tbey  be  two  distinct  and  separately  inde- 
)endent  Idngdoms,  form,  nevertheless,  only  one  geographical  region,  em- 
>hatically  (wled  “the  Peninsula.**  The  country,  above  the  maritime 
owlands,  generally  consists  of  high  valleys  and  table-lands,  separated  by 
ong  ranges  of  rugged  mountains,  which  extend  in  an  easterly  and  west- 
erly direction,  and  terminate  with  promontories  in  the  Atlantic  Ocean, 
while  they  are  connected  in  the  east  by  their  diver^ng  ofihoots.  The 
climate  and  natural  productions  are  consequently  very  various.  Hie 
maritime  lowlands  on  the  Mediterranean,  and  the  south-western  portion 
of  the  Atlantic  shores,  are  almost  tropical  in  respect  of  climate  and  vege- 
table productions ; but  the  temperature  of  the  inland  re^ons  is  cool  and 
mild,  and  generally  dry,  though  the  extremes  of  summer  and  winter  are 
excessive.  At  Madrid,  for  example,  the  summer-heat  is  always  so  great 
that,  according  to  the  Spanish  proverb,  that  city  has  “ nine  months  of 
winter  and  three  of  hell  1**  In  aadition  to  silk,  tobacco,  vines,  olives,  and 
all  the  productions  of  France  and  Germany,  the  Peninsula  produces  the 
orange,  citron,  sugar-cane,  cork-tree,  dates,  figs,  and  cotton.  Wheat  is 
the  grain  most  generally  cultivated ; barley  and  rye  are  next  in  quan- 
tity ; conriderable  quantities  of  maize  and  rice  are  also  raised,  but  uttle 
of  oats  and  potatcws.  Wine,  brandy,  and  wool,  are  the  principal  and 
most  valuable  articles  of  export.  Bou  kingdoms,  however,  are  in  a veiy 
low  estate,  in  respect  of  material,  commercial,  and  social  well-being. 
Since  1807,  they  have  been  undergoing  continual  political  changes  and 
revolutions,  which  seem  not  yet  to  have  reached  their  consummation, 
though  Portugal  is  somewhat  more  settled  than  Spain.  In  such  circmn- 
stances  their  political  importance  is  almost  null,  and,  in  relation  to  the 
vast  natural  resources  of  the  country,  the  population  is  very  small. 
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TXHXLB. 

Imports. 

Tonnage. 

Crew. 

Exports. 

Tonnsge. 

Crew. 

Portoga],  . 

6,447 

315,708 

45,349 

6,777 

319,834 

46,762 

Foreign,  . 

2,891 

327,675 

26,211 

3,010 

366,668 

28,448 

Total,  . 

OOUMTaHS. 

8,338 

643,383 

71,660 

8,787 

686,492 

74,200 

Portugal,  . 

6,447 

316,708 

46,349 

6,777 

319,834 

45,762 

England,  . 

1,146 

169,637 

11,266 

1,223 

196,074 

13,863 

Spain, 
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Sweden,  . 

219 

40,328 
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136 
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11,741 
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95 
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Ketherlanda,  . 

90 
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88 
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Austria,  . 

286 

67,246 

3,391 

310 

60,126 

3,194 

Te«r. 

1853, 

1853, 


COMXESCE  IN  less  AND  1808. 
Imports,  Fraaeik 
33,200,670 
36,346,560 


Exports,  Frsoes. 
13,179,376 
21,902,862 


The  wines  which,  at  the  exportation  of  1853,  were  valued  at  6,186,680 
firancs,  were  not  put  in  the  account  of  the  crop  of  1862.  The  iroporte  of 
wine  from  Madeira  into  the  United  States  for  the  fiscal  year  ending  June 
80,  1856,  were  23,649  gallons;  and  from  Portugal,  62,533  gallons. 
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MADEIBA  ISLES. 

Madeira  Isles,  a group  in  the  Atlantic  Ocean,  belonging  to  Por- 
tugal, from  the  S.  W.  coast  of  which  they  are  distant  660  miles  to  S.W. 
They  consist  of  the  islands  of  Madeira  and  Porto  Santo,  and  the  islets 
called  the  Desertas,  situated  between  32**  23'  15"  and  33°  V 50"  N. 
latitude,  and  16°  13'  30"  and  16“  38'  W.  longitude.  The  largest 
island,  Madeira,  is  31  miles  long  and  12  miles  broad.  Population,  1850, 
108,464.  Capital,  Funchal.  It  consists  of  a mass  of  volcanic  rocks, 
which  in  I^co  Ruivo  rise  to  6,056  feet  in  elevation.  From  the  central 
mass  steep  ridges  extend  to  the  coast,  where  they  form  precipices  of 
1,000  to  2,000  feet  in  height.  The  only  plains  are  a small  portion  of 
the  W.  coast,  and  the  table-land  of  Paul  de  Serra  in  the  interior.  The 
roads  are  very  steep,  and  unfit  for  carriages.  Oxen  are  the  only  beasts 
of  draught,  and  ponies  are  used  in  traveling.  Climate  remarkably 
equable,  and  celebrated  for  its  salubrity,  on  which  account  numerous 
visitors,  afflicted  with  disease  of  the  lungs,  constantly  resort  to  Madeira. 
The  soil,  which  on  'the  S.  side  extends  two  miles  and  a half  inland,  is 
well  watered,  and  extremely  productive.  Sugar,  once  extensively  cul- 
tivated, is  now  neglected,  boffee  is  grown  of  superior  quality,  and  the 
arrow-root  is  excellent.  The  orange,  banana,  and  guava,  are  abundant. 
Wheat,  maize,  beans,  and  barley,  are  cultivate  to  a small  extent,  but 
quite  insufficient  for  home  consumption.  The  failure  of  the  potato, 
formerly  the  chief  support  of  the  population  of  the  villages  and  remote 
districts,  has  added  to  the  existing  distress,  and  the  condition  of  the 
lower  orders  is  that  of  squalid  poverty.  Madeira  was  settled  by  the 
Portuguese  in  1431. 

It  is  said  that  plants  of  the  vine  were  conveyed  from  Crete  to  Ma- 
deira in  1421,  and  have  since  succeeded  extremely  well.  There  is  con- 
siderable difference  in  the  flavor  and  other  qu^ities  of  the  wines  of 
Madeira ; the  best  are  produced  on  the  south  side  of  the  island.  The 
method  of  cultivation  most  generally  followed  is  to  trench  the  ground 
from  three  to  seven  and  seven  to  nine  feet  deep,  according  to  the  nature 
of  the  soil,  and  lay  a quantity  of  loose  and  stony  earth  at  the  bottom, 
to  prevent  the  roots  from  reaching  the  clayey  soil  beneath,  which  would 
otherwise  oppose  their  growth,  ^e  ground  is  watered  three  times  if 
the  summer  has  been  very  dry,  the  sluices  being  left  open  until  the 
ground  is  pretty  well  saturated ; the  less  the  ground  is  watered,  the 
stronger  the  wine,  hut  the  quantity  is  diminish^  in  proportion.  The 
vines  are  found  to  bear  fruit  as  high  as  2,700  feet,  hut  no  wine  can  be 
made  from  it. 

Adjacent  to  Madeira  is  the  island  of  Porto  Santo,  about  six  miles  long, 
and  two  and  a half  broad.  It  is  high  and  rocky,  composed  principalty 
of  sand-stone,  and  a calcareous  tuffa  of  a greenish  gray  color.  The 
vine  is  cultivated  in  considerable  quantities,  and  the  soil  yields  good 
crops  of  wheat,  Indian  com,  barley,  and  beans.  The  population  is  es- 
timated at  1,400,  and  there  are  300  militia.  It  possesses  a good  road- 
stead, but  tile  landing-place  is  bad.  The  Desertas  are  small,  uninhabited 
islands,  which,  with  Madeira  and  Porto  Santo,  form  the  group  called  the 
Madeiras. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH 
FAYAL  AND  OTHER  AZORES, 

Fbou  October  l,  1820,  to  Jult  1,  1866. 
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* 9 months  to  June  80,  and  tbo  fiscal  year  fh>m  this  time  befins  July  1. 


PRINCIPAL  ISLANDS. 

Fayal  is  the  most  frequented  of  all  the  islands  after  St  Michael,  as  it  has  one  of 
the  best  harbors  in  the  Azores,  and  lies  directly  in  the  track  of  vessels  that  are 
crossing  the  Atlantic  in  any  direction.  Its  principal  town  is  Villa  do  Horta.  Cap- 
tain Cwk  found  that  all  sorts  of  fresh  provisions  might  be  obtained  there ; the  bul- 
locks and  hogs  are  good,  but  the  sheep  small  and  poor.  The  town  is  defended  by 
two  castles  and  a wall,  both  in  decay,  and  serving  rather  for  show  than  strength. 
The  city  contains  two  convents  for  monks  and  thm  for  nuns,  with  eig^i  churcheai 
These  are  the  only  good  buildings  in  it,  no  other  having  gla^  windowa  The  bay 
is  two  miles  in  length  and  three  quarters  of  a mile  in  bn^th,  and  the  depth  of  water 
ftom  6 to  20  fathoms.  Though  a good  road,  it  is  not  altoge^er  fieo  from  danger  in 
RS.W.  and  S.K  winds.  Population,  23,000. 

Pioo. — A considerable  quantity  of  wine  is  exerted  from  Fayal,  under  the  appel- 
lation of  Fayal  wine,  but  really  the  produce  of  Hco,  one  of  the  most  remarkable  of 
the  Azorea  Population,  26,000. 
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AZORES. 

Azobxs,  OB  WxsTEBN  ISLANDS. — These  form  a range,  situated  in  the 
Atlantic  Ocean,  extending  in  an  obliaue  line  from  N.W.  to  S.E.,  between 
37°  and  40°  N.  latitude,  and  25°  and  32°  W.  longitude.  It  has  been  a 
subject  of  some  controTcrsj  among  geographers,  to  what  division  of  the 
globe  thejr  ought  to  be  referred  ; but  they  are  now  generally  conndered 
as  pertaimng  to  Europe. 

it  does  not  appear  that  the  ancients  had  any  knowledge  of  the  Azores, 
or  any  gproup  in  this  sea,  except  the  Canaries,  to  which  they  finally  ap> 
plied  the  celebrated  ^pellation  of  the  Fortunate  Islands.  But  the 
Arabian  geog^phers,  Rlrisi  and  Ibn  al  Vardi,  describe,  after  the  Ca- 
naries, nine  other  islands  in  the  Western  Ocean.  That  these  were  the 
Azores  is  highly  probable,  since  their  number  is  exactly  nine  ; and  be- 
cause a species  or  hawk  is  specially  noticed  by  these  writers  as  existing 
there  in  great  abundance — a circumstance  mat  afterward  appeared  to 
the  Portuguese  so  remarkable,  that  they  gave  them  the  name  of  Azores, 
or  Hawk  Islands.  The  climate  in  whicm  they  are  placed  also  makes 
them  north  of  the  Canaries.  Some  other  coincidences  also  might  be 
pointed  out ; and,  upon  the  whole,  there  appears  no  reason  to  doubt 
that  the  Azores  are  really  the  nine  islands  enumerated  by  the  Arabians. 
The  Arabian  writers  represent  them  as  having  been  popxilous,  and  as 
having  contained  cities  of  some  magnitude ; but  they  state  that  the  in- 
habitants had  been  greatly  reduced  by  intestine  warfare.  At  the  time 
of  their  discovery,  they  were  uninhabited,  and  covered  with  forests  and 
underwood,  which  have  now  entirely  disappeared. 

The  first  European  discovery  of  this  group  is  claimed  by  the  Flemings. 
A Flemish  merchant  named  Van  der  Berg,  is  reported,  in  sailing  from 
Lisbon,  to  have  been  driven  upon  these  shores  in  the  year  1439.  The 
intelligence  soon  reached  the  court  of  Lisbon,  where  it  excited  con- 
siderable interest ; and  the  navigator  Cabral  was  sent  to  prosecute  the 
discovery.  In  1459  the  islands  began  to  be  planted  and  colonized,  and 
in  so  fertile  a soil  the  inhabitants  rapidly  multiplied.  In  1580  they  fell, 
with  the  other  Portuguese  territories,  under  the  dominion  of  Spain.  At 
this  time  the  Azores  were  the  grand  rendezvous  in  the  voyage  home- 
ward of  the  fleets,  which  came  laden  with  the  wealth  of  both  the  In- 
dies. Hence  they  became  a theater  of  that  maritime  warfare  which  was 
carried  on  with  such  spirit  by  the  English  under  Queen  Elizabeth  against 
the  peninsular  powers.  In  1586  Sir  Walter  Raleigh  equipped  two  pin- 
naces of  35  and  40  tons,  the  command  of  which  he  gave  to  Captain 
Whiddon.  Having  taken  two  or  three  prizes,  they  fell  in,  off  St  Michael, 
with  the  great  fleet  of  Spanish  galleons,  consisting  of  24  sail,  two  of  them 
caracks  of  1,000  or  1,200  tons.  They  attacked  them,  however,  without 
hesitation,  hoping  to  cut  off  some  straggling  member  of  this  great  body, 
but  were  unable  to  make  any  impression  upon  it  In  1587  Sir  Francis 
Drake,  after  having  swept  the  harbor  of  Cadiz,  sailed  for  Ae  Azores, 
where  he  took  an  East  India  catack,  richly  laden,  and  the  first  that  had 
ever  fallen  into  the  hands  of  the  English.  In  1589  the  Earl  of  Cumber- 
land fitted  out  a sqiiadron,  sailed  for  the  Azores,  and  made  numerous 
prizes. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES  WITH  THE 
CAPE  DE  VERD  ISLANDS, 

Fbok  Octobeb  1,  1820,  TO  JULT  1,  1856. 
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Ixpoar. 

Ambb. 

Foi. 

18S1 

$22,176 

97.666 

919.881 

$64,086 

$8,200 

825 

1822 

84,941 

9\88i 

70,778 

47,422 

$97,U5 

17,078 

1.049 



182S 

22,065 

11,010 

88,065 

56,849 

... 

17,412 

689 

1824 

51,019 

11,666 

71,684 

66,805 

2,277 

80,1^ 

1,781 

67 

1825 

0O.O73 

18,967 

79,089 

89,592 

. . « 

82,650 

2,680 

1826 

89,698 

9,299 

48,992 

104,110 

, 

91,448 

T54 

184 

1827 

80,010 

24,155 

104,165 

n,425 

■ . • • 

24,600 

2,129 

1828 

67,502 

9,727 

77,119 

82,058 

.... 

17,545 

2,488 

1829 

684S28 

M.477 

82,005 

16,460 

.... 

7,068 

8,268 

88 

1880 

60,660 

7, ns 

58,888 

88,758 

.... 

1^457 

2,628 

.... 

Total, 

1496,666 

169,666 

656,122 

648,525 

99,802 

215,400 

18i,286 

284 

1881 

45,482 

1«^6T 

58,989 

68,648 



82,827 

1,200 

236 

18tt 

66,858 

19,487 

86,295 

87,706 

400 

27,681 

9,«48 

262 

18» 

162,038 

44.987 

107,010 

89,818 

1,458 

11,570 

5,944 

S14 

1884 

79JJ11 

25,886 

105,897 

40,688 

1,250 

80.098 

8,891 

. 

1886 

101,440 

27,747 

180,187 

19,795 

975 

9.987 

2,64$ 

1886 

67,210 

8,146 

76,456 

18,818 

4,100 

5,422 

2,987 

.... 

1887 

186,201 

27,887 

16i088 

88,848 

8,685 

15,678 

8,725 

2,148 

1888 

96,941 

8,038 

105,874 

29,174 

800 

9,896 

8,224 

568 

1889 

n,i88 

8,415 

85,558 

89,528 

680 

4,160 

8,836 

.... 

1840 

82,$U 

2,809 

85,420 

29,848 

.... 

2,262 

946 

Total, 

$9164r76 

187,904 

1,104,279 

401,196 

18,298 

186,194 

81,855 

4,376 

1841 

66,926 

18,226 

80,162 

42,661 

8,608 

9,860 

1,996 

1842 

108,557 

11,529 

115,066 

17,866 

800 

8,704 

8,210 

1848* 

52,227 

4,978 

57,206 

4,718 

.... 

8,200 

1,802 

iii 

1844 

65,288 

5,299 

70,537 

4,886 

.... 

8,000 

1,697 

883 

1845 

50y599 

2,884 

58,483 

7,579 

.... 

• • • • 

4,256 

170 

1846 

81,097 

685 

81,782 

857 

« • • • 

• • • • 

1,001 

518  1 

1847 

71,084 

17,848 

as,982 

2,899 

10,000 

2,200 

1,79S 

240 

1848 

101,723 

6,849 

108,572 

225 

1,900 

.... 

4.0S4 

2.088 

1849 

62,647 

8,815 

66,462 

1,853 

1,575 

.... 

2,714 

4,773 

1850 

47,048 

2,167 

49,210 

.... 

.... 

.... 

1,886 

611 

Total, 

$652,141 

69,230 

721,871 

82,989 

22,878 

21,464 

28,947 

8,939 

1851 

57,476 

2,487 

59,918 

1,850 

1,505 

780 

1852 

64,425 

9,651 

64,076 

18,129 

tioo 

.... 

1,628 

1,154 

1858 

28,275 

1,604 

^,879 

41,058 

.... 

18,257 

2,181 

.... 

1854 

80,087 

2,208 

82,245 

8,985 

810 

1,500 

4,891 

.... 

1855 

56,496 

8,120 

59,616 

24,800 

8,448 

7,000 

5,748 

248 

1856 

/ 

51,415 

2,294 

58,709 

86,910 

480 

12,058 

8,188 

400 

* 9 months  to  Jane  80,  snd  the  fiscal  year  from  this  time  begins  Jnlj  1. 


PRINCIPAL  ISLANDa 

Cape  Vkid  Islands  are  situated  329  miles  west  of  Cape  Verd,  between  lat 
14®  46'  and  17®  13'  N.,  and  long.  22®  45'  and  26®  26'  W.  The  Archipelago  con- 
sists of  the  following  ten  islands:  Sal,  Boavista^  Majo^  Santiago  (St  James)^  the 
largest,  Forgo,  Brava,  Grande,  Rombo,  St  Nicolao,  and  St  Luzia,  and  four  islets, 
Branco,  Razo,  St  Vicente,  and  St  Antao.  Area  estimated  at  1,680  square  miles 
Population  in  1850,  86,738.  The  white  population,  in  the  whole  Archipelago  is  to 
the  oolored  as  one  to  twenty.  The  surfed  of  the  islands  is  in  general  mounti^ 
ous,  and  some  of  their  peaks  have  a oonsideiablo  elevation.  The  volcano  of  Fogo  is 
9,167  feet  in  height  The  soil  is  extremely  various,  but  mostly  fertile;  the  abseoco 
of  trees  and  the  scarcity  of  water,  are  the  causes  of  frequent  and  severe  distre* 
Chief  vegetable  products,  maize,  rice,  and  French  beans.  Coffee,  introduced  in 
1790,  has  completely  succeeded ; the  cotton  shrub  is  indigenous;  indigo  grows  wild, 
and  tobacco  is  cultivated  in  some  of  the  islands;  little  sugar  is  grown,  and  wine 
of  inferior  qualify ; tropical  fruits  are  abundant 
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LIBERIA. 

The  treatj  ooncladed  in  1852  between  France  and  the  Republic  of 
laberia  was  finallj  ratified  in  the  year  1856.  The  independence  of 
the  Republic  was  recognized  successively  by  the  United  States,  England, 
Belgium,  Prussia,  and  Brazil,  from  1847  to  1854.  To  this  list  ^ranoe 
has  at  last  added  her  name  by  the  late  treaty. 

The  original  colony  of  liMiia  was  founded  by  the  American  Colon* 
ization  Society,  under  the  direction  of  its  first  president,  Mr.  Finley.  It 
is  situated  at  the  northern  extremity  of  the  coast  of  Guinea,  and  is  about 
870  miles  in  length.  Its  capital,  Monroyia,  is  on  the  former  site  of  the 
principal  slare  market  on  this  part  of  the  African  coast,  and  stands  as  a 
living  protest  against  the  slave-trade,  in  the  abolition  of  which  the  colony 
has  Men  largely  instrumental. 

In  February,  1820,  the  first  shipload  of  emigrants  left  New  York  for 
the  coast  of  Guinea.  They  were  eighty  in  number — ^forming  twenty- 
five  families — ^under  the  care  of  three  citizens  of  the  United  States,  a 
clergyman,  a lawyer,  and  a physician.  In  1847,  Liberia  emerged  from 
its  dependent  colonial  condition,  and  became  an  independent  State.  In 
1854,  it  contained  a population  of  about  twelve  thousand  black  colonista, 
cbiefiy  Americans,  and  from  one  hundred  and  forty  to  one  hundred  and 
fifty  thousand  natives,  whose  social  and  religious  condition  is  frr  in  ad- 
vance of  that  of  their  blood-thirsty  and  idolatrous  ancestors. 

The  capital  is  now  a fiourishing  maritime  city,  having  a fort,  a light- 
house, a commercial  market,  a small  marine,  and  schools,  churches, 
newspapers,  charitable  associations,  and  other  institutions  similar  to  those 
in  the  United  States.  The  mxth  article  of  the  Constitution  of  the  Re- 
public dedares  that,  inasmuch  as  the  essential  object  of  its  foundation 
was  to  open  an  asylum  for  the  scattered  and  oppressed  children  of 
Africa,  and,  at  the  same  time,  to  regenerate  the  people  of  the  vast  con- 
tinent of  Africa,  yet  envelop^  in  the  darkness  of  ignorance,  none  but 
persons  of  color  will  be  allowed  to  become  citizens  of  the  Republic. 

The  exports  of  Liberia,  consisting  chiefiy  of  palm-oQ,  logwood  and 
other  dye-woods,  which  are  transported  to  England  and  me  United 
States,  amount  to  about  a million  dollars  annually.  Beside  all  the  usual 
tiopicd  productions,  it  produces  Indian  com,  rice,  the  potato,  sum, 
oofiee,  and  cotton.  Gold  is  also  found  in  considerable  quantities.  The 
cotton  of  Liberia,  which  has  been  highly  approved  in  the  Manchester 
market,  has  lately  attracted  much  attention,  and  its  probably  successful 
cultivation  promises  to  exert  a most  important  influence  on  the  future  of 
the  Republic.  A communication  from  a highly  respectable  and  reliable 
source  recently  iqipeared  in  the  National  InUlligtTteer,  the  writer  of 
which  gave  a decided  preference  to  the  cotton  of  Liberia  over  that  of 
Brazil,  in  pomt  of  quality,  cheapness  of  production,  and  facility  of  trans- 
portation to  market.  The  subject  deserves  further  and  full  investwUion. 

Considered  simply  as  an  experiment  in  practical  benevolrace,  Liberia 
deserves  and  will  receive  the  protection  of  the  great  Powers  of  the 
worid.  Whether  or  not  it  be  destined,  as  some  have  thought,  to  work 
out  the  solution  of  the  vexed  question  of  slavery  in  the  Umted  States, 
it  will  yet  gain  the  great  glory  of  redeeming  from  barbarism  and  idol- 
atiy  many  millions  of  the  human  race. 
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FOREIGN  CX)MMERCE  OF  THE  UNITED  STATES  WITH 
ITALY  (INCLUDING  MALTA  TO  OCT.  1,  1833), 

Fboii  Octobeb  1,  1820,  TO  July  1,  1855. 


Tiam 

KKDIKO 

Bept. 

80. 

EXPORTS. 

IMPORTS 

1 Whereof  there  waa 
in  Bnllion  Specie. 

TOirOK  CLTJ. 

Doimna 

Fomsiair. 

Total. 

Total. 

Exfobt. 

Ikpoet. 

Axul 

Fob. 

1821 

$410,171 

i 

t 

$1,099,667 

$978,468 

$855,811 

8,809 

• • . • 

1882 

560J14 

689,470 

1,450,184 

1,562,088 

211,944 

10,056 

• • • • 

1828 

1I0.W4 

951,911 

1,067,905 

664,848 

1,869,440 

815.191 

6,057 

.... 

1884 

76,868 

587,480 

1,029,439 

10,993  1 

6,111 

461 

1825 

66,605 

578,484 

645,089 

1,454,033 

100,084 

1.015 

^300 

.... 

1886 

81,622 

448,599 

580,221 

1,120,749 

14,859  ' 

.... 

1827 

74,417 

585,904 

610,221 

I,01.%is< 

108,598 

5v891 

.... 

1828 

279,520 

641,280 

920,750 

1,«0T,41T 

$25*  m 

61.682 

6,515 

767 

1829 

989,755 

611,S»T 

901,012  , 

1,409,538 

88,592 

1,900 

7,081 

.... 

1880 

826,289 

414,121 

740,860 

940,254 

••  • 

2,510 

6,626 

418 

Total, 

$2,281,906 

6,847,802 

8,699,707 

12,479,581 

i 58,592 

1,901,482 

67,819 

1,$4$ 

1881 

871,616 

828,010 

694,595 

1,704,964 



87,988 

9,190 

.... 

1882 

178JW7 

509,066 

687,568 

1,619,795 

iio 

4,400 

6,049 

.... 

1888 

70,864 

801,822 

872,186 

999,184 

! , . , , 

1.200 

6,055 

882 

1884 

lOSJM 

887,771 

498jy57 

1,422.068 

' .... 

18.806 

4,492 

496 

1885 

178,545 

107,896 

985,941 

1,457,9H 

' .... 

14,004 

4,544 

906 

1886 

189.478 

524,586 

664,059 

1,970,946 

2,514 

5,868 

958 

1887 

906,268 

418,409 

cis,«n 

1,897,181 

. « • 4. 

9,687 

wt 

1888 

818,886 

141,857 

459,893 

944,288 

I .... 

88,018 

8,041 

J>S2 

1889 

815,899 

122,758 

488,152 

1,182,297 

( .... 

6,788 

1,016 

1840 

1,189,688 

988,847 

1,478,185 

1,157,200 

.... 

67,672 

8,on 

9,609 

Total, 

$8,078,281 

8,119,507 

6,199,788 

14,284,895 

1 860 

1 

160,769 

60,871 

~M,000 

1841 

781,411 

180,907 

912,818 

1,161,286 

8,760 

8,841 

6,989 

1,967 

1842 

5l5,5n 

804,940 

890,517 

987,598 

16,000 

1,414 

7,867 

1,409 

1848* 

541.500 

186,721 

728,221 

894,564 

....  1 

8360 

1,117 

1844 

Sia566 

258,257 

576,828 

1,096,926 

1,861 

9,840 

941 

1845 

587,569 

280,852 

494,652 

817,921 

1,801,577 

9,4D0 

5,934 

914 

1846 

942,268 

1,866^915 

1,189,786 

1,196 

• . ■ • 

1847 

1,056,022 

98,838 

1,149,855 

1,279,986 

13,475 

.... 

• . • • 

1848 

1,101,118 

159,488 

1,260,601 

1,616,100 

7,719 

.... 

1849 

811,450 

298,419 

1,104.869 

1,550,896 

8,000 

• • • . 

.... 

1850 

1,567,166 

289,904 

1,807,070 

2,105,077 

4,088 

• ... 

.... 

Total, 

$8,172,687 

2,871,978 

10,544,610 

12,678,626 

19,750 

42,988 

96,519 

6,641 

1851 

1,786,884 

127,406 

1,864,240 

2,051,897 

• • • • 

< 1869 

1«578,852 

905,842 

l,n9,194 

1,284,905 

- • • « 

.... 

1858 

9,178,745 

159,888 

2,888,578 

958,714 

• • • • 

.... 

1854 

1,586,827 

165,489 

1,751,766 

971,728 

• . « • 

1855 

506,657 

42,786 

549,898 

1,778,488 

2,896 

987 

1856 

457,487 

5,588 

468,020 

1,685,865 

4,179 

768. 

* 9 months  to  Jane  80,  and  the  fiscal  year  from  this  time  begins  July  1. 


PRINCIPAL  PORTS. 

Gekoa,  a maritime  city  of  Italy.  It  is  situated  at  the  bottom  of  the  extensive  golf 
to  which  it  gives  its  name,  the  lighthouse  being  in  lat  44^  24'  40"  N.,  long.  25* 
66"  K.  The  harbor  is  semicircular,  the  diameter  being  about  6,000  feet  It  is 
formed  of  two  gigantic  moles,  having  opposite  directions.  There  is  no  difficult  in 
entering  the  hf^bor,  the  ground  being  dean,  and  plenty  of  water.  Ships  sometimes  ^ 
andior  without  the  harbor,  in  60  to  100  feet  of  water.  The  souUi-west  winds  occa- 
sion heavy  swells,  but  the  bottom  is'clay,  and  holds  well. 

Lbghork,  a seaport  of  Italy,  in  Tuscany,  lat  43®  33'  5"  N.,  long.  10®  16'  45"  R 
Leghorn  has  an  outer  harbor,  protected  by  a fine  mole,  running  upward  of  half  a 
mile  into  the  sea,  and  a small  inner  harbor  or  basin.  The  water  in  the  harbor  is 
rather  shallow,  vaiying  from  8 feet  in  the  inner  basin  to  18  or  19  feet  at  the  end  of 
the  mole.  Rise  of  the  tide  about  14  inches.  The  roadstead  outside  has  more  water 
and  good  holding-ground. 

Naples,  a dty  of  Italy,  lat.  40®  60'  12"  N.,  long.  14®  14'  16"  B. 
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ITALY. 

The  Italian  peninsula  possesses  a remarkably  well  defined  boundary, 
not  merely  in  its  long  line  of  sea  coasts,  but  also  in  the  Alps,  which 
separate  its  northern  provinces  from  France,  Switzerland,  aud  Germany ; 

■ not  forming,  however,  such  an  impassable  frontier  as  to  have  saved  the 
country  from  the  invasion  and  domination  of  the  northern  races.  In  the 
north,  the  Alps  and  the  Apennines  inclose  between  them  the  rich  plains 
of  Lombardy,  drained  bj^  the  Po  and  its  numerous  tributaries.  Further 

■ south,  the  peninsula  consists  of  a long  hill  country  traversed  by  the 
Apennines,  and  bordered  by  maritime  valleys  and  plains,  which  are  gen- 
erally more  extensive  towaid  the  Tuscan  than  toward  the  Adriatic  Sea. 
The  south-western  portions  of  Tuscany  and  the  Roman  States,  called  the 
Maremma,  are  rendered  almost  uninhabitable  in  summer  by  the  preval- 
ence of  malaria.  They  are  likewise  marshy,  and  in  consequence  left 
almost  uncultivated ; they  feed,  nevertheless,  large  herds  of  beeves  and 
buffaloes.  The  climate  of  Italy  is  humid  and  not  generally  salubrious, 
for  while  the  northern  regions  are  exposed  to  frequent  piercingly-cold 
blasts  from  the  snow-capped  mountains,  the  southern  provinces  are  op- 
pressed by  sultry  winds  tnat  seem  to  blow  from  the  African  deserts,  and 
are  often  loaded  with  an  impalpable  dust.  The  natural  productions  are, 
however,  rich  and  various.  Eveiy  thing  that  grows  in  France  and  Spain 
l^ows  at  least  equally  well  in  Italy,  and  the  people  of  the ‘northern  prov- 
inces, especially  Lombardy,  are  sufiSciently  industrious.  The  country 
has  long  been  divided  among  a number  of  petty  princes,  and  oppressed 
by  the  heavy  weight  of  both  spiritual  and  political  despotism.  The  peo- 
ple, nevertheless,  by  their  talent  and  industry,  have  kept  their  country  in 
a relatively  more  respectable  position  than  those  of  the  Spanish  penin- 
sula ; and  the  example  set  by  the  introduction  of  liberal  principles  and 
practices  in  the  States  of  the  King  of  Sardinia  is  not  likely  to  remain 
long  without  effect  on  the  other  States. 

The  commerce  of  Italy  has  suffered  from  the  derangement  of  the  gov- 
ernment ; and  although  fiivorably  situated  for  a large  trade,  the  merchant 
marine  is  small,  and  confined  almost  entirely  to  coasting  vessels. 

The  value  of  the  imports  in  1852,  was,  ....  10,218,426  scudo. 

“ “ exports  « <>  ....  10,474,013  “ 

The  Scado>— $1.08  of  Unit^  States  current^. 


VALUE  OF  THE  IMPORTS  AND  EXPORTS  OF  LEGHORN. 


Tear  ending  October, 

Imports,  Franca. 

Exports,  Frsnoa. 

1852,  . 

85,520,000 

54,300,000 

1853,  . 

, , 

115.400.000 

142.260.000 

71,220,000 

1855,  . 

• 

• 

.... 

NAVIGATION  OF  THE  PORTS  OP  CIVITA-VECCHIA,  AND  OF  ANCONA  (1852). 

TMKL8. 

Entered. 

Tonnage. 

Crew.  Cleared. 

Tonnage. 

Crew. 

Roman,  . 
Foreign,  . 

1,080 

67,096 

7,439  1,082 

20,117  1,210 

66,679 

185,313 

7,393 

1,231 

187,728 

19,729 

Total, 

2,311 

254,824 

27,556  2,292 

251,992 

27,122 

The  mercantile  marine  numbered  at  the  close  of  the  year  1854,  1,898 
vessels  (of  which  210  were  vessels  of  war),  having  a total  tonnage  of 
31, 687,  with  9,711  men. 
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FOREIGN  COMMERCE  OF  THE  UNITED  STATES 
WITH  SARDINIA, 

Fbox  Octobeb  1,  1840,  TO  JULT  1,  1858. 


Tbabs 

SNDIXO 

8xpt. 

8a 

EXPOETS, 

IMPORTS 

Whereof  there  was 
in  Bullion  A Speciei 

TOITGK  CL  D. 

Doxana 

FoasiQX. 

Totau 

Total. 

Ezpokt. 

IxroRT. 

Axke. 

For. 

1841 

847,000 



$47,000 

.... 

1849 

40.S06 

.... 

40,206 

• • • . 

.... 

1,159 

776 

1848« 

108.091 

«... 

108,091 

.... 

1^1 

260 

1844 

99,529 

.... 

92,529 

• • « . 

.... 

4.895 

1.S81 

1845 

189,827 

$89,970 

195,797 

$19,859 

$1^ 

1.411 

1848 

988,288 

976 

284,259 

.... 

.... 

9,866 

U91 

1847 

680,289 

16,870 

647,102 

287 

.... 

10,235 

0818 

1848 

176.888 

18,889 

198,979 

.... 

.... 

9,162 

1,986 

1849 

460,950 

21,414 

88,186 

482,864 

42,538 

42.270 

12.W7 

4,848 

1860 

170,764 

956,900 

205 

.... 

7,791 

6,300 

Total, 

$9,171,460 

176,755 

2,848,915 

62,889 

48,470 

61,^1 

21,668 

1851 

810,888 

19,401 

830,289 

2,802 

.... 

6,741 

8.479 

1859 

769,909 

49,986 

811,495 

74,901 

.... 

18,448 

6.669 

1658 

195,880 

27,996 

928,806 

171,588 

.... 

11,821 

7,018 

1854 

188,805 

9,020 

190,825 

85,676 

.... 

10,688 

2,246 

1855 

1,888,186 

148,844 

1,982,080 

217,289 

9,000 

16,754 

4,997 

1856 

9,148,977 

60,961 

8,904,988 

817,179 

.... 

17,953 

8,501 

* 9 months  to  June  80,  and  the  fiscal  year  from  this  time  be^ns  July  1. 


PRINCIPAL  PORT. 

Oaoliabi,  the  ci^ital  of  Sardinkif  on  the  north-east  shore  of  a spadoos  baj  on 
the  south  coa8t  of  the  island,  lat  39^  12'  13"  N.,  Ion.  9^  7'  44"  E.  Population  in 
1850,  30,000  (?)  The  city  stands  on  a rising  ground,  and  has  an  imposing  effect 
from  the  sea.  The  public  buildings  and  charges  are  numerous,  and  some  of  them 
splendid ; but  the  streets  are,  for  the  most  part,  narrow,  steep,  and  filthy.  The 
Gulf  of  Cagliari  extends  from  Pula  on  the  west,  to  Cape  Carbonara  on  the  east,  a 
distance  of  about  24  miles  across,  and  about  12  in  depth,  with  good  anchorage 
eveiywhere  after  getting  into  soundings.  A mole  projects  from  the  Pratique  office, 
and  ships  usually  lie  about  1 mile  south-west  by  south  from  it,  in  6 or  8 fiithoma 
water,  on  an  excellent  bottom  of  mud.  There  is  a very  convenient  pier  harbor  at 
the  south  angle  of  the  tower  wall,  capable  of  containing  14  or  16  vessels  of  a 
tolerable  size,  beside  small  craft.  Alto^ther  Cagliari  is  one  of  the  best  and  safest 
ports  in  the  Mediterranean.  Vessels  belonging  to  Sardinia  are  admitted  by  treaty 
into  the  ports  of  the  United  States  on  the  same  terms  as  American  vessels,  with  the 
produce  or  manufactures  of  their  own  or  any  other  country. 

Within  the  last  few  years  some  very  important  changes  for  the  better  have  been 
introduced  into  the  island,  and  some  of  the  worst  of  the  abuses  generally  noticed 
have  been  obviated.  In  1836,  in  pursuance  of  inquiries  previously  commenced, 
feudal  jurisdictions  were  completely  abolished;  and  since  then  the  feudal  system  has 
been  wholly  subverted.  And  i^  as  is  to  be  hoped,  government  follow  up  the  en- 
lightened course  of  policy  on  which  it  has  entered  by  giving  freedom  to  commerce, 
the  probability  is,  that  the  island  will,  at  no  very  remote  period,  recover  a large 
share  of  its  ancient  prosperity.  Aocor^ng  to  a law  passed  in  1839,  all  lands  were 
declared  to  be  the  property  of  individuals,  communes,  or  the  crown ; the  latter  be- 
coming the  possessor  of  all  waste  lands,  or  those  to  winch  neither  private  parties  nor 
communes  could  show  any  title.  Lands  which  had  been  cultivated  or  applied  to 
use,  whether  inclosed  or  not,  were  assigned  in  perpetuity  to  the  occupiers,  undis- 
turbed possession  being  held  to  confer  a sufficient  right  to  the  property  in  the 
absence  of  any  other  title ; those  whose  interests  were  at  all  affect^  by  the  new 
changes  received  compensation  in  money  or  lands,  or  by  an  assignment  of  public 
funded  property.  The  king  substituted  himself  in  tiie  place  of  the  barons ; he  took 
all  the  mudal  rents  into  his  own  hands ; and  their  value  being  estimated  at  twenty 
years'  purchase,  public  securities  to  t^t  amount,  bearing  five  per  cent  interesti 
were  made  over  to  the  nobles  in  exchange  for  their  deprived  privileges. 
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SARDINIA. 

Almost  all  the  trade  of  Sardinia  is  carried  on  by  strangers ; and  eren 
the  fish  on  its  coast  and  in  its  harbors  is  caught  by  Sicilians,  Neapolitans, 
Tuscans,  and  Genoese.  Com  is  the  principal  article  of  export.  In  good 
years,  the  exports  from  the  whole  island  may  amount  to  400,000  starelli, 
or  alMUt  500,000  bushels  of  wheat,  200,000  starelli  of  barley,  6,000  ditto 
of  maize,  100,000  ditto  of  beans,  200,000  ditto  of  peas,  and  1,000  ditto 
of  lentils.  The  culture  of  vines  is  ^dually  becoming  of  more  import^ 
ance;  and  about  3,500  Catalan  pipes  are  exported,  principally  from 
Alghero  and  Ogliastro.  Cheese  is  an  imjportant  object  in  the  rural  econ- 
omy of  Sardinia,  and  considerable  quantities  .are  exported.  Salt  is  a royal 
monopoly  and  afibrds  a considerable  revenue.  Until  recently,  Sweden 
drew  almost  all  her  supplies  of  this  important  necessary  from  Sardinia, 
and  it  continues  to  be  exported  in  considerable  quantities.  Flax,  linseed, 
hides,  oil,  safi'ron,  rags,  alc^uifoux,  etc.,  are  among  the  articles  of  export. 
The  tunny  and  coral  fisheries  employ  a good  many  hands ; but,  as  already 
observed,  they  are  almost  wholly  managed  by  foreigners. 

Almost  every  article  of  dress,  whether  for  the  gentry  or  the  peasantry, 
is  imported.  Soap,  stationery,  glass,  earthenware,  and  furniture,  as  well 
as  sugar,  coffee,  drugs,  etc.,  are  also  supplied  by  foreigners ; and  not- 
withstanding the  Sar^  possess  many  rich  mines,  several  of  which  were 
successfully  wrought  in  antiquity,  they  import  all  their  iron  and  sfeeL 
The  only  manufactures  carried  on  in  the  i^and  are  those  of  gunpowder, 
salt,  tobacco,  and  woolen  caps. 


ACCOUNT  OF  THE  QUANTITIES  OP  THE  PBINCIFAI.  AETICLES  EXPOETED  PEOM 
THE  ISLAND  OF  SABDINIA  TO  FOEEIGN  COUNTEIES  IN  1849,  18M,  AND  1891. 


ASnCUBL 

Barilla,  cwt&,  . 

Bones,  cwts.,  • 

BuUocks,  no., 

Calves,  no., 

Cheese,  cwts,  . 

Cork-wood,  cwts.,  . 

Cows,  steers,  and  bulls,  na, 
Firewood,  cwts., 

Fruit,  fresh,  cwts.,  . 

Goat^  sheep,  and  lambs,  na, 
Grain,  cwts.,  . 

Lead  ore,  cwts., 

Olive  oil,  imperial  gallons, 
Skins,  cwts.,  . 

Timber,  oak,  val  lire, 

Tunnj  fish,  cwts.,  . 

Wine,  imperial  gallons,  . 


QUAimTIES. 


9^ ^ . 


1848. 

1850. 

1851. 

862 

427 

2 

8,636 

9,263 

6,865 

2,763 

1,430 

211 

70 

93 

19 

29,880 

25,606 

24,986 

2,168 

6,782 

3,819 

674 

466 

394 

3,788 

1,608 

677 

733 

858 

79 

232 

594 

237 

1,723 

567 

2,494 

8,701 

4,296 

16,497 

5,390 

49 

• • • • 

17,664 

41,097 

1,630 

10,220 

668 

67,712 

2,339 

2,547 

2,839 

47,761 

269,402 

19,743 

But  salt,  of  which  the  export  may  be  estimated  at  14,000  or  16,000 
tons  a year,  is  excluded  from  this  table,  on  which,  indeed,  but  little  reli- 
ance can  be  placed. 

These  statements  suflSciently  show  that  the  commerce  of  Sardinia  is 
very  far  from  being  what  might  naturally  be  expected  from  her  extent, 
fertility,  admirable  situation,  and  the  excellence  of  her  many  harbors. 
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CIRCULAR  OF  MINT  OF  UNITED  STATES. 

Philadelphia,  April  27,  1857. 

The  director  of  the  Mint  gives  notice  of  the  following  regulations  for 
carrying  into  effect  the  Act  relating  to  foreign  coins  and  to  the  coinage 
of  cents  at  the  Mint  of  the  United  States,”  approved  February  21, 1857  : 

1.  On  and  after  the  twenty-6fth  day  of  May  next,  applications  may  be  made 
at  the  Mint  for  cents  of  the  new  issue,  in  exchange  for  *Hhe  pieces  commonly 
known  as  the  quarter,  eighth  and  sixteenth  of  the  Spanish  pillar  dollar,  and  of 
the  Mexican  dollar,”  at  the  nominal  rates  of  25  cents,  12^  cents  and  6^  cents 
respectively,  or  in  exchange  for  the  copper  cents  heretofore  issued ; and  the 
persons  so  applying  will  be  attended  to  in  their  order,  daily,  between  the  hours 
of  nine  and  two  o’clock. 

2.  The  silver  or  copper  coins  thus  offered  must  be  in  even  sums  of  five  dollars, 
by  count,  and  for  the  present,  not  exceeding  fifty  dollars;  and  in  the  case  of 
silver,  the  sizes  or  denominations  must  be  assorted  and  kept  separate,^ so  that  any 
one  package  shall  contain  exactly  five  dollars  (or  a multiple  thereof)  of  quarters^ 
or  of  eighths  or  sixteenths.  Care  must  also  be  taken  to  exclude  from  the  silver 
any  other  kinds  of  coin  than  those  specified  in  the  law.  A memorandum  or  label 
must  be  presented,  showing  the  value  by  count,  of  the  pieces  offered,  and  the 
denominations  thereof ; and  in  the  case  of  copper,  it  must  state  that  they  are 
lawful  coin  of  the  United  States.  Such  pieces  of  silver  as  are  mutilated  or  so 
much  worn  as  to  be  illegible,  or  as  have  any  appearance  of  being  counterfeit, 
will  not  be  received  for  the  new  cents;  but  pacaages  containing  the  same  may 
be  exchanged  at  another  office  in  the  Mint  for  silver  coins  of  the  United  Stat^ 
To  prevent  uncertainty  as  to  what  parcels  (containing  mutilated  pieces  or  such 
as  are  worn  smooth)  will  be  rejected,  it  may  be  stated,  that  if  five  dollars,  by 
count,  of  quarter  dollars,  shall  outweigh  $4  80  of  United  States  silver  coins  of  the 
present  standard ; or  if  the  same  amount,  by  count,  of  eighth*,  shall  outweigh 
f4  50 ; or  if  the  same  count  of  eixteefith*  shall  outweigh  $4  30,  they  will  be  re- 
ceived at  their  nominal  value  in  exchange  for  the  new  cents;  and  it  may  save 
disappointment  if  holders  will  ascertain  this  before  offering  them,  which  may 
readily  be  done  by  the  use  of  an  ordinary  balance. 

8.  The  reasonable  expenses  of  transportation  of  the  new  cent,  in  sums  of  fifty  dol- 
lars, to  any  point  accessible  by  rail-road  and  steamboat,  will  be  paid  by  the  Mint 

4.  Provision  being  made  by  the  act  for  the  receipt  of  the  kinds  of  silver  coin 
already  specified  at  the  Treasury  of  the  United  States  and  its  several  offices, 
and  at  the  several  post-offices  and  land  offices,”  at  the  rate  of  twenty  cents  for 
one-quarter  of  a dollar,  ten  cents  for  one-eighth,  and  five  cents  for  one-sixteenth, 
with  a view  to  their  transmission  to  the  Mint  for  recoinoge,  the  coins  so  trans 
mitted  will  be  received  at  the  Mint  at  these  rates,  the  silver  coins  of  the  United 
States  returned  therefor,  and  the  expenses  of  transportation  both  ways  will  be 
paid  by  the  Mint 

5.  In  compliance  with  tlie  sixth  section  of  the  act,  whenever  the  Treasury 
Department  shall  designate  any  assistant  treasurer,  depositary  or  other  officer 
of  the  United  States,”  who  shall  be  charged  with  the  business  of  making  ex- 
changes of  the  new  cent,  and  shall  issue  a draft  on  the  treasurer  of  the  Mint,  in 
favor  of  such  officer,  payable  in  cents  of  the  new  issue,  the  same  will  be  trans- 
mitted in  the  order  ot  the  application,  and  the  expenses  of  transportation  will  be 
paid  by  the  Mint. 

d.  To  avoid  an  undue  pressure  at  the  outset,  and  to  farther,  some  of  the  main 
objects  of  the  law,  the  exchanges  for  the  present  will  only  be  made  for  the  silver 
coins  specified,  and  for  the  copper  cents  heretofore  issued ; and  due  notice  will  be 
given  when  the  Mint  is  ready  to  receive  the  gold  and  silver  coins  of  the  United 
States  in  exchange  for  the  new  cents. 

7.  The  Spanish  and  Mexican  silver  coins  will  still  be  received  as  heretofore, 
by  weight,  at  the  rate  of  122^  cents  per  standard  ounce,  in  exchange  for  silver 
coins  of  the  United  States,  at  the  option  of  the  holder,  but  not  in  less  sums  than 
twenty  dollars,  except  that  if  a less  parcel  is  rejected  when  offered  for  cents,  it 
may,  to  save  trouble  to  the  holder,  be  presented  for  exchange  for  silver. 

James  Roes  Snowden,  mreetor  of  the  MieU. 
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BANKS  OF  THE  UNITED  STATES. 


LOCATION,  NAICE,  PRESIDENT,  CASHIER,  AND  CAPITAL  OP  EACH. 


MAT,  1 857. 


PAOK 

M*in^ 9TT 

Kew-HampAbtr6| •..9T8 

Vermont, 979 

MaflaaohaaeUa, 979 

Rhode*  Islend, 939 

Oonneedcat, 9^ 

New- York, 9S8 

New-Jersej, 9S9 

PennsylTanii, 990 

Deleware, 991 


liirylAnd, 

District  or  Colnmhie, 

Virginia, 

North  Carolina, 

Sonth  Carolina, 

Georgia, 


PAOI 

..991 

..999 

...998 

..998 

..998 

..994 


Alabama, 995 

llUnola, 995 


FAOX 

Indiana. 

Keotnekj, 

....MS 

Louisian^ 

....997 

Michigan, 

....997 

Miflais^ppi, 

....997 

Mtsaonn, 

...996 

Ohio, 

....998 

Tenneasee, 

....... ... 

....999 

Texas, 

....999 

Wiaeonaln, 

...1000 

MAUB. 


Loceftion, 

Namsqf  Bank, 

Pr0Mem, 

OmAIst. 

AlfVed 

AlfVed  Rank 

Rfluc 

John  N-  Stimson ..... 

Auburn 

Auburn  Bank 

J.  H.  Roak. 

William  T.ihhey 

Auiriusta 

Aiignata  Rank  

Bamnel  Corey 

Joseph  J.  Eveieth. . . . 
TVpiaI  Pike - 

Ti 

FmpmRn’ft  Rt^plr. 

Benjamin  Tlavis 

a 

Granite  Bank 

William  A.  Brooks. . . 
George  W.  Stanley . . . 
Amos  M.  Roberts.. . . . 

Joseph  B.  Foster 

SiIaa  T>%nnarJ 

it 

RfAtA  Rank 

William  R.  Smith..,. 

Banff  or 

Penk  , 

William  H.  Min. 

Exchange  Bank 

FJwin  Clark 

ti 

Groeera’  Rank 

William  H.  Brettan. . . 
George  W.  Pickering. 

R-  S.  Morrison 

u 

Kenduskeaff  Bank.. . . 

MArlrAt.  Rri^ ^ ^ . 

Theodore  S.  Dodd. . . . 

II 

Samuel  F.  Hersoy .... 
Kftmnel  Farrar^ 

J.  H-  Butler 

II 

MArARntilA  Riqilr. 

John  S.  Ricker 

II 

MArAhnntM*  Bfink. 

W.  A.  Blake 

IL  T.  Stiokney 

II 

VAfLziA  R^nlr, 

Samnel  VAA*ie  ........ 

W.  J.  Lord 

II 

Rk.  of  the  StalA  of  Mo. 

TjOonard  ^ 

William  S.  Dennett.. . 

II 

Traders’  Bank 

Walter  Brown 

Ebenezer  Trask 

II 

MRpitimA  Rf^nk. 

jaofiA  Fa'*Ta''T 

Charles  H.  Thaxter. , . 

II 

f'Ht.y  F^inlr. , , , , 

E,  Gr  Rawoon 

Samuel  A.  Gilman.... 

II 

F^irmer**’  Rank 

.Tames  Dnnning. . , 

William  H.  Parsons  . . 

Bath 

CoitimopAifl.1  Banl^T .... 

William  D.  Sewall... . 
George  F-  Patten 

D.  N.  Magonn 

II 

lAncoln  Runk  - - r * - - - 

John  Shaw 

II 

Sogadahock  Bank .... 

City  Bank 

Bath  Bonk 

Thomas  D.  Robinson . 
J.  H.  M’Clellan 

Daniel  F.  Baker 

It 

Otis  Kimball 

II 

Freeman  Clark 

F.  Partridge 

Belfast. 

Bank  of  Commerce. . . 
Belfast  Bank 

H.  0.  Alden 

C-  Palmer 

14 

Thomas  Marshall 

1 Nathaniel  H.  Bradbury 
Seth  S.  Furfield 

Biddeford 

Biddeford  Ranlr 

William  P.  Hain^. ... 

II 

City  Bank 

D.  E.  Somes. 

Albert  Stephenson. . . . 

Bowdoinham . 

Village  Rank 

William  M.  Berry. . . . 
Richard  T.  Dunlap . . . 
Joseph  McKean 

B.  Butter&ld 

Brunswick . . . 

Brunswick  Bank 

John  Rogers 

II  1 

ITnion  Rimk 

Augustus  C.  Robbins. 

Bnc^port . . . 
Calais 

Rncksport  Bonk. 

F.  Barnard 

£•  Swozoy 

Calais  Rank  ^ ^ , 

George  Downes 

Joseph  A.  Lee ....... 

Damariscotta . 

Marino  Rank . , 

Benjamin  D.  Mctcolf.. 
William  M.  Brooks. . . 

B.  F.  Shaw 

Eastport 1 

Frontier  Rank 

Enoch  J.  Noyes 

Ellsworth .... 

Ellsworth  Bank 

Seth  Tisdale 

James  H.  Chamberlain 

II 

Hancock  Rank  , , , 

George  W.  Brown. . . . 
Samuel  Belcher 

G.  B.  Hopkins 

Farmington.. . 

S(md}r  River  Bonk. . . . 

Joseph  A.  Linscott. . . 

Gardiner  . , . . 

Gardiner  Rank, , , , 

W.  B.  Grant 

James  F.  Patterson. . . 

41 

Oakland  Rank. 

N.  Wood 

S.  Bowman 

II 

Cobbossee  Contee  Ek. . 
Northern  Rank. , ^ , 

Edward  Swan 

Joseph  Adams 

Hallowoll 

J.  Gardner 

Ichaood  Nutter 

II 

Bank  of  Hallowoll. . . . 

Artemas  Leonard 

A.  J.  Washburn 

II  ' ' 

Ameriean  Rank 

C.  Spaulding i 

A.  H.  Howard. 

Kennebunk... 

Ocean  Bank 

Joseph  Titoomb 

Christoi^er  littk^eld 

62 


OapUaL 

$50,000» 

75.000 

88.000 

75,000 

75.000 

100,000 

200,000 

50.000 

75.000 

100,000 

100,000 

50.000 

100,000 

100,000 

250.000 

100.000 

75.000 

100,000 

100,000 

100,000 

200,000 

100,000 

250.000 

100.000 

75.000 

100,000 

150.000 
8i,485 

50.000 

60.000 

100.000 

75.000 

100,000 

50.000 

75.000 

125.000 

50.000 

50,000 

100.000 

50.000 

100,000 

100,000 

100,000 

75.000 

100,000 
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Maine — New-Hampehire. 


Location, 
Lewiston  .... 
Newcastle.. . . 
Old  Town.. . . 
Orono  

Ifamc  oj  Batik, 
Lewiston  Falls  Bonk. . 
Newcastle  Ba^k 

Lumberman’s  Bonk . . 
Orono  Bank 

Portland . . . 

Atlantic  Bank 

44 

44 

Bank  of  Cumberland. . 
Canal  Bank 

44 

Casco  Bank 

44 

44 

44 

Richmond . . . 
Rockland .... 

14 

Manuf.  & Traders’  Bk. 

Merchants’  Bank 

Mechanics’  Bank 

Richmond  Bank 

Lime  Rock  Bonk 

North  Bank 

44 

Rnoklftnd  Tbrnlr 

Saco 

Manufacturers’  Bank . 

44 

York  Bank 

Sanford . . 

Mousum  River  Bank. . 

Searsport 

Skowhegan . . 

44 

S.  Berwick. . . 
Thomoston... . 

44 

Searsport  Bank 

Skownegan  Bank 

Bank  of  Somerset. . . . 
South  Berwick  Bank. . 

Tbomaston  Bank 

Georges  Bank 

Topsham 

Waldoboro.... 

44 

• Waterville.... 

44 

Androscog^n  Bonk. . . 
Medomak  Bank 

Waldoboro  Bank 

Ticonio  Bank 

People’s  Bank 

44 

Winthrop  . . . 
Wiscasset... . 

Waterville  ^nk 

Bonk  of  Winthrop .... 
Mariners’  Bonk 

Claremont... 

Charlestown 

Concord .... 
a 


a 


Derry.. 
Dover . 

<4 


East  Jeffrey. 

Epping 

Exeter 


Farmington. . 
France8town..[ 
Hampt’n  Falls! 
Keene 


Lancaster. . . 

Laconia 

Lebanon .... 
Manchester . 

t( 

44 


Milford, 

Nashua.. 


r-Ip8wich. 
New^rket.* 
Newi^rt 
Paterboro . 


Ihial  76  Bank$. 


Claremont  Bank 

Connecticut  River  Bk.. 

Mechanics’  Bank 

Merrimac  County  Bk. . 
State  Capitol  Bank.. . . 

Deny  Bank 

Stranord  Bank 

Dover  Bank 

Cocliecho  Bank 

Langdon  Bank 

Monadnoc  Bank 

Pawtnekaway  Bonk.. . 
Granite  State  'Bank. . . 

Exeter  Bank 

Farmington  Bank  .... 
Francestown  Bank.. . . 

Weare  Bank 

Ashuelot  Bank 

Cheshire  Bank 

Cheshire  County  Bank 
White  Mountain  Bank 
Belknap  County  Bank 

Lebanon  Bank 

Amoskeag  Bank 

Manchester  Bank 

City  Bank 

Merrimac  ^verBank. 

Souhegan  Bonk 

Nashua  Bank 

Indian  Head  Bank.. . . 
Pennichuck  Bank..  .. 
New-Ipswich  Bank. . . 
New  Market  Bank.. . . 
Sugar  River  Bank .... 
Peterborough  Bank..  . 


Pratidsne. 

Daniel  Holland 

Jos^h  Haines 

W.  H.  Smith...  .... 
Nathan  H.  Allen. . . . 

John  M.  Wood 

William  Moulton .... 
William  W.  Thomas. 

Eliphalet  Greely 

Rufus  Horton 

Wm,  Woodbury 

Allen  Haines 

William  Patten 

Knott  Crockett 

John  Bird 

A.  H.  KimbaU 

Tristam  Jordan,  Jr... 

Daniel  Cleaves 

N.  D.  Appleton 

Jeromian  Merithew... 

Abner  Cobum 

William  Rowell .... 
Theodore  F.  Jewett.. . 

William  Singer 

Edward  O’Brien 

Charles  Thompson . . . 
John  H.  Kennedy. . . 

Isaac  Reed 

Joseph  Eaton 

P.  L.  Chandler 

D.  L.  Milliken 

C.  M.  Baiiev 

Henry  ClarK 


Cirevldion  $5,000,000, 

raW-HAMPSHIBE. 


Ambrose  Cossit 

Hope  Lnthrop 

George  Minot 

Francis  N.  Fisk 

S.  Butterfield 

John  Ordway 

William  Woodman. . . 

Joseph  H.  Smith 

Thomas  Stockpolc. . . . 
Andrew  Peirce,  Jr.. , . 

John  Fox 

John  H.  Pearson 

Moses  Sanborn 

John  Scammon 

Hiram  Barker 

Daniel  Fuller 

Moses  EatoiL  Jr 

Thomas  M.  Edwards.. 
Levi  Chamberlain .... 

Zebina  Newell 

James  B.  Sumner.. . . . 

Warren  Lovell 

Robert  Kimball 

John  S.  Kidder 

James  U.  Parker 

Isaac  C.  Flanders 

WUliam  G.  Means . . . . 

Thomas  Chaoe 

Isaac  Spalding 

William  D.  Reason . . . 
Aaron  W.  Sawjrer. . . . 
Jonas  M.  Melville . . . . 

Jj.  D.  Creighton 

Ralph  Metcalf 

A.  C.  Cochran 


Ciuhier. 

Albert  H.  Small 

D.  W.  Chapman. . . . 

E.  B.  Rerce 

E.  P.  Butler 

George  D.  Willis... 
Samuel  Small,  Jr. . . 

Josiah  B.  Scott 

Edward  P.  Gerrish . . . 

Edward  Gould 

Charles  Payson 

Wm.  H.  Stephenson. . 

F.  R.  Theobald 

A.  D.  Nichols 

S.  N.  Hatch 

William  H.  Htcomb 
Tristam  Scammon . . 
John  C.  Bradbury . . 
W.  C.  Starbuck .... 
Charles  Gordon .... 
William  Philbrick. . 

R.  Kidder 

Edward  Hayman. . . 
John  D.  Barnard. . . 
John  C.  Levensaler... 

John  Cobum 

George  Allen 

B.  B.  Haskell 

Edward  G.  Hoag 

S.  Percival 

Augustus  Perkins. . . . 

David  Stanley 

8.  P.  Baker 


CapUaL 

$200,000 

60,000 

50,000 

50.000 
62,400 

200,000 

600,000 

600,000 

200,000 

225.000 

100.000 

75.000 

100,000 

60, *100 

150.000 

100.000 
100,000 

60,(>00 

50.000 

75.000 

60.000 
100,«X>0 

50,000 

50,000 

50,000 

50,000 

50.000 
125,000 

75,C»00 
100, OC^ 

75.000 

50.000 


SpHM  $660,000. 


John  L.  Farwell 

George  Olcott 

Charles  Minot 

Ebenezer  S.  Towle. . . 

Edson  Hill 

David  Currier 

Asa  A.  Tufls 

Thomas  L.  Smith. . . . 

Ezekiel  Hurd 

Calvin  Hale 

Peter  Upton 

Charles  w.  Sargent. . 
Samuel  H.  Stevens  . . 
James  M.  Lovering. . 

John  D.  Lyman 

Paul  H.  Bixby 

John  W.  Dodge 

Thomas  H.  Leverett. 
R.  H.  Porter 

G.  W.  Tilden 

George  C.  Williams.. 

N.  B.  Gale 

James  H.  Kendrick. . 

Moody  Currier 

Nathan  Parker 

E.  W,  Harrington  . . . 
Frederick  Smyth . . . , 

H.  A.  Daniels 

John  M.  Hunt. 

A.  McKean 

Harrison  Hobbs 

George  Barrett 

8.  A.  Haley 

Paul  J.  Wneeler 

C.  G.  Cheney 


$8,107,435 


$100,000 

100,«)00 

100,000 

80,0«)0 

150.000 
60,0*M) 

120.000 
K^,000 
100,000 
100,000 

60, (XX) 
50,(XX> 

125.000 

75.000 

75.000 

60.000 
50,000 

100.000 
100,000 
100,000 

50.000 

so,m 

100,000 

200.(»00 

125,*XX) 

150,IXX> 

150.000 

100.000 
126,000 
100,000 
100, too 
100.000 

60.000 
50,000 
50,000 
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Google 
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Kew-Hampahire — Vermwnt. 


Location, 
Pittsfield. .... 
Portsmouth . . 

4i 

Rochester.. . . 
Rollinsford. . . 
Sanbomton . . 
Sandwich .... 
Somersworth . 

u 

Warner 

Winchester... 
Wolf  boro ... . 


Jfams  0/ Bank, 

Pittsfield  Bonk 

Mechanics  Traders’ 
Bk.  of  New-Hampshirc 
PUcataquaExchVe  Bk 
Rockingham  BomE.. . . 

Rochester  Bank 

Salmon  Falls  Bank  . . . 

Citizens’  Bank 

Carroll  County  Bonk. . 

Great  Falls  B^k 

Somersworth  Bank.... 

Warner  Bank 

Winchester  Bank 

Lake  Bonk 

Tbial  43  JBanii* 


Bellows  Falls. 
Bennington... 

Bethel 

Bradford 

Brandon 

Brattleboro.. . 
Burlington.. . 

li 

II 


CasUeton 

Chelsea 

Danby 

Danville 

Derby  Line . . 
Hyde  Park. . . 

Irasbnrg 

Jamaica 

I^don.. 

Manchester . . 
Middlebury. . 
Mont^lier.. . 


Northfield . . . 

Orwell 

Poultney 

Proctors  ville.. 

Royalton 

Rutland 

8.  Royalton . . 
Sprinrfeld.. . 
St.  Aloans  . . . 
St.  Albans  Bay 
St.  Johnsbury 

Sheldon 

Swanton  Falls 
Vergennes... . 
Waterbury. 
Wells  River.. 

Windsor 

Woodstock.. . 


Bank  of  Bellows  Falls. 

Stark  Bank 

White  River  Bank.. . . 

Bradford  Bank 

Brandon  Bank 

Bank  of  Brattleboro,.. 
Bank  of  Burlington.. . 

Commercial  BaA 

Farmers  & Mechanics’ 

Merchants’  Bank 

Bonk  of  Castleton  .... 
Orange  County  Bulk. 

Danby  Bank 

Bank  of  Caledonia. . . . 

People’s  Bonk 

Lamoille  County  Bank 

Bank  of  Orleans 

West  River  Bank 

Bonk  of  Lyndon  . . . . : 

Battenkill  Bank 

Bank  of  Middlebury. . 
Bank  of  Montpelier. . . 

Vermont  Bank 

Northfield  Bank 

Farmers’  Bank 

Bank  of  Poultney 

Bank  of  Black  River. . 

Bank  of  Royalton 

Bank  of  Rutland 

South-Royalton  Bank. 

Exchange  Bank 

St.  Albws  Bank 

Franklin  County  Bank 

Passumpsic  Bank 

Mis8is(moi  Bank 

Union  Bank 

Bank  of  Vergennes. . . 
Bank  of  Waterbury. . . 
Bank  of  Newbury. . . . 

Ascutney  Bank 

Woodstock  Bank 

Total  41  Banii. 


Abington... . 
Andover  .... 

Athol 

Attleborough 
Beverly 

II 


Abington  Bank 

Andover  Bank 

Miller’s  River  Bank.. . 
Attleborough  Bank .. . 

Beveriy  Bimk 

Bass  luver  Bank 


Digitized  by 


Google 


James  Drake 

Richard  Jenness 

Peter  Jenness 

William  H.  Y.  Hackott 
Jonathan  M.  Tredick. 

John  McDuffie 

Hiram  R.  Roberts 

Asa  P.  Cate.  • • 

Daniel  Hoitt. 

William  T.  Cass 

Oliver  H.  Lord 

Jason  H.  Ames 

Henry  Kingman 

John  M.  Brackett .... 

Circulation  $3,000,000. 


TZBXOHT. 


Nathaniel  Fullerton . . 

Isaac  Weeks 

Augustus  P.  Hunton. . 
George  W.  Prichard. . 

Jolm  A.  Conant 

Samuel  Root 

Philo  Doolittle 

Lucius  E.  Chittenden. 
Frederick  Fletcher  . . . 

Henry  P.  Hickok 

Timothy  W.  Rice 

Lement  Bacon 

I.  J.  Vail 

Lewis  H.  Delano 

Portus  Baxter 

Lndus  H.  Noyes 

Elgah  Cleveland. ..... 

James  H.  Phelps. . . . . 

Epaphras  B.  Chase . . . 

Migor  Hawley 

Paris  Fletcher 

E.  P.  Jewett 

Geo.  W.  Collamer. . . . 
Calvin  Ainsworth .... 

Calvin  P.  Austin 

Samuel  P.  Hooker. . . . 

E.  F.  Parker 

William  Skinner 

George  T.  Hodges. . . . 
David  W.  Cowdery. . . 
Joseph  W.  Colburn.. . 

Hiram  B.  Sowles 

Oscar  A.  Burton 

Barron  Moulton 

William  Green 

Joseph  Blake 

Samuel  P.  Strong 

Leander  Hutchings. . . 

Robert  Harvey. 

Allen  Wardner 

Oliver  P.  Chandler . . . 

dre^tion  $8,700,000. 

XASSACHirBSm. 

Asaph  Dunbar 

Samuel  Farrar 

Seth  Hapgood. 

E.  Ira  Ricnards 

Samuel  Endicott..**.. 
Henry  Kitfield  ....... 

/ 


Ctishier, 

John  L.  French 

James  F.  Shores 

J.  P.  Bartlett. 

Samuel  Lord 

John  J.  PickeriM. . . . 
Franklin  McDufiie. . . . 
William  H.  Morton.. . . 

William  T.  Cass 

Stephen  Beede 

David  H.  Bufihm 

Edward  A.  Rollins... . 

Francis  Wilkins 

Erastus  Snow 

Abel  Haley 

Specie  $180,000. 


James  H.  Williams. . . 
George  W.  Harmon.. . 
William  M.  Pingry . . . 
Benjamin  T.  Blodgett. 

Lorenzo  Bixby 

PhUip  Wells 

Richard  G.  Cole 

Vernon  P.  Noyes 

Charles  F.  Warner.. . . 

S.  M.  Pope 

Cyrenius  M.  Willard.. 

P.  S.  Smith 

J.  H.  Vail 

G.  A.  Burbank 

Stephen  Foster 

Carlos  S.  Noyes 

Isaac  N.  Cushman. . . . 

John  E.  Butler 

S.  B.  Mattocks 

William  P.  Black 

Joseph  Warner 

George  Howes 

John  A.  Page 

Henry  M.  Bates 

Stephen  C.  Bull 

Merritt  Clark 

George  S.  Hill 

W.  II.  Baxter 

John  B.  Poge 

8.  G.  P.  Craig 

Albert  Brown 

Henry  Howes 

Marcus  W.  Beardsley. 
Edward  C.  Redington. 
Homer  G.  Hubbell.. . . 
Norman  A.  Lasell .... 

Joseph  D.  Atwell 

Benj.  H.  Dewey 

Oscar  C.  Hale 

Heniy  Wardner 

Eliakim  Johnson 

Specie  $200,000. 


J.  N.  Farrar 

Moses  Foster,  Jr. . 
A.  Harding,  Jr.... 
W.  D.  Cotton. •••• 
Robert  G.  Bennett. 
Jonathan  Nichols.. 


Capital, 

$50,000 

141.000 

150.000 

200.000 
200,000 

80,000 

50,000 

50,000 

50,000 

150.000 

100.000 

50.000 

100,000 

75.000 


$4,781,000 


$100,000 

100,000 

75.000 
100,000 

76.000 
160,000 
150,000 
150,000 
150,000 

150.000 

100.000 

50.000 

50.000 

75.000 

50.000 
50,000 
50,000 

50.000 

75.000 
75,000 

75.000 
100,000 
100,006 
100,000 
100,000 

50.000 
50,000 

100,000 

300.000 

125.000 

50.000 

150.000 

100.000 
100,000 
100,000 

75.000  > 
150,000 

80.000 

76.000 

50.000 

60.000 


$3,915,000 


$150,000 

250.000 

100.000 
100,000 

125.000 

100.000 


Original  from 
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Jfanachusetti, 


LpcaUon, 
Blackstone.. . 
Brighton. 

Cambridge... 


CambridgepH 

Canton, 

Charlestown  . 

it 

Chelsea 

Chicopee 

Concord 

Conway 

Danvers 

Dedham 

Dorchester  . . 


Edjifartown. 
Fairhaven.... 
Fall  River.. . 

ii 

C( 

c(  [ 

Falmouth .. . 
Fitchburg.... 

ii 

Framingham 

Gloucester... 


Grafton.. .. 
Gt.  Barringt^nj 
Greenfield  • . . 


Harwich.... 
Haverhill  • . . 


ii 

ii 


Hinffham . . 
Holnston . . 
Holyoke.... 
Hopkinton . 
Lancaster.. 
Lawrence.. 


liCe 

Leicester. 

Lowell... 


it 

a 


Lynn 

ii 

ic  ] ] ] ] m 

Malden 

Marblehead.. 

ii 

Methuen  ... 
Millbury  ... 

MUford 

Monson 

Nantucket... 

N.BridgewV: 

Newbnryport 

ii 

New-Bedford 

ii 


Worcester  County  Bk.| 

Bank  of  Brighton 

Brighton  Mtf  kct  Bank 
Chiles  River  Bank.. . 

Market  Bank 

Cambridge  Gty  Bonk . | 

Lechmere  Bank i 

Cambridge  Bank 

Neponset  Bank 

Bunker  Hill  Bank. . . . 

Monument  Bank 

Tradesman's  Bank.. . . 

Cabot  Bank 

Concord  Bank. 

Conway  Bank 

Villi^  Bank 

Dedmim  Bank 

Blue  Hill  Bank 

Mattapon  Bank. 

Martha's  Vineyard  Bk.| 

Fairhaven  Bank 

Fall  River  Bank 

Massasoit  Bank 

Metacomet  Bank 

WamsuUaBank 

Falmouth  Bank 

Fitchburg  Bank 

Rollstone  Bank 

Framingham  Bank  . . . 
Bank  of  CaM  Ann... . 

Gloucester  Bank 

Grafton  Bank 

Mahawie  Bank 

Franklin  Countv  Bank 

Greenfield  Bana 

Bank  of  Cod .... 

Haverhill  Bank 

Merrimao  Bank 

Union  Bank 

Essex  Bank 

a ham  Bank 

ston  Bank 

Hadley  Falls  Bank  . . . 

Hopkinton  Bank 

Lancaster  Bank 

Bay  State  Bank 

Pemberton  Bank 

Lee  Bank 

Leicester  Bank 

Appleton  Bank 

Lowell  Bank 

Merchants'  Bank 

Prescott  Bank 

Railroad  Bank 

Wamesit  Bank 

Liughton  Bank 

City  Bank 

lynn  Mechanics'  Bank{ 

Malden  Bank 

Grand  Bank 

Marblehead  Bank.. . . 
Spicket  Falls  Bank. . 

Millbury  Bank 

Milford  Bank 

Monson  Bank 

Pacific  Bank 

N.  Bridgwater  Bank 
Mechamca'  Bonk. . . . 
Merchants'  Bonk. . . . 

Ocean  Bank 

Bedford  Commercial. . 
Marine  Bank 


BruidmU  \ 
Henry  6.  Mansfield. . . 
Edward  Sparhawk. . . . 

Life  Baldwin 

Charles  C.  Little 

George  Meacham 

J ohn^  vermore 

Lewis  Hall 

^omas  Whittemore. . 
Charles  H.  French .... 
Edward  Lawrence.... 

Peter  Hubbell 

Isaac  Stebbins 

Jerome  Wells 

Daniel  Shattuck 

Luther  Bodman,  Jr.. . 

Daniel  Richards 

Jeremy  Stimson.% .... 

H.  Temple 

Charles  Carruth 

D.  Fisher 

Ezekiel  Sawin 

David  Anthony 

Israel  Buffinton 

Jefiferson  Borden, 

8.  A.  Chase 

John  Jenkins 

Francis  Perldna 

Moses  Wood 

Sullivan  Fay 

G.  P.  Low 

Isaac  Somes 

J.  W.  Slocumb 

John  L.  Dodge 

Heniy  W.  Cushman . . 
Ftanxlin  Ri^ej*  • 
Christopher  Hall . 
John  A.  Appleton. . . . 

E.  J.  M.  Hide 

George  Cogswell 

James  €kue 

Nathaniel  Richards. . . 
William  S.  Batchelderj 

Ruths  D.  Woods 

LeeClafiin 

Jacob  Fisher 

Charles  8.  Storrow. . . . 

Lovi  Sprite 

Leonara  Church 

Cheney  Hatch 

John  A.  Knowles 

Nathaniel  Wright .... 

Harlin  Pillsbury 

Joel  Adams 

Samuel  W.  SUckney. . 
Horace  Howard 

F.  8.  NewhaU 

John  C.  Abbott. 

Isaiah  Breed 

Elisha  8.  Converse .... 

Knott  Martin 

John  Hooper 

J.  W.  Carlton 

Simon  Farnsworth... 

A.C.  Mayhew 

W.  N.  ilynt 

John  W.  Harrett .... 

MarUn  Wales 

Moses  Davenport. .... 
Mlcfduh  Lunt.. .. 
WUliam  Stone.. .. 
Edw.  Mott  Robinson.. 
Joseph  Grinnell. . 


Ca§kUr. 


M.  Famum 

Robert  N.  WoodworthI 
Abner  J.  Benyon 
John  B.  Dana 


Warren  Sai^r 

Edward  Richardson . . 

John  Savag^  Jr 

Lucias  R.  Paige 

F.  W.  Deane 

Thomas  Marshall .... 

Geom  L.  Foote 

Willuun  R.  Pearmain 
Henry  £L  Harris.. . . . 

John  M.  Cheney 

William  C.  Robinson.. 
William  L.  Weston. . . 
L.  H.  Kingsburv.. . . 
Edward  JT  Bispnam. 
William  ^ Brooks . . . 
Joseph  T.  Pease. . . . 

Reuben  Nye. 

Henry  H.  Fish 

Leander  Borden. . . . 
Azariah  S.  Trippe.. . 

C.  J.  Holmes 

Samuel  P.  Bourne. . . . 
Ebenexer  Torrey.. . , 
Wiliam  B.  Wood.., 

Francis  Jaouos 

Samuel  J.  Giles 

Benjamin  F.  Somes. ..j 

Jonathan  Cary 

William  Bostwick.... 
Charles  I.  Fuller.... 

Geoim  Ripley 

Obed  Brooks,  Jr. . . , 

James  £.  Gale 

Elcazar  A.  Porter.. , 

James  Noyes 

William  Ooldwell.. . 
John  O.  Lovett..... 
Rufos  F.  Brewer.. . , 
Charles  W.  Ranlet.. 
James  S.  Tileston.. . 
Caleb  T.  Symmes. . 
Nathaniel  White... 
Samuel  C.  Wood  ward  J 

Edward  A.  Bliss 

Daniel  E.  Merriam.. . 

J.  F.  Kimball 

J.  L.  Ordway 

John  N.  Pierce,  Jr... . 

Artemas  S.  Tyler 

John  F.  Rogers 

John  H.  Buttrick 

E.  W.  Mudge 

Bern.  V.  French,  Jr.. . 

William  Bassett 

Charles  Merrill 

J.  P.  Turner 

J.  Sparhawk,  Jr 

G.  Foot 

David  Atwood 

Ruiua  Brewer 

J.  R.  Flynt 

Wiltiam  MitcheU 

Rufus  P.  Kingman.. . . 

John  Andrews 

Gyles  P.  Stone 

Jacob  Stone 

'Diomaa  R White .... 
John  P.  Barker 


OapUaL 

tioo,ooo 

250.000 

200.000 
100,000 
160,000 
100,000 
100,000 
100,000 
100,000 
800,000 
150,000 
150,000 

150.000 

100.000 
100,000 
200,000 

250.000 

150.000 

100.000 
100,000 
800,000 

850.000 

200.000 
600,000 
100,000 
250,000 

250.000 

200.000 
100,000 

150.000 

800.000 
100,000 
200.000 
200,000 
200,000 
100,000 

150.000 

180.000 

150.000 

100.000 

140.000 

100.000 
200,000 
100,000 
200,000 

500.000 

100.000 
200,000 
200,000 
200,000 
200,000 
100,000 
200,000 
600,000 
160,000 
200,000 
100,000 
200,000 
100,000 
100,000 
120,000 

^ 100,000 
100,000 

250.000 

150.000 

200.000 
100,000 
200,000 
210,000 

150.000 

600.000 
600,000 
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Locaii&n, 
New-Bedfordl 


Newton 

Northampton 

ii 

North-Adamsl 
Northboro\. . 
Oxford  . . • . 
PitteflekL.... 

4i 


Pljrmoath  . . . 

44 

• • • 

ProTincet’wn 
Qoiney 


Bandolph.... 
Bockport .. 
Boxbary... 


Salem . 


44 

44 

44 

44 


Salisbury  • . . . 
Shelbome.... 
Spiinj^eld.. 

44 

44  ** 

44 

• • 

II 

Sont  hbridgk 
8.  Danvers.. 

44 

8.  Beading.. 
Btookbrid^. 
Taunton... .. 


Townsend  . 
Uxbridge . . 
Waltham.. 

Ware 

Wareham.. 

Westfield.. 

44 

Wevmouth 
WoDum.. . . 
Worcester. 


44 

44 

44 

44 


Wrentham... 
Yarm'th  Fort 


8 Kilby  streed 

g 44  44  ^ 

88  State  streetl 
85  « “ 

Blaokstone  sUl 
48  State  streetl 
Boylston 


Medianios’  Bank 

Merchants’  Bank 

Newton  Bank 

Holyoke  Bonk 

Northainpton  Bank.. . 

Adams  Bank 

Northborough  Bank. . 

Oxford  Bank 

Agricoltoral  Bank. . . . 

Pittsfleld'Bank 

Old  Colony  Bank 

Plynmuth  Bank 

Provincetown  Bank.. . 
Quinoy  Stone  Bank. . . 
Mt.  Wollaston  Bank.. 

Bondolph  Bank 

Bockport  Bank 

People’s  Bank. 

Bookland  Bank. 

Asiatic  Bank 

Commercial  Bank 

Exchange  Bonk 

aeroantile  Bank. 

erchants’  Bank 

Nanmkeag  Bank 

Salem  Bsm 

Powow  River  Bank. . . 
Shelburne  Falls  Bank. 

Pynchon  Bank 

i^wam  Bank 

CmcoM  Bank 

John  Hancock  Bank. . 

Springfield  Bank 

Western  Bank 

Southbri<^  Bank. . . . 

Danvers  fimk 

Warren  Bank 

South-Beading  Bank.. 

Housatonio  B^k 

Bristol  County  Bank. . 

lOu^hinists’  Bank 

Taunton  Bank 

Townsend  Bank 

^aokstone  Bank.... 

Waltham  Bank 

Hampshire  Manuf)M.’s| 
Wareham  Bank .... 
Westfield  Bank .... 
Hampden  Bank .... 
Union  Bk.  of  W.  B.| 

Woburn  Bank 

Citizens’  Bank 

Central  Bank. 

City  Bank 

Meohanics’  Bank 

Quinsigamond  Bank. . 

Worcester  Bank 

Wrentham  Bank 

Barnstable  Bank. 


ntal  186  Banii. 


Atlantic  Bank 

Atlas  Bank 

Bank  of  Commerce . . . 
Bank  of  N.  America. . 

Blaokstone  Bank 

Boston  Bonk 

Boylston  Bank 


BrmidmU.  \ 

Thomas  MandeU ! 

Charles  B.  Tucker. . . . 

LeviThaxter 

Samuel  WillisUm 

Eliphalet  Williams . . . 
William  £.  Brayton.. . 

Geoige  C.  Davis 

John  Jewett 

G.  W.  Campb^ 

D.  Carson 

Jacob  H.  Loud 

Isaac  L.  Hedge 

Nathan  Freeman 

Josiah  Brigham 

Charles  F.  Adams .... 

Bo^  Turner 

£•  Eomes 

Samuel  Guild 

Samuel  Walker 

Joseph  S.  Cabot 

William  Sutton 

Gideon  Tucker 

John  Dwyer 

Beniamin  H.  SUsbee.. 

David  Pingree 

Geoige  Peabody 

Seth  Clark 

C.  Hotchkiss 

H.  N.Oase 

Theodore  Stebbins  . . . 

Philo  F.  Wilcox 

James  M.  Thompson. . 
Edward  A.  Morris.... 

Caleb  Bice 

Jacob  £dwtfdS|  Jr.... 

Eben  Sutton 

Lewis  Allen. 

T.  Emerson 

C.  M.  Owen 

Theodore  Dean. 

William  Mason 

Lovett  Morse 

Walter  Fessenden. . . . 

Paul  Whiting 

Charles  Bemb. 

Orrin  Sage 

J.  B.  Tobey 

W.  G.  Bates 

£.  B.  Gillett. 

Bepiamin  King 

Abuah  Thompson. . . . 
Francis  T.  Merrick... 
Thomas  Kinnicutt. . . . 
George  W.  Bichardsem 
Alexander  DeWitt.. . . 

Isaac  Davis 

Stephen  Salisbury. . . . 

D.  A.  Cook 

Isaiah  CroweU........ 


Nathaniel  Harris 

Charles  H.  Brown  . . . . 
Bepjamin  E.  Bates.. . . 
George  W.  Crockett . . 

Frederick  Gould 

Robert  Hooper 

Timothy  Gilbert. 


Joseph  Oongdon 

James  R Congdon.. . . 

Daniel  Kingsley 

William  Lawrence.. . . 

Charles  White 

Charles  B.  Littlefield.. 

A.  W.  Seaver 

W.  Olney 

John  B.  Warriner. . . . 

J.  D.  Adams 

George  G.  Dyer 

Isaac  N.  Stoddard 

Elijah  Smith 

John  C.  Randall 

Lewis  Congdon 

Seth  Tumor 

J.  B.  Gott 

Baman  Stone 

Samuel  Little 

William  H.  Foster. . . . 
Edward  H.  Payson.. . . 

J.  Chadwick 

Joseph  H.  Ph^pen. . . 
Nathaniel  B.  rerkins. 

J.  Hardy  Towne 

Charles  M.  Endicott. . 

John  R Webster 

£.  8.  Francis 

H.  Alexander  Jr. 

Frederick  6.  Ruley. . . 

T.  Warner.  Jr. 

Edmund  D.  Chapin. . . 
Lewis  Warriner. ..... 

J.  L.  Warriner 

Samuel  M.  Lane 

George  A.  Osborne. . . 

Frands  Baker 

L.  Eaton 

D.  B.  Williams 

William  Mnenscher.. . 
Charles  B.  Vickery . . . 
Charles  J.  H.  Bassett . 

Edward  Ordway 

Ebenezer  W.  Hay wardl 

D.  A,  KlmbaU 

William  Hyde 

Thomas  R Miles 

Henry  Hooker 

R Weller 

John  W.  Loud 

R J.  Jenks 

Goo.  A.  Trumbull .... 
George  C.  Bigelow*. . . 

Parley  Hammond 

Scott  mrry 

J.  8.  Famum 

WUliam  Cross 

Calvin  Flsheri  Jr. ... . 
Amos  Otis 


Orctiimikm  $16,800,000  $1,050,000.  « 


BeitJamin  Dodd 

Joseph  White 

Caleo  Henry  Warner. 

John  K.  HaU 

Joshua  Loring 

James  C.  Wild 

John  J.Soren 


Capital. 

$400,000 

600,000 

150.000 

200.000 
200,000 
800,000 
100,000 
100,000 
200,000 
800,000 
150,000 

150.000 

100.000 
100,000 
100,000 

150.000 

160.000 
150,000 

150.000 

210.000 
200,000 
200,000 
200,000 
200,000 

500.000 

250.000 

100.000 
100,000 
160,000 
200,000 
800,000 
160,000 
800,000 

250.000 

150.000 

150.000 

200.000 
100,000 

150.000 

860.000 

200,000 

850.000 

100.000 
100,000 
200,000 
260,000 
100,000 

150.000 

160.000 
160,000 
100,000 

150.000 

860.000 
800,000 

850.000 

250.000 

800.000 

150.000 

850.000 


27,060,000 


$500,000 

500.000 

2,000,000 

760.000 

750.000 

900.000 

400.000 
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Locatiofi, 

South-Boston 
61  State  street 
64  State  “ 

70  “ “ 

23  Kilby  st. . . 
28  State  street 
438.M’rk’tst. 
217  Federal  8t. 
22  State  street 
61  “ “ 

66  ‘‘  “ 

27  “ “ 

1 Mer.  Exch. . 

66  State  street 

76  “ “ 

95  Dorch’r  av. 

28  State  street 

40  “ “ 

67  “ “ 

Merch.  Exch.. 

41  State  street 
13  Kilby  “ 

40  State  “ 

60  “ “ 

91  “ “ 

40  “ 

47  “ “ 

18  Exch'gc  st. 


Alton 

Ashaway 

Bristol 

u 

it 

a 

Burrillville  . . 
Carolina  Mills 
Chcpuchet . . . 
Cranston 

Coventry  .... 

Cumberland. . 
£.  Greenwich. 

u 

u 

Exeter 

Fall  River.. . . 

u 

Hopkinton . . . 
Newport 

u 

u 

it 

((  •!!!! 
(( 

u 

(( 

N.  Kingstown 

it 

6.  Kingstown 

it 

C( 

ii 

N.  Providence 

ii 


ITamB  of  Ban  A 

Broadway  Bank 

City  BonK 

Columbian  Bank 

Eagle  Bank 

Eliot  Bank 

Exchange  Bonk 

Faneuil  Hall  Bank.. . . 

Freeman's  Bank 

Globe  Bank 

Granite  Bonk 

Hamilton  Bank. ...... 

Howard  Banking  Co.  . 

Market  Bank 

Massachusetts  Bank. . 

Maverick  Bank 

Mechanics'  Bank 

Merchants'  Bank 

National  Bank 

Now-England  Bank.. . 

North  Blank 

Shawmut  Bank 

Shoe  & Leat'r  Dealers' 

State  Bank 

Suffolk  Bank 

Traders’  Bank... 

Treinont  Bank 

Union  Bank 

Washington  Bulk .... 
W^ebster  Bank 

Total  36  Bankt, 


Rtebmond  Bonk 

Ashuway^  Bank 

Bank  of  Bristol 

Commercial  Bank  .... 

Eagle  Bank 

Freeman's  Bank 

Granite  Bank 

Washington  Co.  Blc. . 

Franklin  Bank 

Cranston  Bank 

Elmwood  Bank 

Kent  Bank 

Coventry  Bank 

Citizens^  Bank 

Greenwich  Bank 

Rhode-Island  Central. 
R.  1.  Exchange  Bank. . 

Exeter  Bank 

Fall  River  Union  Bank 

Pocasset  Bank 

Tiverton  Bank 

Hopkinton  Bank 

Aquidneck  Bank 

Merchants'  Bank 

New-Eng.  Commercial 

Newport  Btink 

Newport  Exch'nge  Bk. 

R.  I.  Union  Bonk 

Bank  of  Rhode  Island. 

Traders’  Bank 

North-Kingstown  Bk. . 
Narrogansett  Bank  . . . 
Bank  of  the  South  Co. 
Landholders'  Bank . . . 
People's  Exchange  Bk. 

Wakefield  Bank 

New-Eng.  Pacific  Bk.. 
North-Providence  Bk, 


PruUUnL 

Isaac  Adams 

William  T.  Andrews.. 

John  T.  Coolidge 

Waldo  Flint 

William  A.  Howe  .... 
George  W.  Thayer.. . . 

Nathan  Robbins 

Solomon  Piper 

Ignatius  Sargent 

Alpheus  Hardy 

Daniel  Denny 

Charles  Ellis 

Josiah  Stickney 

John  J.  DixweU 

Samuel  Hall 

James  W.  Converse  . . 

Franklin  Haven 

John  H.  WUkins 

Thomas  Lamb 

Oliver  Eldredge 

William  Branmall .... 

Enoch  Baldwin 

Samuel  Frothingham . 

J.  Amory  Davis 

Isaac  Parker 

Andrew  T.  Hall 

Thaddeus  Nichols .... 
Almon  D.  Hodges .... 
William  Thomas 

CirotUalion  $7,600,000. 

BHODSmAKB. 

F.  B.  Segur 

J.  R.  Wells 

Byron  Dimon 

Jacob  Babbit 

Robert  Ro^rs 

Nathaniel  Bullock .... 
D.  M.  Salisbury 

R.  G.  Hazard 

Horace  Kimball 

Caleb  Congdon 

V.  Daboll 

Pcleg  Wilbur 

C.  A.  Whitman 

John  Ellis 

Henry  Sweet 

J.  Y.  Sanger 

J.  B.  Peirce 

Christopher  C.  Greene 
Natlioniol  B.  Bordon.. 

Oliver  Chace 

Elihu  Grant 

J.  M.  Knowles 

Ruf\is  B.  Kinsley 

S.  II.  Cottrell 

George  Bowen 

William  Vernon 

Nathan  Hammet 

Charles  Devens 

Peleg  Clarke 

Edwin  Wilbur 

Jolm  J.  Reynolds 

Ezra  D.  Davis 

John  Thompson 

Elisha  R.  Potter 

Carder  Hazard 

Sylvester  Robinson . . . 
Joseph  Metcalfe 

G.  L.  Spencer 


CaAior. 

Horace  H.  Wliite 

Charles  C.  Barry 

Albert  Drake 

Robert  6.  Covill 

R.  L.  Day 

Joseph  M.  Marsh 

Jonas  Bennett 

Jeremy  Drake 

Charles  Sprague 

Archibald  Foster 

S.  S.  Blanchard 

George  E.  Hersey 

Jonathan  Brown,  Jr... 

James  Dodd 

Calvin  S.  Lane 

Alvan  Simonds 

John  K.  Fuller 

Charles  B.  Hall 

Seth  Pottce 

John  B.  Witherbee. . . 

Stephen  G.  Davis 

Samuel  Carr 

James  Sivret 

Edward  Tyler 

Jeremiah  Gore 

A.  T.  Frothingham. . . 

Lemuel  Gulliver 

Charles  A.  Putnam. . . 
Solomon  Lincoln 

$3,500,000.  $ 


J,  B.  Potter 

J.  L.  Spencer 

Martin  Bennett 

J.  Frederic  Boars 

J.  E.  French 

L.  C.  Richmond 

J.  S.  Cook 

J.  H.  Babcock 

H.  A.  Kimball 

W,  H.  A.  Aldrich  .... 

D.  L.  Rawson 

Anthony  Tarbox 

T.  A.  Whitman 

J.  F.  Brown 

8.  M.  Knowles 

William  Bodfish 

D.  C.  Kenyon 

Thomas  Phillips 

’ William  Coggcshall... 

; W.  H.  Brackett 

J.  O.  Noxon 

Solomon  P.  W^ells 

J.  W.  Vose 

Charles  D.  Hammett. . 

Geoige  T.  Weaver 

Henry  C.  Stevens 

I^vid  W.  Holloway  . . 

Robert  P.  Lee I 

William  A.  Clarke.... 
Beniamin  Mumford. . . 
Pardon  T.  Hommond  . 
Nicholas  N.  Spink.... 

D.  M.  C.  Stedmau 

A.  Potter. . * 

Attmore  Robinson 

Thomas  P.  Wells 

S.  Cooke 

John  C.  Tower 


CapUaK 

$150,000 

1,000,000 

750.000 

700.000 
600,000 

1,000,000 

500.000 

400.000 
1,000,000 

90*3,000 

500.000 

500.000 

560.000 
800, (KK) 
400,0(>0 

250.000 

4.000. 000 

750.000 
1,*X)0,*XK) 

750,000 

750.000 

1.000. 000 
1,800,0CK) 
1,000,000 

600.000 

1.250.000 
1,000,000 

750,000 

1.500.000 


131,960,000 


$50,000 

70,314 

150,000 

52,50i 

50,000 

65.000 
60,C<H) 

50.000 
5*3,000 
34,125 
79,600 
50,000 

100,000 

56,900 

50.000 

500.000 

60.000 
29,904 

200.(KK> 

200.000 
50, *300 

U)9,600 

1*^,*300 

100,000 

75.000 
120,00*3 

60.000 

165.000 
1*30,000 

100.000 

75.000 

60.000 
200, *300 

150.000 
66,650 

100.000 
180,000 
184,750 
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LoeaUoii, 

N.  Providence^ 


Phenix.. . 
Scituate.. 
8tnlthfield . 


Warren. 


Warwick 

Westeriy 

41 


Wickford 
Woonsocket., 


44 

44 

44 


Bamh. 

People's  &nk 

Slater  Bank 

Phoenix  Village  Bonk. 
Citizens'  Union  Bank. 
Smithfleld  Exobange. . 

Villoge  Bank 

Hope  Bonl^ 

Sewamset  Bank 

Warren  Bank 

Centreville  Bank 

Warwick  Bank 

Phenix  Bank... 

Washington  Bank. . . . 

Niantic  Bank 

Farmers'  Bank 

Cnmberland  Bank. . . . 

Kailrood  Bonk 

Globe  Bonk 

Producers'  Bank 

Smithfleld  Union  Bank! 
Woonsocket  Falls  Bk.j 

Total  61  BamU. 


PreMenL 

8.  Benedict 

Lewis  Foirbrother. . . 
William  B.  Spencer.. 

Isaac  Saunders 

Elisha  Smith 

William  8.  Slater. . . . 

Charles  Smitli 

George  Lewis  Cooke. 
Nathan  M.  Wheaton. 

Cynis  Harris 

William  D.  Brayton. 

Bowse  Babcock 

Nathan  F.  Dixon. . . . 

H.  N.  Campbell 

Euclid  Ch^scy 

Davis  Cook 

Edward  Harris 

Spencer  Mownr 

labeus  Gaskilf 

John  Osborne 

Ezekiel  Fowler 


CirevXaUon  $2,760,000. 


OaahUr, 

Olney  Arnold 

J.  O.  Starkweather  . . . 

H.  D.  Brown 

John  A.  Harris. ....... 

William  Winsor 

William  H.  Seagravc. . 
Thomas  C.  Williams. . 
Theodore  Andrews. . . 

George  W.  Carr 

Moses  Fifleld 

J.  Westcott 

Ethan  Foster 

Charles  Perry 

James  M.  Pendleton. . 
Francis  M.  Jennings. . 

George  Cook 

R.  G.  Randall 

R.  P.  Smith 

Elijah  B.  New*ell 

Elisha  T.  Road 

L.W.  Ballou 

Spoeu  $153,000. 


Capiial. 

1165,100 

122,000 

30,430 

53,325 

100,000 

100,000 

130.000 
66,950 

200.000 
100,000 

25.000 
150,000 

150.000 

200.000 

80.000 

125.000 
108,850 

100.000 
200,000 
125,000 
150,350 


$6,295,640 


21  Market  sq.. 
56  Brood  st... 
48  “ “.. 

N.  Main  street 
48  Broad  “ 
Market  square 
42  W'stmins'r 
56  Broad  st. . . 
6 What-cheer 
25  Broad  st. . . 
41  W’stmins'r 
148  S.  Main.. 
8 What-cheer 
23  Market  sq. 
55  W’stmins'r 
27  8.  Mun... 
32  W’stmins’r 
154  High  st... 
Broad  street. 
8 Canal  street 
21  W’stmins’r 
27  South  Main 
207  N.  Main.. 
27  S.  Main  . . . 
W’stmins’r  st. 
12  Un’n  Bldg. 
Broad  street . 
11  Market  sq. 
38  Broad  st. . 
41  W’stmins’r 
W’t-cheer  Bg. 
48  S.  Main... 
23  Market  sq. 
W't-cheer%. 
32  W’stminsT 
10  Un'nBldg. 

^ 44  44 

Broad  street. 
55W’stmins’r. 
4 Union  Bldg. 


American  Bonk 

Arcade  Bonk 

Atlantic  Bank 

Atlas  Bank 

Bonk  of  America 

Bank  of  Commerce. . . 
Bank  of  N.  America. . 
Bank  of  the  Republic. 
Blackstone  Canu  Bonk 
Butchers  and  Drovers’ 

City  Bonk 

Commercial  Bank  .... 
Continental  Bank. .... 

Eagle  Bank 

Exchange  Bank 

Globe  mnk 

Grocers  A Prodnoers’. 

High-Street  Bank 

Jackson  Bank 

Libertv  Bank 

Manun^urers'  Bank  . 

Marine  Bank 

Mechanics  Sc  Manuf.'s 

Mechanics’  Bank 

Mercantile  Bank 

Merchants’  Bonk 

Mount  Vernon  Bonk. . 

National  Bank 

Northern  Bank 

Pawtuxet  Bonk 

Phenix  Bank 

Providence  Bank 

Roger  Williams  Bank. 
Snuthfleld  Lime  Rock 

State  Bank 

Traders’  Bank 

Union  Bank 

Westminster  Bank.. . . 

Weybosset  Bank 

What-cheer  Bonk .... 


Providanee,  B.  L 

Shubacl  Hutchins  .... 

^rl  P.  Mason 

Hiram  Hill 

Henry  J.  Angell 

Adnoh  Sackett 

Amos  D.  Smith 

Elisha  Harris. 

Nathaniel  A.  Eddy. . . 

Tally  D.  Bowen 

B.  B.  Knight 

A.  C.  Borstow 

William  P.  Bullock. . . 
Rhodes  B.  Chapman. . 

W.  Sheldon 

John  Barstow 

Asa  Pierce 

John  R.  Belch 

Robert  Knight 

AliVed  Anthony 

D.  Evans 

Thomas  Harkness.... 

Wm.  S.  French 

James  H.  Read 

Amasa  Man  ton 

William  H.  Greene. . . 

Josiah  Chapin 

H.  Whitman 

George  W.  H^et 

Stephen  T.  Olney 

Christopher  Rhodes . . . 

Edward  Pearce 

Moses  B.  Ives 

Jabez  C.  Knight 

Thomas  J.  ifill 

John  P.  Meriam 

Earl  Carpenter 

John  H.  Ormsbee 

William  B.  Lawton. . . 
Alexander  F.  Adie.. . . 
Henry  A.  Hidden.. . . . 


William  H.  Dart. 

Bemamin  W.  Ham.. . . 

C.  M.  Stone 

Harvey  F.  Payton .... 

E.  N.  Davis 

Joseph  H.  Bourn 

Henw  E.  Hudson  .... 
Charles  M.  Howlet.. . . . 

John  Luther 

William  Knight 

Amos  W.  Snow 

David  Andrews 

A.  G.  Durfee 

Stephen  8.  Ward  well. 
Henry  G.  Gladding. . . 

John  L.  Noyes 

William  J.  I)exter. . . . 

James  K Butts 

J.  A.  Bos  worth 

C.  B.  Drowne 

William  S.  Patten. . , . 
George  R.  Drowne.. . . 

A.  G.  Stillwell 

John  A.  Held 

C.  H.  Tomp^s 

Charles  T.  Robbins. . . 
Raymond  G.  Place.. . . 

I Henry  C.  Cranston. . . . 

Peter  H.  Brown 

T.  R.  Green 

Bemamin  White 

C.  L.  Bowler. 

William  H.  Waterman 

J.  W.  AngcU 

T.  H.  Rhodes 

Henry  A.  Webb 

James  B.  Hoskins. . . . 

F.  W.  Anthony 

William  C.  TownsendJ 
Albert  C.  Greene 


$1,005,400 

792.000 
128,500 

100.000 

160,700 

1,297,600 

800,000 

I 500,000 
246,450 
801,050 

736.900 
222,950 
500,000 

500.000 

600.000 

153.550 
120,000 
200,000 
120,800 

500.000 

250.000 
279,330 

500.000 

100.000 

500.000 

100.000 
160,000 
200,000 

150.000 

806.900 
500,000“ 

500.000 

228.900 

150.000 

200.000 

500,000 

109.550 
478,300 
181,850 


THal  89  Banks. 

Bethel Hatters’ Bank 

Birmingham . Manufacturers’  Bank . . 


Circidation  $2,800,000. 

OOHHRCnOUT. 

Ezra  Morgan 

Edward  N.  Shdton. . . 


$394,000. 

William  A.  Jndd< 
Joseph  Arnold... 


«14,830,280 


$100,000 

30o,3u0 
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Connecticut. 


Deep  River . . 
KAst-'IInddam 

M 


Esacx 

Falls  Village. . 
Hartford 


Jewett  City . . 
Meriden 

Middletown.. 

u 

u 

Mystic 

New-Haven . . 

it 

it 

it 

u [ [ 

it 

« ! * 

cc  [ ’ 

Now-Tx)ndon. 

it 

(( 

a 

New-Milford . 

Korlblk 

Norwalk 

Norwich 

it 

t( 

iC 

it 

(( 

Rockville  . . . . 

Seymour 

Southport. 

Staff’d  Spr’gs. 
Stamfora  . . . . 
Stonington.. . 

i( 

cc 


Tliompaon... . 

Tolland 

"Watcrbury.... 

W.  Meriden. . 
Westport... . . 
W.  Winsted.. 

it 

Windham.. . . 
Woodbury. . . 


IfatM  of  Bank. 

Bridgeport  Bank 

Connecticut  Bank 

Farmers’  Bank 

Pcquonnock  Bonk. . . . 

City  Bank 

Windham  County  Bk. 

Colchester  Bank 

Danbuiy  Bank 

Pahquioque  Bank. . . . 

Deep  River  Bank 

East-Iladdam  Bank . . . 
Bank  of  New-England 

Saybrook  Bank 

Iron  BaAk 

Connecticut  River  Bk. 

City  Bank 

Exchange  Bonk 

Fanners  Mechanics’ 

Hartford  Bonk 

Phoenix  Bank 

State  Bank 

Bk.  of  Hartford  Co.. . . 
Charter  Oak  Bank .... 

Mercantile  Bank 

Jewett  City  Bonk 

Meriden  Hank 

Middlesex  County  Bk. 
Middletown  Bank. . . . 

Central  Bank 

Mystic  Bank 

Mystic  River  Bank  . . . 

City  Bank 

MechaniaV  Bank 

New-Haven  Bank .... 
New-Haven  Co.  Bank. 

Merchants’  Bonk 

Quinnipiac  Bank 

Elm  City  Bank 

Tradesmen’s  Bank — 
Now-London  Bank. . . 
Bank  of  Commerce . . . 

Union  Bank 

Whaling  Bank 

Bank  of  Litchfield  Co. 

Norfolk  Bank 

Fairfield  County  Bank 

Merchants’  Bank 

Norwich  Bank 

Quinebaug  Bank 

Thames  Bank 

Uncas  Bank 

Shetucket  Bank 

Rockville  Bank 

Bk.  of  North  America 

Southport  Bonk 

Stafford  Bank 

Stamford  Bank 

Stonin^on  Bank 

Pawcatuck  Bank 

Thompson  Bank 

Tolland  County  Bank. 

Waterbary  Bank 

Citizens’  Bank 

Home  Bank 

Saugatnek  Bank 

Hurlbut  Bank 

Winsted  Bank 

Windham  Bonk 

Woodbury  Bank 

Total  70  Bank$» 


ProHdenU 

Sherman  Hartwell. . . . 

Philo  C.  Calhoun 

Stephen  Tomlinson. . . 
Charles  B.  Hubbell. . . 

Samuel  F.  Hurd 

Adams  White 

Isaae  H.  Buel 

Samuel  Tweedy 

A.  Seeley 

Ulvsses  Pratt 

S.  *Amold 

George  E.  Goodspeed. 

Samuel  Ingliam 

Lee  Canfield 

AlfVed  Smith 

G.  F.  Davis 

Elisha  Colt. 

Charles  Boswell 

Henry  A.  Perkins .... 
George  Beach 

T.  Belknap 

Alfred  GiD 

Charles  T.  Hillyer .... 

J.  W.  Seymour 

David  Smith 

Joel  H.  Guy 

Charles  R.  Sebor 

John  H.  Watkinson.. 

Edwin  Steams 

John  W.  Hull 

Charles  Mallory 

Ezra  C.  Read 

John  Fitch 

Hervey  Sanford 

Henry  Hotchkiss 

Nathan  Peck,  Jr 

W.  S.  Charnley 

K C.  Scranton 

M.  G.  Elliott 

A.  M.  Rarasdcll 

Acors  Bams 

Robert  Coit 

Peter  C.  Turner 

H.  W.  Booth 

E.  J.  Butler 

Charles  Isaacs 

William  Williams. . . . 

Charles  Johnson 

Samuel  C.  Morgan .... 

F.  Nichols 

James  A.  Hovey 

Charles  Osgood 

Allen  Hammond 

T.  Ransom 

Jessup  Alvord 

George  M.  Ives 

John  W.  Leeds 

Ephraim  Williams.. . . 

Stiles  Stanton 

Otho  M.  Stillman 

Tallcott  Crosby 

Alvan  P.  Hyde 

J.  P.  Elton 

S.  W.  Hall 

Eli  Butler 

Horace  Staples 

William  H.  Phelps  . . . 

George  Dudley 

S.  H.  Wnllcolt. 

Daniel  Curtis 

Circulation  $6,840,000. 


CaAior.  CapitaL 

George  Burroughs ....  $210,000 

Charles  Foote 888,100 

Charles  Webb 800,000 

W.  R.  Higby 200,000 

R.T.  Clarke 117,540 

Edwin  S.  Chase 66,900 

Samuel  F.  Jones 100,000 

Jabez  Amsbnry 320,000 

William  R.  Seeley ....  250,000 

Gideon  Parker 158,900 

Thomas  C.  Bordman . 71,400 

O.B.  Arnold 180,000 

Jared  E.  Redfield 98,600 

A.  C,  Randall 2<)6,000 

John  A.  Butler 250,000 

Phineas  S.  Riley 550,000 

Henry  L.  Bidwell 586,000 

John  C.  Tracy 625,006 

George  Ripley 1,184,600 

John  L.  Bunce 1,285,500 

W.  II.  D.  Callender. . . 440,000 

R.  Swift 600,000 

J.  F.  Morris 650,000 

James  B.  Powell 601,100 

Lemuel  IVlcr 62,100 

O.  R Arnold 805,000 

William  S.  Camp 839,600 

Melvin  B.  Copeland.. . 869,800 

Geo.  W.  Harns 160,000 

Elisha  D.  Wightman..  52,900 

G. W.  Noyes 100,000 

Francis  Bradley 500,000 

John  W.  Fitch 800,000 

Amos  Townsend,  Jr. . 464,800 

Ransom  Burritt 561,800 

H. B.  Smith 500,000 

A.  McAlister 500,000 

D.  R.  Satterlee 500,000 

W.  Atwater 125,000 

R.  N.  Belden 150,875 

Charles  Butler 200,000 

Charles  G.  Slstare  ....  150,000 

Joseph  C.  Douglass. . . 163,750 

G.  W.  WhitUesey ....  125, (HIO 

A.  G.  Pettibone 50,500 

John  A.  Moorhead. . . . 292,000 

J.  M.  Meech 218,160 

Frank  Johnson 210,000 

Lewis  A.  Hyde 350,000 

Lyman  Brew'cr 586,200 

Edward  H.  Learned  . . 8<)O,n00 

J.  L,  Devotion 62,600 

Elliot  B.  Preston 200,f>00 

H.  F.  N orcross .......  1 50,tKX) 

Francis  D.  Perrv 108,000 

S.  Newton '. 155,000 

Francis  R.  Leeds 2»M,000 

Francis  Amv 60,000 

W.  J.  H.  Pollard 100,000 

James  A.  Morgan 75,000 

Joseph  B.  Gay 60,000 

Geoigc  D.  Hastings.. . 86,800 

Augustus  S.  Chase  . . . 510,000 

F.  J.  Kingsbury 188,400 

H.  C.  Young 128,000 

Benj.  L.  Woodworth..  15t),000 

George  Alvord 180,000 

William  H.  Taller ....  225,700 

Samuel  Bingham 116,800 

Lewis  Judd. 100,000 


SpecU  $800,000.  $ll8,296,760 
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LoeaUon. 
Adams .... 
Addison . . . 
Albany 


u 

u 

u 

a 

a 

ii 

cc 

C( 

Albion. 

a 


Amsterdam. 

Attica 

Auburn 


Bollston  Spa. 
Batavia 


Bath 

u 

Binghamton. . 

(i 


kpor 
Brooklyn 

(C 

a 

ii 

it 

Buffalo . . 

ii 

it 


it 

it 

ii 

ii 

it 

it 


Canajohorie . 

it 

Canandaigua 
Canostota. . . 

Carmel 

Catakill 

it 

Caxenovia.. . 

it 

Cherry  Valley 

Chester 

Chittenango . 
Cljrde 


Coopcrstown. 


Coming.. 
Cortland . 


Koine  of  Bank, 
Hunjferford’s  Bank. . . 

Addison  Bank 

•Albany  City  Bank. . . 
Albany  Kxchange  Bk. 

Bank  of  Albany 

Bank  of  the  Capitol. . . 
Commercial  Bank  .... 
Mechanics  &,  Far.  Bk.. 

Merchants^  Bank 

National  Bank 

New- York  State  Bank; 
Union  Bank  of  Albany 

Bank  of  Albion 

♦Bank  of  Orleans 

Fanners’  Bank  of  A... 

Farmers*  Bank 

Auburn  City  Bank  . . . 
Auburn  ^ch.  Bk .... 

Bank  of  ^bum 

♦Cayuga  County  Bank 
Bollston  Spa  Bank .... 

Bank  of  Genesee 

Exc’ge  Bk.  of  Genesee 

Bank  of  Bath 

♦Steuben  County  Bonk 
Bank  of  Binghamton. . 
Broome  County  Bonk 
Susquehanna  \ alley  B. 
Broexport  Exch’ge  Bk. 

♦Atlantic  Bank 

♦Brooklyn  Bank 

Central  Bk.  of  Brookl’n 
City  Bank  of  Brooklyn 
Loug-lsland  Bank .... 
Mechanics’  B.,  Br’kl’n 

Bank  of  Attica 

Buffalo  City  Bank . . . 

Clinton  Bank 

Far.  ife  Mcch.  B.  of  Gen. 
Hollister  Bk.  of  Buffalo 
International  Bonk . 
Manuf.'&  Traders’  Bk. 
Marine  Bank  of  Buffalo! 
New-York  & Erie  Bk 
Oliver  Lee  Co.’s  Bk. 

Pratt  Bank 

♦Reciprocity  Bank . . 
White’s  Bk.  of  Buffalo 

Canaioharie  Bank 

Spraler  Bank 

Bank  of  Canandaigua. 

Canostota  Bank 

B.  of  Com.  of  PHn’m  Co. 

Catskill  Bank 

♦Tanners’  Bank. . . . 
♦Madison  County  Bk. 

Bank  of  Cazenovia 

Central  B.  of  Cherry  V. 

Chester  Bonk 

Chittenango  Bank .... 
Briggs’  Bank  of  Clyde 
Commercial  Bank  of  C. 
Bonk  of  Cooperstown. 
Otsego  County  Bank. . 
Worthington  Bank... 

Bank  of  Coming 

Geo.  WashingtonBk.. 
Randall  Bank 


KEW-YOBK. 

Pretidm*, 

8.  D.  Hungerford 

William  R.  Smith.... 

Erastus  Corning 

Ichabod  L.  Juuson. . . 
Jacob  II.  Ten  Eyck. . . 

John  G.  White 

John  L.  Schoolcraft.. . 
Thomas  W.  Olcott. . . . 

John  Tweddle 

William  E.  Bleecker. . 

Rufus  n.  King 

Billings  P.  Learned. . . 
Roswell  8.  Burrows.. . 

Henry  A.  King 

Cornelius  Miller 


Augustus  Howland. . . 

W.  T.  Graves 

James  S.  Seymour. . . . 

Nelson  Beardsley 

John  W.  Thompson. . 
Hayden  U.  Howard. . . 

D.  W.  Tomlinson 

Constant  Cook 

John  Magee 

Ammi  Doubleday  .... 

Gyms  Strong 

Snerman  D.  Phelps. . . 

J.  S.  Thomas 

Daniel  Embury 

Thomas  Messenger... 

Edward  Coplana 

John  Skillmon 

William  S.  Herriman  . 

Conklin  Brush 

Andrew  J.  Rich 

John  L.  Kimberly. . . . 
Gibson  T.  Williams.. . 
Elbridge  G.  Spauldingj 
James  Hollister  . . . 
George  W.  Tifft. . .. 

Henry  Martin 

George  Palmer 

John  S.  Ganson. . .. 
Henry  L.  Lansing  . . 
Thaddeus  W.  Patchin.j 

Jesse  C.  Dann 

George  C.  White 

John  C.  Smith 

James  Spraker 

Theodore  E.  Hart 

Daniel  Crouse 

Ebenezer  Kelley 

R.  H.  King 

8.  Sherwood  Day 

W^illiam  M.  Burr 

Charles  Stebbins 

Horatio  J.  Olcott 

James  Burt 

Damon  Wells 

Samuel  S.  Briggs 

Isaac  Miller 

Theodore  Keese 

W.  H.  Avercll 

J.  R.  Worthington.. . . 
Hiram  W.  Boatwick . . 

J.  N.  Hungerford 

William  R.  Randall.. . 


Caehisr, 

George  W.  Bond 

C.  H.'  Henderson 

Henry  H.  Martin 

John  M.  Lovett 

Edward  E.  Kendrick.. 
Horatio  G.  Gilbert. . . . 

Powers  L.  Gieen 

Thomas  Olcott 

John  Sill 

R.  C.  Martin 

John  H.  Van  Antwerpl 
J.  F.  Batchelder. . . . 
Lorenzo  Burrows . . . 

J.  M.  Cornell 

Marquis  Barnes .... 


George  W.  Leonard  . . 

W.  C.  Beardsley 

Cory  don  H.  Merriman 

Josiah  N.  Btarin 

John  J.  Lee 

Trumbull  C.  Kimberly 

Henry  T.  Cross 

H.  H.  Cook 

Doniel  C.  Howell 

William  B.  Osborn... 

Tracy  R.  Morgan 

George  Pratt 

J.  Henry  Markcll 

William  C.  Rushmore. 
Peter  8.  Henderson .. . 

John  K.  Pruyn 

Robert  P.  Perrin 

George  L.  Sampson.. . 

Geo.  W.  White 

Charles  Townsend.... 
Joseph  Stringham. . . . 

William  Williams 

Corneal  R.  Ganson. . . . 
Robert  II.  Shearman. . 
Charles  T.  Coit 

D.  F.  Frazcll 

James  M.  Ganson  . . . . 
Edward  Pierson 

E.  Selden  Tliayer 

Henry  P.  Taylor 

II.  A.  Dann 

James  M.  Smith 

Walstino  Moyer 

D.  H.  Fonda 

John  Mosher 

George  Crouse 

W.  Townsend 

John  A.  Cooke 

Frederick  Hill 

Benj’.  Rush  Wendell. . 
Benjamin  F.  Jervis  . . 
William  H.  Baldwin.. 

J.  I.  Johnson 

D.  H.  Rasbach 

W.  H.  Coffin 

B.  M.  Vanderveer  . . . . 

Dorr  Russell 

Henry  Scott...* 

none 

Laurin  Mi^ory 

Geo.  W.  Patterson,  Jr. 
Jonathan  Hubbara... 


♦ Chartered  (or  Safety  Fuad)  Banka.  The  others  are  eetabUshed  under  the  General  Banking 


Capital, 

$125,000 

50.000 

500.000 
811,100 

360.000 

525.000 

500.000 

350.000 

384.000 

600.000 

350.000 

500.000 

100.000 
200,000 
117,500 

54.500 

200,000 

150.000 

200.000 

250.000 

125.000 

150.000 

100.000 

80.000 

150.000 

200.000 
100,000 
100,000 

50,000 

500.000 

150.000 

200.000 

300.000 

400.000 

800.000 
250,000 
204,800 

250.000 

100.000 
200,000 

400.000 

300.000 

800.000 

300.000 

170.000 
50,0iX) 

200.000 
200,000 

125.000 

100.000 

50,000 

110,000 

72,820 

11.5,638 

100,000 

100,000 

120,000 

200,000 

125.500 

110,000 

61,915 

66,436 

200,000 

200,000 

50,000 

104.500 
50,000 
50,000 

Law. 
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New-Tork, 


XceoKafk 
Coxsackie .... 

Crescent 

Cuba 

JVbmsqf  JBtmA 
Bank  of  Coxsackie. . . . 
Far.  Bk.  of  Saratoga  Co. 
Cuba  Bank. 

Dansville .... 
Delhi 

Bank  of  Dansville. . . . 
Delaware  Bank. . - 

Dover  Plains. 
Deposit 

Dover  Plains  Bank. . . 
Deposit  Bank 

Dundee. ..... 

Dunkirk 

Elmira 

44 

44 

Fayetteville. . 

Fishklll 

Fonda 

J.  P;  Raplee’s  Bank.. 

Lake  Shore  Bank 

Bank  of  Chemung. . . . 
♦Chemung  Canal  BJc.. 
Rlmi^  Bank 

Bank  of  Fayetteville. . 

Bank  ofFishkUl 

Mohawk  River  Bank.. 
Bank  of  Fort  Edward. 
Farmers’  Bank. 

Fort  Edward. 

44 

Fort  Phdn . . . 
Frankfort. . . . 
Fredonia  .... 

44 

Fulton 

Fort  Pliun  Bank ...... 

Frankfort  Bank  ....... 

Fredonia  Bank. ...... 

H.  J.  Miner’s,  of  Utica 
Gtizens’  Bank. 

44 

Oswego  River  Bank. . 
Genesee  Valley  Bank. 

Bank  of  Genova 

Fulton  County  Bank.. 

Commerdal  Bank 

Glen’s  Falls  Bank .... 
♦Bank  of  Orange  Co. . 
Goshen  Bank  ^ . 

Geneaeo ..... 

Geneva. 

Gloversville*. 
Glen’s  Falls. . 

44 

Goshen 

44 

Greene 

Greenwich. . . 
Hamilton .... 
Havana 

Hamilton  Exch’ge  Bk. 
Washington  Co.  Bank 
Hamilton  Bank ....... 

; Bonk  of  Havana 

Herkimer.. 

Horeeheade 

Hudson.... 

4i 

lUon 

Ithaoa 

Jamestown 

i< 

ii 

Johnstown . 
Keeseville  • 
Kindcrhook 

14 

Kington .. 


Lanoaster. . . . 
Laniinybargh 

44 

Leonardsyille 
Le  Roy.... 

Lima 

Little  Falls 
Lock^rt . . 


Lowrille  .. 
LndingtVille.| 

Lyons 

Mahopao  ..i. 
Malone  .... 
Medina.... 
Middletown.. 
Mohawk. .. 
Montioello  • . . 
Mount  Morris! 


Africultural  Bank. . . . 
Ofiemnnff  County  Bk. . 
Farmers" Bank  of  H.. . 
Hudson  River  Bank . . 

IHon  Bank 

Meroh.  & Farmers’  Bk.| 
*Tompkins  Go.  Bk. . . . 

Bank  of  Ellicott 

^Chautauque  Co.  Bk. . 

Jamestown  Bank 

Montgomery  Co.  Bk.. 
*£ssex  County  Bank. . 
Bank  of  Kinderhook. . 
Union  B.  of  Kindorh’k| 
^Kingston  Bank. . . . 
State  of  New*TorkBk.| 
♦Ulster  County  Bank . 
Meroh.  Bk.  oiEria  Co. 
Bank  of  Lansingburgh 
Fanners’  Bank  of  L.. . 
Rensselaer  County  Bk. 
Leonards ville  Bank... 
Genesee  County  Bank.j 

Bank  of  Lima 

♦Herkimer  Coun^  Bk.l 
Exoh.  Bk.  at  Lockportj 
Niagara  Co.  Bank.. . 
Western  Bank  of  la. 
Bank  of  Lowville. . . 

Bank  of  Kent 

Lyons  Bank 

Lake  Maho^  Bank. . 

Bank  of  Muone 

Medina  Bank 

Middletown  Bank 

Mohawk  Valley  Bank. 

Union  Bank. 

Genesee  River  Bank. 


PrsMsniL 

Wm.  B.  V.  Heermanoel 

Alfred  Noxon 

Boigamin  Chamberlidn| 

Lester  Brsdner 

Charles  BCarvine.. . . 
David  L.  Bolding. . . 
Charles  Knapp 


Truman  R.  Colman. . . 

S.  Bei^anun 

Peter  Tracy 

John  Parmenter 

Hervey  Edwards 

Joseph  I.  Jackson. . . . 

Daniel  l^raker 

Joseph  Parry 

George  Harvey 

John  H.  Moyer 

WiUiam  Bridenbecker| 

R.  Green 

Hiram  J.  Miner. 

Sands  N.  Kehyon. 

J.  J.  Wolcott .... 
Daniel  H.  Fitzhugh. . . 

William  T.  Scott 

Isaac  Le  Fever 

William  McDonald. . . 
Benjamin  P.  Burhans. 
Amorose  S.  Murray.. . 
Alexander  Wright. . . . 

T.  C.  Grannie 

Henry  Holmes  . . . 

Adon  Smith. 

Charles  Cook 

B.  Carver 

W.T.  Hastings... 

£.  Gifford 

Robert  A.  Barnard.. . . 
George  Tuckerman. 
Josiim  B.  Williams. . . 

C.  L.  Grant,  V.  P. 


Samuel  Barrett 

Alonzo  Kent 

Edward  Wells 

Silas  Arnold 

John  P.  Beckman .... 
William  H.  Tobey . . ; . 
Jona.  H.  Hasbrouck 

Jacob  Burhans 

Cornelius  Bruyn.. . . 

George  Bruce 

Frederick  B.  Leonard.! 

Daniel  Fish 

Edward  Tracy 

Nathan  T.  Brown. . . 
Miles  P.  Lampoon. . . . 

John  Mosher. 

Henry  P.  Alexander. . 

William  Kew 

Willard  Y.  Daniels. 

Charles  A.  Morse 

William  L.  Easton*. . . 

D.  Kent 

D.  W.  Parshall 

R.  D.  Baldwin 

8.  C.  Wead 

Henry  Flagler 

Joseph  Davis  

Elias  Roots 

N.  S.  Hammond. . . . 
John  Vcmam 


<MUer. 

Jacob  C.  Van  Dyck. . 

James  Peters 

M.  J.  Green 

Lauren  C.  Woodruff. 
Walter  H.  Griswold . 

Edgar  Vincent 

Bouvar  Radeker.. . . . 


Langley  FuUagar. 

Tracy  Beadle 

John  Amot 

F.  F.Fairman.... 
Hiram  Eaton. 


Jas.  E.  Van  Steenbergh 
E.  8.  GUlett  ' 


Asahel  Wing 

George  Clements . . . 
D.  F.  Young 

R.  H.  Pomeit^ 

S.  M.  Gement 

H.  D.  Miner 

Geme  Ggoavenor. . . . 

D.  W.  Gardner 

WUliam  H.  Whiting.. 

S.  H.  Vorolonck 

John  Moinren,  Jr. . . 

Isidah  Scott 

John  Alden 

William  T.  Russell... 
William  L.  Beokes.. 

N.  P.  Brown 

Edwin  Andrews. . . . 
D.  B.  West 

T.  L.  Minier 

Harvey  Doolittle  . . , 


Aaron  R.  Holmes. . . 

Aaron  B.  Scott 

H.  H.  Devendorf... , 
Charles  K Hardy. .. 
Nathan  T.  Williams.. 


Robert  Newland.. . . 

J.  £.  M^hew 

Nathan P.  V^ells.... 
Andrew  Thompson . 
Franklin  G.  Gulon.. 
William  H.  Rainey . . .1 
Com^  H.  Van  Gaasbeok| 
Beig.  M.  Hasbrouck 
James  8.  Evans .... 
William  W.  Bruce.. . . 
Alexander  Walsh. . . . 
Anson  Groesbeck. . . . 
Henry  W,  Mosher. . . 

Dennis  Hardin 

S.  T.  Howard 

H.  W.Hamlin 

Albert  G.  Story 

Renssel’r  S.  WiUdnsonj 
William  T.  Rogers.. . . 

F.  N.  NelsTO 

Cornelius  P.  Leonard 

Geo.  Ludington 

p.  B.  w«5bol 

none 

William  A.  Wheeler. 
Riley  M.  Goddard. . . 
William  M.  Graham. 

R.  H.  Pomeroy 

George  Bennett 

£.  C.  Galnsha 


OspUol. 

$142,000 

200,000 

100,000 

150,250 

150.000 
50,000 

125.000 

65.800 

100.000 
200,000 
200,000 
115,400 

150.000 

100.000 
200,000 
150,000 

150.000 

105.000 

100.000 

50.000 
166,100 

125.000 

150.000 

205.000 

150.000 
166, 40C 

112.000 
105,660 
110,000 

20.000 
150,075 
110,000 

50,000 

125.000 

50.000 

600.000 
200,000 
100,000 

80.000 

250.000 

100.000 
106,665 
160,000 
100,000 

250.000 
196,200 

200.000 

125.000 

100.000 
50,000 

150.000 
170,500 

200.000 
100,000 
200,000 

50.000 
200,000 

150.000 

100.000 

60.000 
102,450 
106,940 

48,600 

66,050 

129.800 
50,000 

125.000 

160.000 

150.000 

180.000 
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Location. 

Newark 

Newburgh. . . 

« 

it 

New-Paltz. . . 

, New*port 

N.Wh.  Creek 
Norwich 

u 

Ogdensburgh 

4( 

Oneida  Depot 
Oaw'cgo 

<(  ] ’ * ' 
4(  . . [ ' 

Owego 

a 

Painted  Post. 

Palmjrra 

Pawling 

Peekskill .... 
Penn  Yan.. . . 

Peny 

Phelps 

Pine  Plains . . 
Plattsburgh. . 


Port  Jervis.. . 

Potsdam 

Poughkeepsie 

n 

ti 

Pulaski 

Rhinebeck. . , 
Rochester. . . . 

44 

44 

44 

44 


44 

44 

44 

44 

Romo 


44 

44 

Rondoiit 

Sag  Ilarbor . . 


Salem  . 


Saratoga  Spr.. 

Saugerties  . . . 
Schenectady  . 

44 

Sebohane 

Schuylcrvillc .! 
Seneca  Falla  . 
Silver  Creek  . 
Sing  Sing. . . . 

Somers 

South-East. . . 


Syracuse. 

44 


yamso/Banh 

Bank  of  Newark 

Bank  of  Newburgh. . . 

♦Highland  Bank 

Powell  Bank 

Suoasaick  Bank 

nguenot  Bk.  of  N.  P. 

Dairvmcn'a  Bank 

Cambridge  Valley  Bk. 

Bank  of  Chenango 

Bank  of  Norwich 

J udaon  Bank 

♦Ogdensburgh  Bank . . 
Oswegatchie  Bank. . . . 
Oneida  Valley  Bank. . 

The  City  Bank 

Lake  Ontario  Bank . . . 
Luther  Wright’s  Bank 

Marine  Bank 

♦Bunk  of  Owego 

Blink  of  Tiogo 

Bunk  of  Cayuga  Lake. 

Cuyler’a  Bank 

Bunk  of  Pawling 

♦Westchester  Co.  Bk.. 
♦Yates  County  Bonk. . 
Smith’s  Bank  of  Perry 
Ontario  County  Bank.. 

Pine  Plains  B^k 

Iron  Bank 

Mercantile  ^nk  of  P.. 
Bonk  of  Port  Jervis,. . 

Frontier  Bankik • 

♦Bk.  of  Poughkeepsie 

Fallkill  Bank 

♦Far.  & Manufact’rers’ 
Merchants’  Bonk  in  P. 

Pulaski  Bank 

Bonk  of  Rhinebeck. . . 
Commercial  Bank  of  R. 
Eagle  Bank  of  Roch’er 
Farmers’  & Mech.  Bk.. 

Flour  City  Bank 

Manufacturers’  Bonk.. 

Perrin  Bonk 

Rochester  Bank 

♦Rochester  Citv  Bank. 
Union  Bank  of  Roch’r 

♦Bonk  of  Rome 

Fort  Stan wix  Bank . . . 
Oneida  Central  Bank. 
Rome  Exchange  Bank 

Bank  of  Rondout 

Suffolk  County  Bank  . 

Bank  of  Salem 

Bk.  of  Saratoga  Springs 

("ommercial  Bank 

Bank  of  Ulster 

Mohawk  Bk.  of  Schen. 
♦Schenectady  Bank . . . 
Schoharie  County  Bk.. 

Bk.  Old  Saratoga 

Bank  of  Seneca  Falls. . 
Bank  of  Silver  Creek.. 

Bank  of  Sing  Sing 

Farm.  & Drovers’  Bk. 
Croton  River  Bank. . . 

Bank  of  Syrocuse 

♦Bank  of  Galina 


Burnet  Bank.... 
Centnil  Bank .... 
Mechanics’  Bank 
Merchants’  Bank 


PreHdsnU 

Fletcher  Williams. . . . 

George  W.  Kerr 

George  Comw’ell 

H.  R^sdell 

Eben.  W.  Farrington  . 

Edward  Eltingc 

W.  W.  Swezey 

Orin  Kellogg 

Walter  M.  Conkey .... 

James  H.  Smith 

John  D.  Judson 

James  Avercll 

A.  Chapman 

N.  Higmbotham 

Hamilton  Murray 

James  Platt 

Luther  Wright 

Elias  Root 

Lyman  Truman 

John  J.  Taylor 

Cephas  Platt 

George  W.  Cuylcr. . . . 

A.  J.  Akin 

Charles  A.  G.  Depew  . 

Asa  Cole 

Rufhs  H.  Smith 

E.  W.  Cole 

Reuben  W.  Bostwick. 

P.  F.  Bellinper , . . 

Julius  M.  I^yes 

Thomas  King % . . 

Bloomfield  Usher 

Thomas  L.  Davies .... 

W.  C.  SterUng 

William  A.  Davies.. . . 

James  Emott 

G.  A.  Wood 

Henn'  De  Lamater  . . . 

Asa  Sprague 

W.  II.  Cheney 

Jacob  Gould 

F.  Gorton 

G.  W.  Burbank 

Darius  Perrin 

Harrison  S.  Fairchild. 
Thomas  11.  Rochester. 

Aaron  Erickson 

John  Stryker 

David  Utley 

Daniel  Cady 

Edward  Huntington.. 
Jansen  Hasbrouck . . . . 

WDliam  Adams 

Bernard  Blair 

J.  Beekman  Finlay. . . 

John  Willard 

J.  Kiersted,  Jr 

James  R.  Craig 

Jay  Cady 

Charles  Goodyear 

William  Wilcox 

Erastus  Partridge 

George  W.  Tew 

Benjamin  Brandreth. . 

Gerard  Crane 

Thomas  Drew 

John  Wilkinson 

C.  L.  Alvord 

N.  F.  Graves 

John  Crouse 

Thomas  B.  Fitch 

John  D.  Norton 


CathUr. 

Emmett  Allen 

Francis  Scott 

Alfred  Post 

Thomas  C.  Ring 

Jonathan  N.  Weed... 
N.  Lo  Fever 

C.  H.  Hopkins 

James  Tnompson 

William  B.  Pellet 

Warren  Newton 

Daniel  Judson 

Collins  A.  Burnham. . 

E.  N.  Morriam 

Theodore  F.  Hand .... 
Delos  De  Wolf 

E.  B.  Judson 

8.  H.  Lathrop 

John  R.  Noyes 

E^iward  W.  Warner. . 
J.  Wright 

none 

Stephen  P.  Seymour. . 

J.  W.  Bowdisn 

Dorin  F.  Clapp 

William  M.  Oliver 

Anson  D.  Smith 

Charles  Mosher 

R.  Bostwick 

H.  Walworth 

F.  C.  Bellinger 

A.  P.  Thompson 

Luke  Usher 

Reuben  North 

John  F.  Hull 

Frederick  W.  Davis.. 

Joseph  C.  Harris 

R.  L.  Ingcrsoll 

D.  C.  Marshall 

Hobart  F.  Atkinson.. . 

J.  B.  Robertson 

James  8.  Tryon 

E.  H.  Vredenburgh. . . 

R.  S.  Doty 

H.  J.  Perrin 

Edward  M.  Smith  .... 
Benjamin  F.  Young.. . 

Oliver  L.  Terry 

George  R.  Thomas .... 
Samuel  Ward  well . . . . 

G.  F.  Bicknell 

F.  H.  Thomas 

Edw  B.  Newkirk.. . . 

G.  8.  Adams 

B.  F.  Boneroft 

John  S.  Lcako 

Isaac  Fowler 

Andrew  J.  Kctcham. . 

Nicholas  Switz 

William  L.  Goodrich  . 
R.  C.  Martin 

G.  S.  Brisbin 

L.  C.  Partridge 

Clark  C.  Swift 

Warren  J,  Wixson  . . . 

H.  M.  Bissell 

Thomas  H.Rced 

Orrin  Ballard 

James  Munroo 

John  J.  Peck 

E.  W.  Leavenworth  . . 
Edward  B.  "Wicks  . . . . 
P.  Outwater,  Jr 


Capital. 

$100,000 

300,000 

200,000 

175.000 

300.000 

125.000 

100.000 

115.000 

120.000 

125.000 

122.000 
100,000 
200,000 

105.000 

800.000 

250.000 

300.000 

125.000 

200.000 
100,000 

10,000 

100,000 

175.000 

200.000 

100.000 

50,000 

50.000 

100,000 

50.000 
100,000 
180,000 
100,000 
100,000 
200,000 
800,000 

150.000 

100.000 

125.000 

500.000 

200.000 
100,000 
200,000 
200.000 

67,300 

200,000 

400.000 

500.000 

100.000 
150,000 

150.000 

100.000 

150.000 

20.000 

110.000 
100,000 

125.000 

150.000 

200.000 

150.000 

100.000 
80,000 

110,000 

100,800 

150.000 
111,150 

127.000 

200.000 

150.000 
97,400 

120.000 

140.000 

180.000 


Digitized  by 


Google 
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988 


LoeaUon^ 
fiyraoase. . . . 

ct 

a 

14 

Tonawanda . 
Troy 

a 

a 

a * * 

44 

a ;;;;;;; 

44  * ] I ] ] ] I ] 

41  * * 

44 

44 

44  *[]["]** 

Utica 

44 

44 

44  * *. 

44  •*•*•••• 

44 

Unadilla 

Ve^on 

Warsaw 

Waterford , . . 
Waterloo .... 
Watertown . . 

44 

44  * [ 

44 

44 

44 

WaterviUe ... 
Waverley .. . . 
Wocdsport  .. 
Westfield.... 

44 

West-Troy. . . 
W.  Winfield . 
Whitehall.... 

44 

Whitestown. . 
W’msburgh.. 

44 

Yonkers 


60  Wall  street 
117  Nassau  st. 
Wm.&Beav’r 
46  Wall  street 
SI  Nassau  st.. 
Nassau  APine 
48  Wall  street 

^ 44  44 

2 “ « 

Wm.AEx.Pl. 
15S  Bowery.. 
287  Broadway 
S38  Third  ar.. 
124  Bowery.. 
Ch’mADuane 
270  Broadway 
68  Bowery... 
62  Wall  street 
12  WaU  street 
18  William  st. 
18  Third  av... 


New-Yorlc  City. 


Ifame  of  Bank, 

Ononda^^a  Bank 

Onondaffa  CountY  Bk. 
tkklt  Spnim  Bank. . . . 
Syracuse  City  Bank.. . 
Niagara  River  Bank . . 

Bani  of  Troy 

Central  Bank  of  Troy^. 
Commercial  Bonk  of  T. 

Farmers’  Bank 

Manufiicturers’  Bank.. 
Market  Bank  of  Troy . 
Her.  A Mecb.  Bk.  orT. 
Mutual  Bank  of  Troy. 
State  Bank  of  Troy . . . 

♦Troy  City  Bank 

Umon  Bank  of  Troy. . 
Bk.  of  Central  N.  York 

Bank  of  Utica... 

♦Oneida  Bank 

Oneida  County  Bank.. 

Ontario  Bank 

Utica  City  Bank 

Unadilla  iBank 

Bank  of  Vernon 

Wyoming  Coun^  Bk. 
Saratoga  ^unty  Bk. . . 
♦Seneca  County  Bank. 
Bank  of  Watertown.. . 
Black  River  Bank  . . . j 
Jofierson  County  Bank 
Union  Bk.  of  Watert’n 
Wat’rt’n  B.  A Loan  Co. 
Wooster  Sherman’s  B. 
Bank  of  WaterviUe. . . 

Waverley  Bank 

Weedsport  Bank 

Bank  of  Westfield. . . . 
Merchants’  Bank  of  W. 
Bank  of  West-Troy.. . 
West- Winfield  Bank . 
♦Bank  of  Whitehall.. 
Commerdal  Bk.  of  W. 
Bank  of  Whitestown.. 
Far.  A at.  Bk.  ofL.1. 
Mechanics’  Bk.  of  W. . 
Williamsburgh  aty  B. 
Bank  of  Yonkers .... 

Total  255  Bank$, 


American  Exoh’ge  Bk. 

Artisans’  Bonk 

Atlantic  Bank 

Bank  of  America 

Bank  of  Commerce . . . 
Bk.  of  Commonwealth 
Bank  of  New-York. . . 
Bk.  of  North  America 
Bank  of  the  RepubUc. 
Bank  of  State  of  N.  Y. 

Bowery  Bank 

Broadway  Bank 

BuU’a  Head  Bank.... 
Butchers  A Drovers’ . 

Chatham  Bank 

Chemical  Bank 

atizons’  Bank 

aty  Bank 

Continental  I^k 

Com  Exchange  ^mk. 
East  River  Bank. 


Prmtdmk 


OatkUr. 


Amos  Benedict 

Oliver  Teall 

Thomas  G.  Alvord.. . . 

Patrick  I^ch 

John  K Griffin 

Joseph  M.  Warren  . . . 
J.  L.Van  Sohoonhoven 
Elias  PJum.T*: 

Jphn  T.  McCoun 

Roger  A.  Flood 

J.  8.  Hakes 

John  Kerr 

John  P.  Albertson.. . . 

AlfVed  Wotkyns 

George  B.  Warren. . . . 

Joel  Mallary 

A.  Thomas 

Thomas  Walker 

Charles  A.  Mann 

C.  H.  Doolittle 

A.  B.  Johna<m.. 

H.  Denio  

Arnold  B.  Watson. . . . 

John  J.  Knox 

J.  H.  Darling 

John  Knickerbacker. . 

David  S.  Skaats 

William  H.  Angel .... 
Loveland  Paddock.. . . 
Norris  M.  Woodruff. . 

Abner  Baker 

G.  C.  Sherman 

W.  Sherman 

JuUus  Candee..  • ; . . . . 

Francis  Tyler. 

Lyman  Soule 

S.  H.  Hungerford. .... 

Hugh  Johnston 

J.  M.  HasweU 

D.  R,  Carrier 

Dennis  Jones 

A.  H.  Griswold 

Joseph  Bruce 

Samuel  W.  Lowers. . . 
Graham  Polley.  . 
N.  Waterbury. ....... 

John  Olmsted.. ...... 


George  J.  Gardner.. . . 
Hamilton  White 


WUliam  W.TeaU...  .. 
Gordon  BaUey ....... 

Tracy  Taylor 

James  BneU. 

Frederick  Leake 

Philander  Wells 

Charles  P.  Hartt 

A.  C.  Gunnison  

Francis  Sims 

George  A.  Stone 

WUlard  Gay 

Silas  K.  Stow... 

Pliny  M.  Corbin 

T.  OMlan  Qrannis .... 
Publius  V.  Rogers. . . . 

George  Langford 

J.  M.  BuUer 

James  S.  Lynch 

C.  B.  Wilson 

Clark  I.  Hayes 

Everett  Case 

E.  Maynard 

W.  T.  Seymour. 

William  V.  I.  Mercer. 

Louis  L.  AngeL 

James  P.  Lee 

Orville  V.  Brainaid. . . ! 
William  K.  Hawks... 
G.  H.  Sherman 

none 

Daniel  B.  Goodwin . . . 

G.  H.FairchUd 

R.L.Mack..... 

L.  A.  Skinner 

William  Johnston. . . • 

F,  J:  Suydam 

Alonzo  Wood 

E.  W.  Parker 

C.  M.  Davison 

Israel  J.  Gray 

Oren  M.  Beaw 

George  Field 

Egbert  Howland. 


CapUak 

>115,000 

150.000 

200.000 

250.000 

104.000 

440.000 

800.000 
800,000 

850.000 

254.000 

800.000 
800,000 
250,000 

250.000 

800.000 
900fi00 
110,200 
600,000 

400.000 

125.000 

600.000 

200,000 

148.400 

100,000 

60,000 

150.000 

200.000 

47,779 

150.000 

200.000 

187.900 

100,000 

50.000 
120,000 
104,850 
100,000 

75.000 

40.000 

250.000 

125.000 

100.000 

108.900 

190.000 

900.000 

222.400 
888JM)0 

150.000 


C^rculaHontU,m^m\ 


>1,200,000.  >>48,952^ 


Vew-Toric  0it7* 

William  A.  Booth..... 

Nathan  C.  Platt 

James  E.  Sonthworth. 

Geoige  Newbold 

John  A.  Stevens 

Paul  Spofford 

John  Oothout 

William  F.  Havemeyer 

James  T.  Boutter 

Reuben  Withers 

Enoch  Dean 

Francis  A.  Palmer.. .. . 
Richard  WiUiaxnson. . 

Jacob  Aims 

John  Leveridge 

John  Q.  Jones 

Jay  Jarvis 

Moses  Tiwlor 

William  T.  Hooker. . . 
Eben  W.  Dunham. . . . 
David  Bonks 


Robert  S.  Oakley 

Charles  T.  I^eake 

George  D.  Arthur. . . . 

James  Punnett 

Henry  F,  VaU 

George  Ellis... 

Willuun  B.  Meeker. . . 

Isaac  S^monr 

Robert  fl.  Lowry 

George  W.  Duer 

Nathaniel  G.  Bradford 

John  L.  Everitt 

Cornel’s  8.  Vanderhoof 
Benedict  Lewis,  Jr... . 
Osmond  M Schreiner. 
George  G.  Williams . . 
Sylvester  B.  Comstock 

Robert  Strong^ 

Benjsmin  F.  Warner. . 
Fimerick  A.  Platt .... 
William  R BaOow..  • . 


>8,500,000 

600,000 

400.000 
2,000,000 
7,600,000 

750.000 
2,000,000 
1,000,000 
2,000,000 
2,000,000 

856,650 

600.000 

178,800 

600,000 

450.000 

800.000 

400.000 
1,000,000 
1,500,000 

914.000 

818,918 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 


Nevt-Jtruy, 


080 


Location, 

S7  Fulton  St. 
402  Hudson . . 
59  Barclay  st 

87  Nassau  st . 
245  Broadway 
295  Qreenw'b 
150  Broadway 
45  William  st 
40  Wall  street 
Wall  & Water 
285  Pearl  st.. 

85  Wall  street 

88  “ “ 
898  Grand  st. 
182  Broadway 
42  Wall  street 
185  Qreenw’h 
110  Broadway 
Bkmn&Nas'u 

86  Wall  street 

6th  av.  & 14th 
Av.  D 4&  10th 
187  Oreenw^h 
187  “ 

Greenwich  st 
811  E.  Br’way 
461  Broadway 
Beekraan  st.. 
142  Canal  st . 
45  Wall  street 
Wall  New. 
284  Pearl  st.. 
272  Broadway 
177  Cliatham. 
84  Wall  street 


Samoqf  Bank, 

Fulton  Bank 

Greenwich  Bank 

Grocers’  Bank 

Hanover  Bank 

Importers  Traders’ . 

Irving  Bank 

Island  Citv  Bank 

^Leather  Manufact . . . 
^Manhattan  Company 

Marine  Bonk 

Market  Bank 

Mechanics’  Bank 

Mech.  BankiM  Asso.. 
Mechanics  dfis  Traders’. 

Mercantile  Bank 

Merchants’  Bank 

Merchants’  Exch’ffe  B. 
Metropolitan  Bank  . . . 

Nassau  Bank 

National  Bank 

New- York  County  Bk. 
♦N.YorkDry  Dock  Co. 
New- York  Exch.  Bk.. 
North  Eiver  Bank. . . . 

Ocean  Bonk 

Oriental  Bank 

Pacific  Bonk 

Park  Bank 

People’s  Bank 

Phenix  Bonk 

Saint  Nicholas  Bank. . 
^Seventh  Ward  Bank 
Shoe  and  Leather  Bk. . 
Tradesmen’s  Bonk.. . . 
Union  Bank 


iVstiAwUL 

Joseph  Kemochan.. . . 
Beiy.  F.  Wheelwright 

Charles  Denison 

William  II.  Johnson. . 

Lucius  Hopkins 

John  Thomson 

James  O’Brien 

William  H.  Macy 

Caleb  O.  Halstead  .... 
Thomas  Williams,  Jr. 
Bichard  S.  Williaxns. . 

Shepherd  Knapp 

Frederick  Pentz 

John  Clapp 

D.  H.  Arnold 

John  J.  Palmer 

James  Barnes. 

John  Earl  Williams... 

Thomas  McElrath 

James  Gallatin 

Francis  Lelond 

David  Palmer 

Selah  Van  Duzer 

Marshall  0.  Roberts . . 
D.  Randolph  Martin. . 

Joseph  M.  Price 

JacoD  Campbell,  Jr.. . 
Reuben  W.  Howes  . . . 
John  P.  Yelverton — 

Thomas  Tilcston 

Caleb  Borstow 

William  Halsey 

Andrew  V.  Stout 

William  H.  Falls 

Frederick  Doming .... 


^TUaH  56  Banko, 


Orculatian  $8,000,000. 


Belvidere... . 
Bordentown. 
Bridgton... . 
Burlmgton.. . 


Camden.. .. 

Ginton .... 
Deckertown..*! 
Dover ..... 
Elizabeth.. 
Flcmington . . 

Freehold 

Frenchtown.. 
Hackensack. . 
Hockettstown 
Hightstown.. 
Hoooken. . 
Jersey  City  . . 


Medford.... 
Morristown . 
Mount  Holly 
Middlct’n  ft 
Newark 


tc 


N.  Brunswick 


Newton.. 
Orange . 


Belvidere  Bonk  .... 
Bordentown  Bk’g  Co. 
Cumberland  Bank. . 
Mechanics’  Bank. . . 
Burlington  Bank . . . 
Farm.£  Mechanics  Bk. 

State  Bank 

Ginton  Bank  of  N.  J..| 
Farmers’  Bank. .... 

Union  Bank 

State  Bank 

Hunterdon  County  Bk.| 
Freehold  County  Bank 

Union  Bank 

Bergen  County  Bank. . 
Hockettstown  Bank. 
Central  Bank  of  N.  J. . 
Hoboken  City  Bank.. . 
Bk.  of  Jersey  City .... 
Hudson  County  Bank. 
Mech.  & Traders’  Bk. 
Burlington  County  Bk. 
Morris  County  Bunk . 
Farmers’  Bank  of  N.  J 
Farmers  & Merchants^ 
Mechanics’  Bank.. 
Newark  Bk.  6^  Ins.  Co. 

State  Bank 

Newark  City  Bank  . . 

State  Bank 

Bank  of  New-J  ersey . 

Sussex  Bank 

Orange  Bank 


HEW  JERSEY. 

John  I.  Blair 

John  L.  McKnight . . . 

James  B.  Potter 

Wmiarn  R.  Allen 

George  W.  South 

A.  W.  MurUey 

John  Gill 

Robert  Foster 

James  C.  Havens 

Guy  Hinchraan 

Keen  Pruden 

George  A.  Allen 

James  S.  Lawrence. . . 

Henry  Lott 

Louis  Becker 

William  Rea 

R.  £.  Morrison 

Benj.  S.  Taylor 

John  Cassedy 

John  Griffith 

M.  B.  Bramhall 

William  Irick 

H.  A.  Ford 

John  Black 

Asbury  Fountain 

Joseph  A.  Halsey 

James  B.  Pitmeo 

Samuel  Meeker 

Samuel  H.  Pennington 

John  B.  Hill 

John  Von  Dyke 

David  Rverson 

Daniel  Habbit 


OoMar. 

William  J.  Lane 

William  Hawes 

Samuel  B.  White 

Thomas  L.  Taylor. . . . 
William  H.  Hampton. 
Daniel  V.  H.  Bertholf. 

WiUiam  Stebbins 

Thonuis  R.  Acly 

James  M.  Morrison. . . 

James  C.  Beach 

Robert  H.  Haydock. . . 
Gideon  De  Angelis . . . 

John  J.  Stephens 

Ephraim  D.  Brown. . . 

Edwin  J.  Blake 

Augustus  £.  Silliman. 
Edward  J.  Oakley .... 

George  I.  Seney 

Richard  A.  Tooker  . . . 
Bei\jamin  T.  Hoogland 
Alex.  Masterton,  Jr.. . 
Frederick  T.  Hayes.. . 
Daniel  B.  HalstCM  . . . 

Aaron  B.  Hays 

Parker  Handy 

Washington  A.  Hall. . 

Robert  Buck 

Charles  A.  Macy 

Godfrey  W.  Le^e.. . . 

Peter  M.  Bryson 

Archibald  Parkhurst . 

Alfred  S.  Fraser 

William  A.  Kissam. . . 

Richard  Benr 

Edward  H.  Arthur  . . . 

I SpccUtl2,000,m.  I 


Israel  Harris 

S.  C.  Forker 

William  G.  Nixon 

James  Sterling 

John  Rodgers 

Bcnj.  P.  Sisty 

Thomas  Ackley 

N.  W.  Voorhecs 

J.  A.  Whitaker 

Elisha  C.  Segur 

A.  S.  WoodruflT. 

William  Emery 

Jacob  B.  Rue 

Newbury  D.  Williams. 

C.  D.  Taylor 

George  Roe 

Thomas  Applcget .... 
John  W.Van  Boskcrck 

A.  8.  Hatch 

A.  T.  Smith 

John  S.  Fox 

Jonathan  Oliphant . . . 
Theodore  T.  Wood. . . 

John  Beatty 

H.  W.  Johnson 

Matthias  W.  Day 

Jacob  D.  Vermiiye  . . . 

James  D.  Orton 

Charles  S.  Graham  . . . 
Moses  Coddington. . . . 

Moses  F.  W’ebb 

Samuel  D.  Morford . . . 
William  H.  VennUye. 


Capital, 
$600,000 
2ou,UOO 
800,000 
1, 000,000 
1,000,000 

450.000 

800.000 
600,000 

2.050.000 

650.000 
1,000,000 
2,000,000 

632.000 

400.000 

1,000,000 

1.500.000 

1.285.000 

8,000,000 

750.000 

1.500.000 

200.000 
200,000 
180,000 

655.000 

1,000,000 

800.000 
422,700 

2,000,000 

412,500 

1.800.000 

625.000 

500.000 

1,000,000 

800.000 
1,500,000 


59,244,063 


$167,850 

50,125 

102,100 

50,000 

50.000 

150.000 

260.000 
79,780 

65.000 
100,000 
800,000 
100,000 

79.000 

50.000 
50,000 

100,000 

150.000 

50.000 

125.000 
180,400 
200, 0(H) 

70.000 
90,500 

100.000 
100,000  . 

500.000 
508,650 

550.000 

250.000 

200.000 
800,000 

135.000 

210.000 


Digitized  by 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 
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Pentuylvania. 


Location, 
Paterson... , 

a 

Perth  Amboy 
Philipsburg. 
Princeton . . . 

Rahway 

Rockaway. . . 

Salem 

Somerv'ille... 
Trenton  .... 

a 

i( 

Woodbury. . 


Allentown . . . 

Bristol 

BrownsviUo . . 

Carlisle 

Chambersb’rg 

Chester 

Columbia 

Danville 

Doylcstown. . 
Easton 

ii 

Gettysburg., . 

Hanover 

Harrisburg.... 

a 

Honesdale . . . 
Lancaster 

a 

Lebanon 

Lewisburg. . . 
Lock  Haven.. 
Mauch  Chunk 
Middletown., 
Norristown . . 
N’th’mb’rrud 
Pittsburgh . . . 

a 

a 

a 

(i 

Ii 

Pottsville 

a 

Reading 

a 

Shrewsberry.. 

Tamaqua 

Warren 

Washington.. 
Waynesburg.. 
Westchester  . 
Wilkesbarre  . 
WJliamsport. 
York V.... 


Kamo  of  Sank, 
Cataract  City  Bank.. . . 
Passaic  County  Bank . 

City  Bank 

Philipsbuix  Bank.... 

Prinoeton  Sank 

Fanners  & Mechanics’ 

Iron  Bank 

Salem  Banking  Co. . . 
Somerset  County  Banl 

America  Bank 

Mech.  & Manufact’rs’. 
Trenton  Banking  Co. . 
Gloucester  County  Bk 


President 

Charles  Sanford 

Geoi^e  M.  Stimpson. 
Benjamin  D.  Stclle. . . 
Charles  Sitgreaves . . . 

R.  S.  Field 

Benjamin  M.  Price  . . 

F.  Wood 

Calvin  Belden 

Joshua  Doughty .... 

B.  B.  Halsted 

Joseph  G.  Brearloy. . 
Philemon  Dickinson. 
William  R.  Tatum ... 


IbUU  46  Bankt, 


AllcntowTi  Bank 

Farmers’  B..  Bucks  Co. 
Monongahela  Bank. . . 
Carlisle  Deposit  Bank. 
Bonk  of  Chambersburg 
Bank  of  Delaware  Co. . 

Columbia  Bank 

Bonk  of  Danville 

Doylestown  Bank  .... 

Easton  Bank j 

Farmers  ^ Mechanics’ 
Bank  of  Gettysburg.. . 
Hanover  Saving  Fund 
Dauphin  Deposit  Bank 

Harrisburg  J^k 

Mechanic^  Sav’gs  Bk. 

Honesd^Je  Bank 

Farmers’  Bank 

Lancaster  County  Bk. 
Lancaster  Sav’gs  Inst. 
Lebanon  Bank 

Lock  Ha\^n  Ba% .... 
Mauch  Chuuk  Bank. . 
Bank  of  Middletown . . 
Bk.  of  Montgomery  Co. 
Bk.  of  Northumb’rtand 
Bank  of  Pittsburgh. . . 

Exchange  Bank 

Farmers’  Deposit  Bk. . 
Merch.  & Munufact’rs’ 
Citizens’  Deposit  Bank 

Mechanics’  Hank 

Pittsburgh  Trust  Co. . 

Miners’  Bank 

Farmers’  Bk.  of  S.  Co. 

Farmers’  Bank 

Reading  Savings  Bank 
Shrewsberry  Sav.  Inst, 

Anthracite  bank 

Warren  County  Bank. 

Franklin  Bank 

Farm.  <fe  Drovers’  Bk. 
Bank  of  Chester  Co. . . 

Wyoming  Bank 

West  Branch  Bank. . . 

York  Bank 

York  County  Bonk. . . 


Cirevlaiion  $6,700,000. 

PKHH8YLVAHIA. 

Jacob  Dillinger 

A.  Burton 

James  L.  Bowman. . .. 

Richard  Parker 

Joseph  Culbertson 

Jesse  J.  Maris 

John  Cooper 

Peter  Balay 

Charles  E,  Dubois . . . . 
David  D.  Wagener . . . 

Peter  S.  Micbder 

Robert  Smith 

Jacob  Wirt 

James  McCormick . . . . 

J.  M.  Haldcman 

Philip  Dougherty 

Richard  L.  Seely 

Christ.  Ha^r 

John  Landes 

Emmanuel  Schaffer. . . 
John  W.  Gloninger,. . 


L.  A.  Mackey  . . . 
Hiram  Wolf.... 
George  Smullcr. 

John  Boyef 

Wm.  Cameron  . . 
John  Graham. . . 
Thomas  M.  Howe 
James  Marshall . 
Thomas  Scott . . . 
Oliver  Blackbuni 
Reuben  Miller,  Jr 
James  Laughlin . 
John  Shippen. . . 
A.  Reifsnyder. . . 
Isaac  Eckert 


Henry  Latimer 

Rich^d  Carter 

J.  Y.  James 

Colin  M.  Reed 

Jesse  Hook 

William  Darlington... 
George  M.  HoUenbock 

A.  Updegniff 

Michael  Doudel 

Eli  Lewis 


TktaX  51  Banks, 


Circidaiion  $1 0,400,000 


Chestnut  St. . 

II  It 


Vino  street. . 


Philadelphia. 

. Bank  of  Commerce  . . . Adolph  E.  Boric. 

Bk.  of  NortJi  America  John  Richardson 
•I  B.  Northern  Liberties.  Isaac  Koons 


Digitized  by 


Google 


Caviar, 
F.  M.  Cochran.. 


8.  V.  R.  Patterson .... 

I^wis  C.  Reese 

George  T.  Olmsted  . . . 

Frederick  King 

G.  8.  Corwin 

Henry  B.  ora 

William  G.  Steele  .... 

II.  C.  Halsted 

.(Jonathan  Fisk 

. Thomas  J.  Stryker I 

.1  James  W.  Calawell. . .1 


Capital, 

$50,000 

20,000 

25.000 

143.000 

100.000 
200,000 

50.000 

75.000 

100,000 

55,341 

225.000 
267,400 

100.000 


. Specie  $850,000. 


$6,822,748 


Charles  W.  Cooper ... 

Robert  C.  Bea^ j 

David  Smyth  Knox. . . | 

Wm.  M.  Beetem 

James  Lesley 

James  G.  McCoUin  . . . 

Samuel  Shoch 

George  A.  Frick 

John  Hart 

William  Hackett 

McEvers  Forman 

Joseph  B.  McPherson. 
R.  A.  Eichelberger  . . . 

Robert  J.  Ross 

James  W.  Weir 

Jacob  C.  Bombciger. . 

Stephen  D.  Wara 

Hen^  B.  Reed 

William  L.  Pemer. . . , 

A.  E.  Roberts 

Edw.  A.  Uliler 

H.  P.  Sheller 

Philip  Krebs 

A.  W.  Leiseming 

Simon  Cameron 

William  H.  Slingluff.. 

Joseph  R.  PriesUy 

John  Harper 

Henry  M.  Murray 

John  Magoffin 

William  H.  Denny 

Edward  D.  Jones 

Gcoige  D.  McGrew. . . 

John  D.  Scully 

Charles  Locser 

Henry  Saylor 

Henry  H.*  Muhlenberg 


John  Hoshour 

John  Hendricks 

Rufus  P.  King 

John  MarsheS 

Jesse  Lazear 

Washingt’n  Townsend 

Edward  S.  Loop 

S.  Jones 

Samuel  Wagner 

William  Wagner 


$140,000 

02,220 

200,000 

72,000 

256,838 

200,000 

320.000 

200.000 

105.000 

400.000 

280.000 
123,873 

50,000 

50,000 

300,000 

50,000 

150.000 

350.000 
239,070 

50.000 

180.000 
45,805 

200,000 

100,000 

200,000 

393,170 

200,000 

1,182,000 

818,000 

62.500 

600,000 

20tl,000 

500.000 

200.000 
454,490 
100,000 

500.000 

10.000 
12,300 
72,380 

100.000 

150.000 

100.000 

225.000 

150.000 

100.000 

500.000 

100.000 


$2,000,000.  $-11,603,378 


James  C.  Donnell .... 

John  Hockley 

William  Gommore  . . .1 


$250,000 

1,000,000 

500,000 
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Zccati&n,  I 
MAin  street.. . I 
Chestnut  st.. . 
Vine  street. . . | 
8ixth  street. . 
Chestnut  st.. . 

U (( 

8d,near  Wood 
Third  street. . 
Beach  “ 

Vine  “ 
Third  “ 
Chestnut  st.. . 
Second  street. 

ii  a 

Chestnut  ** 


Delaware  City 

Dover 

Georgetown.. 

Newcastle.... 

Odessa.. . .... 

Smyrna 

Wilmington... 

a 


(C 

a 


Ci 


Annapolis.... 
Chestertown . 
Cumberland. . 

a ]] 

Easton^ 

Frederick.... 

(t 

a ] ] j * 

Hagerstown.. 

Port  Deposit. 
Westminster. 

(4 

Williamsport. 


Baltimore  st.. 
South  street. . 
North  « .. 
Pratt  « . . 
Howard  “ .. 
South  « .. 
Sou^  “ . . 
Broadway. . . . 
North  street. . 
Howard  “ . . 
Gay  . . 

N.  Calvert  st.. 
Gay  street . . . 
N.  Charles  st. 
Eutaw  street. 


Philadelphia — Delaware — Maryland.  901 


Jlfcm€  qf  Bank, 
Bank  of  Germantown. 
Bank  of  Pennsylvania. 
Bk,  of  Penn  Township 

City  Bonk  

Commercial  Bk.  of  Pa. 
Far.  Mechanics’  Bk. 
Consolidation  Bank. . . 

Girard  Bank 

Kensington  Bank 

Manof.  & Mechanics’. 

Mechanics’  Bonk 

Philadelphia  Bank.. . . 

Southwark  Bank 

Tradesmen’s  Bonk.. . . 
Western  Bank 

Total  15  Bank$. 


Delaware  City  Bank. . 
Farmers’  Bank  of  Del. 
Do.  do.  Branch 
Do.  do.  do. 
Newcastle  County  Bk. 

Bank  of  Smvma 

Farmers’  Bk.,  Branch. 
Bank  of  Delaware .... 
Union  Bank  of  Del... . 
Wilmington  & B’wine. 
Mechames’  Bonk 

Total  11  Banki.  \ 


Formers’  Bk.  of  Md. 
Farm,  and  Mech.  Bk.. 
Cumberland  Bank. . . . 
Cumb.  Savings  Bonk. . 

Mineral  Bank 

Easton  Bank 

Central  Bank 

Farmers  Mechanics’ 
Frederick  Countv  Bk.. 
Hagerstown  Bank  .... 
Wash’ton  Co.  Branch. 

Cecil  Bank 

Bank  of  Westminster. 
Fanners  Mechanics’ 
Washington  Co.  Bonk. 

Total  15  Banki, 


Bank  of  Baltimore .... 
Bank  of  Commerce  . . . 

Chesapeake  Bank 

Qtizens’  Bank 

Com.  & Fanners’ 

Far.  and  Merchants’. . 
Fanners  & Planters’. . 
Fells  Point  Savings  B. 

Franklin  Bank 

Howard  Bank 

Marine  Bank ......... 

Mechanics’  Bank 

Merchants’  Bank 

Union  Bank  of  Md.. . . 
Western  Bank 

Total  15  Banki, 


Prsotdmi,  i 

Charles  Magarge I 

Thomas  AUibone 

Elnah  Dallott 

A.  M.  Eastwick 

William  Wainwright . 
Singleton  A.  Mercer. . 
James  V.  Watson  . . . . 

Charles  S.  Boker 

John  T.  Smith 

John  Jordan,  Jr 

Joseph  B.  Mitchell . . . 

Thomas  Bobins 

James  S.  Smith,  Jr... . 
Charles  H.  Bogers. . . . 
J oseph  Patterson 

Circulation  $5, 000, 000* 

DELAWAES. 

G.  Maxwell 

Henry  Bidgely 

James  An&rson 

Andrew  C.  Gray 

Charles  Tatman 

Ayres  Stockly 

David  C.  Wilson 

Henry  Latimer 

E.  W.  Gilpin 

George  Bush 

Mahlon  Betts 

Circulation  $1,000,000. 

MABYLAHD. 


Ccuhisr, 

Samuel  Harvey,  Jr.... 

George  Philler 

James  Bussell 

Joseph  S.  Biley,  Jr. . . 

8.  C.  Palmer 

Edwin  M.  Lewis 

Joseph  N.  Piersol .... 
William  L.  Schaffer.. . 
Charles  T.  Yerkes .... 
M.  W.  Woodward .... 
Joseph  G.  Mitchell. . . 

B.  B.  Comegys 

John  B.  Austin 

John  C.  Wood 

George  M.  Troutman . 

$4,000,000.  $ 


Capital, 

$200,000 

1.875.000 

850.000 

500.000 
1,000,000 
2,000,000 

250.000 

1.250.000 

260.000 
800,000 
800,000 

1.150.000 

250.000 

150.000 
418,600 


12,498,600 


William  W.  Ferris.. . . 

James  P.  Wild 

Isaac  Tunnel! 

Howell  J.  Teny 

Bemamin  F.  Chatham 

Wlfliam  M.  Bell 

Bobert  D.  Hicks 

Samuel  Floyd 

J.  T.  Warner 

W.  8.  Hogany 

Samuel  Biddle 

Specie  $250,000. 


$60,000 

186,000 

120,000 

188,000 

60,000 

100,000 

286,000 

110,000 

800,000 

200,000 

200,000 


$1,690,000 


George  Wells 

George  B.  Wcstcott.. . 

Jose^  Shriver 

James  M.  Schley 

Joseph  H.  Tucker. . . . 
William  H.  Groome  . . 

Bicbard  Potts 

William  Tyler 

Alexander  B.  Hanson. I 
J.  Dixon  Boman 


Jacob  Tome 

Isaac  Shriver 

Jacob  Matthias 

Daniel  Weisel 

Circulation  $1,700,000. 

Baltimore. 

C.  C.  Jamison 

James  W.  Alnutt  .... 

John  S.  Gittings 

John  Clark... 

Jesse  Slingluff 

J.  Hanson  Thomas. . . . 
William  E.  May  hew.. 

James  Frazier 

John  I.  Donaldson .... 

James  F.  Purvis 

Jacob  Her 

John  B.  Morris 

Johns  Hopkins 

John  M.  Gordon 

Chauiicey  Brooks 


N.  Hammond 

Samuel  W.  Spencer.. . 
Edwin  T.  Shriver . . . 
William  O.  Spayth.. , 

Tliomas  Clear 

Biehard  Thomas 

Godfrey  Eoontz 

Thomas  W.  Morgan . 
John  H.  Wmiams. . . . 

Elio  Beatty 

George  Keolhofer.. . 
Thomas  C.  Bond  . . . 

John  Fisher 

Jacob  Beese 

$600,000. 


Patrick  Gibson 

Geom  C.  Miller. . . . 

H.  Chamberlaine,  Jr 
William  L.  Bichai^onj 

Trueman  Cross 

James  Mott 

Thomas  B.  Butter.. 
John  W,  Bandolph.. . 

Geo.  W.  Grafflin 

John  G.  Lester 

Philip  Littijar,  Jr 

Charles  B.  Coleman. . . 

D.  Sprigg 

Bobeitffickle 

James  Harvey 


$251,700 

100,000 

112,987 

169,187 

200,000 

200,000 

125,450 

160,000 

250.000 
60,000 
71,150 
60,000 
66,000 

185.000 


,$1,987,654 


|$1,200,000 

600,000 

850.000 

500.000 

512.560 

898.560 

800.000 
209,970 
600,000 
100,000 
836,384 
600,000 

1,600,000 

1,200,000 

600,000 


drculaiion  $8,400,000.] 


impede  $2,800,000. 


I$9,502,424 


Google 
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Diitrict  of  Columhia — Vtrgiwia. 


D18TBI0I  OF  COLUMBIA. 

Kam$^Bank.  Pr^MmU.  (kuki^.  OaptiA 

G^onretown..  Fanner*  A Meohanica'  Eobert  Bead William  laird^  Jr.  • . . $800,000 

•.  Bank  of  Commerce. . . Charles  £.  Bittenhoose  Hugh  B.  Sweeney ....  100,000 

WaahinfftOQ..  Bank  of  Washington. . William  Ganton James  Adams 979,000 

««  ..  Bk.  of  the  Metropolis.  Thomas  Carbery Biohard  Smith 858,800 

..  Patfiotio  Bank John  Purdy Chaunoey  Bestor 250,000 

7hM  5 Banli.  CirouUttkm  $850,000.  $800,000.  $1,989,800 

VIBOUTIA. 

Abingdon Exchange  Bank  of  Va.  J,  C.  Greenway Bobert  B.  Preston.  • . . $150,000 

Alexandria....  Exchange  Bank  of  Va.  Bobert  Jamieson John  Hooff. 950,000 

. Fanners’  Bank  of  Va..  William  Grqjo^ W.  H.  Marbury ......  800,000 

^ ...  B.  of  the  Old  Dominion  William  N.  McVeigh.  James  McKenzie 889,100 

Blacksburg..  Fanners’ Bank Jamee  B.  Kent W.H.  Peck 100,000 

Buchanan Bank  of  Virginia Charles  T.  Beale Jordan  Anthoi^. 195,000 

Charleston...  Bank  of  Virginia James  C.  McFariand. . Samuel  Hannah 150,000 

Charlestown  . Bank  of  the  Valley. . . Andrew  Kennedy  ....  Cato  Moore 180,000 

Cbarrttosville  Monticello  Bank N.  H.  Massie B.  C.  Flannagan 900,000 

Farmers’  Bank  of  Va..  John  B.  Jones William  A.  Jnbb 118,000 

Christ’nsburg  Bank  of  the  Valley. . . David  Wade C.  B.  Gardner 195,000 

Clarkes ville..  Exchange  Bank  of  Va.  E.A.  WUliams Augustus  C.  Finley...  950,000 

Danville Bank  of  Virginia Thomas  P.  Atkinson..  George  E.  Welsh 195,000 

««  Fanners’  Bimk  of  Va..  Nathaniel  T.  Greene. . George  W.  Johnson. . 190,000 

Fairmont ....  Fairmont  Bank John  P.  Chisler G.  H.  Sprigg 57,700 

Farmville....  Farmers’ Bank  of  Va..  C.  C.  Bead Archibald  Vaughan...  158,100 

Fincastle Farmers’ Bk.  Fincastle  James  McDowell William  MoCr^iy....  100,000 

Frcdcricfcib’g  Fannora’Bank  of  Va..  John  H«  Wallace Arthur  Goodwin 280,000 

**  ® Bank  of  Virginia Walker  P.  Conway . . . William  K.  Gordon. . . 990,000 

Bank  of  Commerce ...  J.  B.  Ficklen John  M.  Herndon ....  908,000 

Harrisonburg  Bank  of  Bookingham . A*  3*  Iriek C.  C.  Strayer 917,800 

Howardsville  Bank  of  HowarUsvillo.  W.  A.  Turner D.  J.  Hartsbot 160,000 

Jeffersonville  North-Western  Bank.  John  W.  Johnston . ..  John  A.  Kelly 145,400 

M Trans- Alleghany  Bank  Wm.  P.  Floyd Thomas  H.  Gilleapie..  150,000 

Leesburg ....  Bank  of  the  Valley. . . . John  Janney William  A.  Powell . . . 170,000 

Lewisburg. . . Faimeis’ Bank  of  Va..  James  H.Neandth....  Thomas  Mathews.....  100,000 

Lexington. ...  Bank  of  Boekbridge. . E.  F.  Paxton J.  H.  Myers 100,000 

Lvnebburg...  Bank  of  Virginia Cheawell  Dabney John  M.  Ot^ 800,000 

««  ...  Farmers’ Benk  of  Va..  William  Bedford Alexander  Tnmpkins.  895,000 

...  Exchange  Bank  of  Va.  John  G.  Mecm WUliam  M.  Blackfbrd.  200,000 

...  Merchants’ Bank Charles  B.  Slaughter..  Bobert  C.  MitoheU....  889,800 

Malden Bank  of  Kanawha  ....  Henry  Fitzhugh A.  ^neer  Nye 800,000 

Martinsburg.  Bank  of  Berkely John  Bliur  Hogc D.  3mkhart 100,000 

Moorfield Bank  of  the  V^ey. . . Thomas  Maalin Samuel  H.  Alexander.  100,000 

Morgantown . Merch.  A Mechames’ . Matthew  Gay William  Wagner 100,000 

Norfolk......  Bank  of  Virginia ^er  Myers Bobert  W.  Mwden...  900,000 

««  Exchange  Bank  of  Va.  William  W. Sharp....  Geom  W.  Camp 501,000 

« .....  Farmers’  Bank  of  Va. A.  l^nstidl 290,000 

Parkersburg.  North-Western  Bank.  James  Cook Beverly  Smith.... 100,000 

Pearisburg...  B.  Old  Dominion  Br. . A.  G.  Pendleton Andrew  H.  Johnston.  100,000 

Petersburg....  Bank  of  Virginia Joseph  Bragg George  W.  Stainbaek.  895,000 

...  Exchange  Bank  of  Va.  Thomas  S.  Gnolaon. . . C.  F.  Fisher 500,000 

« ...  Farmers’  Bank  of  Va..  John  Kevan Pleasant  C.  Osborne . . 270,000 

Philippi Bank  of  Philippi C.  W.  Parrott S.  D.  Morral) 100,000 

Point  Ploas’nt  Merch.  A Mc^anioa’.  James  Cmhart James  D.  Thompson..  900,000 

Port.Hinouth. . Bank  of  Viig^nia John  G.  Hatton Williaas  H.  Wil^. . . 995,000 

Richmond...  Bank  of  Virginia JameaGaskie Samuet  Marx 881,250 

...  Exchange  l^k  of  Va.  John  C.  Hobeon William  P.  Strother . . 500,000 

“ ...  Farmers’ Bttuk  of  Va..  William  H.MacFarland  John  Adams  Smith...  804,000 

Romney Bank  of  the  Valley. . . David  Gibson William  A.  Vanoe.. . . 180,000 

Solcm Exchange  Bank William  Watts John  B.  J.  Logan.. . . . 101,000 

Scottsville . . . Bank  of  Scottsville  . . . J.  W.  Fraser William  D.  Davis  ....  77,000 

Staunton. Bank  of  the  Valley. . . Kenton  Harper Edwin  M.  Taylor 900,000 

“ Central  Bank William  Kinney W.  H.  Tams 100,000 

Onion Bank  of  Virginia John  Echols M.  McDaniel 100,000 

Weston Exchai^  Bimk  of  Va.  J.  M.  Bennett B.  J.  McCandlkh 100,000 

Wcllsburg...  North-Western  Bank.  Adam  Kuhn Samuel  Jacob 140,000 

Wheeling....  Meroh.  Meohanioa’.  Samuel  Ott SoUeaki Bia4y 440,000 


Digitized  by  Google 


Original  from 
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N'orth  Carolina — South  Carolina 
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LncatUtn. 

W heeling, . . . 

it 

Winchester,,. 

tc 

u 

Wjtheville.. . 


ydmeefBank, 
North-Western  Bank. 
Man.  & Farmers’  Bank 
Bonk  of  Wheeling. . . . 
Bonk  of  the  Valley. . . 
Bank  of  Winchester. . 
Farmers’  Bank  of  Va.. 
Farmers’  Bonk  of  Va«. 


PrstidenL 

John  C.  Campbell . . . . 

T.  Sweeney 

C-  D.  Hubbard 


Robert  Y.  Conrad. . , , , 

Robert  L.  Baker 

Stephen  McGavock. . . 


Ocuhisr, 

Daniel  Lamb 

J.  R.  Dickey 

Daniel  C.  List 

Henry  M.  Brent 

Robert  B.  Wolfe 

Joseph  H.  Sherrard.. . 
W.  W.  Hanson 


7Ual  60  Banhi, 


Cireulat^n  (12,000,000. 


Sp^U  (4,000,000.  ( 


OapUal. 

(517,800 

182,500 

187,700 

410.000 

100.000 

250.000 

180.000 


15,100,700 


ABhoville 

Cliarlotte  .... 

Elizabeth  City 

Fayetteville. . 

it 

a 

II 

Greensboro. . 

II 

Milton 

Morgan  ton. . . 
Newbem 

u 

Raleigh 

ii 

Salem 

Salisbury .... 

Tarboro 

Wadesboro  . . 
Washington... 

Wilmington... 

<1 

<1  *’ 

Windsor 

Yancey  viUe... 


NORTH  OABOUKA. 


Bank  of  Cape  Fear. . . . 
Bank  of  State  of  N.  C. 
Bank  of  Charlotte  .... 
Bank  of  State  of  N.  C. 

Farmers’  Bank 

Bank  of  State  of  N.  C. 
Bonk  of  Cape  Fear.. . . 
Bank  of  Fayetteville. . 
Bank  of  Clarendon.. . . 
Bank  of  Cope  Fear. . . . 

Fanners’  Bank 

Bank  of  State  of  N.  C. 
Bank  of  State  of  N.  C. 
Bank  of  State  of  N.  C. 

Merchants’  Bank 

Bank  of  State  of  N.  C. 

Bank  of  Cape  Fear 

Bank  of  Cape  Fear 

Bank  of  Cape  Fear. . . . 
Bank  of  State  of  N.  C. 
Bank  of  Wadesboro. . . 
Bonk  of  Cape  Fear. . . . 
Bank  of  Woshington. . 
Bank  of  Cape  Fear. . . . 
Bank  of  State  of  N.  C. 

Commercial  Bank 

Bonk  of  Wilmington, . 
Bank  of  State  of  N.  C. 
Bank  of  YanceyviUe. . 


John  Irwin 

H.  B.  Williams 

William  F.  Martin , , . , 

Robinson  W^hite 

Augastas  W.  Steel, . , 
Charles  T.  Haigh ..... 

John  D.  Starr 

John  D.  Williams. . . . 


Samuel  Watkins 

Robert  C.  Pearson .... 
Geow  S.  Attmore  . . . 

Charles  Slover 

George  W.  Mordecai. . 


R.  R.  Bridgers 

W.  R.  LeaS: 

John  kfyers 

James  £.  Hovt 

Thomas  H.  Wright. . . 

Edward  P.  Hall 

Oscar  G.  Parsley 

John  McRae 

Jonathan  8.  Tayloe. . . 
Thomas  D.  Johnson  .. 


Total  29  Banks. 


Circvlatian  (6,600,000. 


J.  F.  E.  Hardy 

Thomas  W.  Dewey. . . 

William  A.  Lucas 

John  C.  Ehringhans. . 
Reuben  F.  Overman. . 
Henderson  C.  Lucas.. 
Archibald  McLean — 
William  G.  Broodfoot. 
John  W.  Sandjord.. . . 

Jesse  H.  Lindsay 

W.  A.  Caldwell 

William  R.  HUl 

Isaac  T.  Avery 

John  M.  Roberts 

William  W.  Clark. . . . 

Charles  Dewey 

William  H.  Jones  .... 

Israel  G.  Lash 

Dolphin  A.  Davis  .... 

R.  Chapman 

Hampton  R Hammond 
Thos,  H.  Hardenbergh 

M.  Stevenson 

Henry  R.  Savage 

William  Heston 

Timothy  Savage 

Stephen  Jewett 

L.  S.  Webb 

Joseph  J.  Laureils.. . .1 

SpecU  (2,000,000. 


(125,000 

125.000 

800.000 

125.000 

800.000 

150.000 

825.000 

380.000 

400.000 

100.000 
120,000 

125.000 

100.000 
100,000 

225.000 

800.000 
150,000 

150.000 

125.000 

150.000 

300.000 

175.000 

875.000 

400.000 

800.000 

350.000 

541.000 

100.000 
200,000 


(6,611,000 


Camden 

“ Branch 
Charleston. . . 

II 

u 

II 

l( 

II 

II 

II 

II 

Chester 

Cheraw 

Columbia. . . . 
“ Branch 

II  II 

Georgetown.. 

Hamburg 

Newberry.. . . 
Winnsboro... 


Bank  of  Camden 

Bank  of  State  of  S.  C.. 
Bank  of  State  of  S.  C. . 
Bank  of  Charleston. . . 
Bk.  of  South-Carolina. 

People’s  Bank 

Planters  Mechanics’ 
S.  Western  Railroad  B. 

State  Bank 

Union  Bonk  of  8.  C. . . 
Farm.  & Exchange  Bk. 

Bank  of  Chester 

Merchants’  Bank 

Exchange  Bank  of  Col. 
Bank  of  State  of  S.  C. . 

Commercial  Bank 

Bank  of  Georgetown. . 
Bank  of  Hamburg. . . . 
Bank  of  Newberry. . . . 
Planters’  B.  of  Fairaeld 


Total  20  Banks. 

63 


SOUTH  CABOLIHA. 


William  E.  Johnson. . 

C.  J.  Shannon 

Charles  M.  Forman . . . 

J.  K.  Sass 

William  Bimie 

Donald  L.  McKay 

Daniel  Ravenel 

James  Rose 

Edward  Sebring 

Henry  Ravenel 

William  M.  Martin  . . . 
George  8.  Cameron. . . 

J.  Eu  Gregg 

J.  S.  Scott 

Robert  H.  Goodwvn . . 
John  A.  Crawford .... 
James  G.  Henning. . . . 

J.  W.  Stokes 

Beigamin  D.  Boyd .... 
James  R.  Aiken 


W.  H.  R.  Workman . . 


Thomas  R.  Waring. . . 
John  Chcesborough. . 

George  B.  Reid 

H.  G.  Loper 

C.  H.  Stevens 

J.  Clarence  Cochran . . 

B.  M.  Lee 

Aaron  C.  Smith 

William  C.  Breese.  • . • 

John  A.  Bradley 

William  Godfrey ..... 

Jesse  Drafts 

John  Fisher. 

£.  J.  Scott 

R.  £.  Fraser 

John  J.  Blackwood, . . 
R.  L.  McCaughrin, . . . 
H.  L.  Elliot 


(400,000 


1,128,460 

3,160,800 

1,000,000 

1,000,000 

1,000,000 

872,475 

1,100,000 

1,000,000 

1,000,000 

800,000 

400.000 

500.000 

800.000 

200,000 

500.000 

800.000 

800,000 


Circiilatlon  (8,600,000.1 


Sp€cis%\fiZ^m^  (114,956,785 
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Alabama — lUinait, 


995 


Location, 
Huntsville... . 
Mobile 

u 


Montgomery. 


8elma. 


Alton 

Aurora 

Belleville .... 
Belvidere . . . . 
Bloomington. 

Bolton. 

Canni 

Charleston . . . 

Chester 

Chicago 

It 

tt 

Danville 

Decatur 

Elgin 

Equality 

Kairfield 

Galena 

Gray  ville .... 

tt 

Griggsville. . . 
Hutson  ville. . 
Jacksonville.. 

Joliet 

Marion 

McLeansboro 

tt 

tt 

Monmouth. . . 
Naperville... . 
*New-Haven. . 

Ottawa 

Paris 

Peoria 

Peru 

Quincy 

^eign 

t4 

Soblnson .... 
Rushville . . . . 
Shawneetown 
Stonington. . . 

Urbana 

Washington.. 
Waukegan.. . 


Attica 

Bloomin^n. 
Brookville . . . 


ALABAMA. 


2^amsqfBank. 
Northern  Bank  of  Ala. 

Bank  of  Mobile 

Southern  Bank  of  Ala. 
Bonk  of  Montgomery. 
Central  Bk.  of  Alabama 
Commer.  Bk.  of  Ala. . 


ProiidonL 

J.  J.  Donegan 

William  K.  HaUett.. . 

H.  A.  Schroeder 

£.  C.  Hannon \ 

William  Knox 

W.  J.  Norris 


Ocuhier, 

Theo.  Lacy 

Daniel  C.  Sampson  . . . 

E.  M.  Burton 

John  I.  Noble 

W.  T.  Hatchett 


Tbtal  6 Bank$, 


GireuUUwn  $2,500,000. 


Specie  $800,000. 


ILLIH0I8. 

Frbb  Banks. 


Alton  Bank 

Bank  of  Aurora 

Bank  of  Belleville .... 

Belvidere  Bank 

McLean  County  Bank. 
Bank  of  Southern  111.. 

People's  Bcmk 

Farm,  tfe  Traders’  Bk.. 

Bank  of  Chester 

Bank  of  America 

Marine  Bank 

Chicago  Bank 

Stock  Securi^  Bank. . 

Railroad  Bank 

Bank  of  Elgin 

National  B^k 

Com  Exchange  Bank. . 

Bank  of  Galena. 

Gray  ville  Bank 

Southern  Bank  of  111. . 
Bank  of  Pike  County . . 
Bank  of  Hutson  ville. . 
Morgan  CounW  Bank. 
Merchants  tfe  Drovers’ 
Agricultural  Bank.. . . 
EJ.l^khamtfeCo.’BBk 

Bank  of  Republic 

Hamilton  Coimty  Bonk 

Warren  Co.  Bank 

Bank  of  Naperville. . . 

Bank  of  Illinois 

Bank  of  Ottawa 

Edgar  County  Bonk.. . 

Central  Bank 

Bonk  of  Peru 

Bank  of  Quincv 

American  Exen.  Bank 


K Marsh 

M.  V.  HaU 

Eugene  Miltenberger. . 

Alex.  Neely 

A.  Gridley 

W.  W.  Wright 

8.  Vorhies 

Thomas  A.  Marshall. . 

W.  Poulterer 

George  Smith 

J.  Y.  Scammon 

Thomas  Burch 

D.  Clapp 

P.  D.  Klino 

M.  C.  Town 

£.  J.  Humphrey 


Henry  Corwith 

E.  Chase 

Russell  Hinckley 

Thomas  L.  Luders.. . . 
William  H.  Marston. . 

H.  R.  Reed 

William  Smith 

8.  B.  Wheelock 

Smith  Tinkham 

Chas.  H.  Rockwell. . . . 

John  A.  Gwynne 

T.  L.  Mackey 

Willard  Scott 

Thomas  S.  Hick 

B.  C.  Cook 

Hiram  Sandford 

£.  B.  Elwood 

Theron  D.  Brewster. . 
John  McGinnis,  Jr. . . 
WiUiam  H.  Parish.... 


Bank  of  Raleigh 

Bk.  of  Commonwealth 

Rushville  Bank 

State  Bonk  of  Illinois. . 

Lafayette  B^k 

Grand  Prairie  Bonk.. . 
Prairie  State  Bank .... 
Bk.  of  Northern  HI. . . 


W.  Stadden 

W.  A.  8.  Van  Dusen,. 

William  H.  Ray 

Joseph  Bowles 

W.  H,  Cord 

W.  N.  Coler 

John  L.  Marsh 

David  S.  Smith 


Charles  A.  Caldwell . . 

B.  F.  Hall ! 

S.  K Mandlebaum. . . . 

Chas.  Neely 

Theron  Pardee 

Wm.  S.  Joiner 

C.  E.  Dodge 

John  W.  True 

C.  Miltenberger 

E.  W.  Willard 

Bemamin  F.  Carver. . . 

I.  H.  Burch 

Wm.  W.  FeUows 

C.  H.  Fuller 

A.  J.  Waldron 

W.  H.  Crawford 

Joseph  W,  Lewis 

Charles  C.  P.  Hunt. . . 

L.  B.  Clark 

Charles  D.  Affleck .... 

R.  McK.  Ludlow 

Abram  Brewer 

W.W,  Wright 

R.  E.  Goodwl 

R.  M.  Handley 

William  Rickords.. . . . 

John  Rockwell 

A.  G.  Cloud 

J.  Quinby 

A.  Keith 

Philander  T.  Briggs. . . 

George  S.  Fisher 

Geo.  E.  Levings 

C.  S.  Matteson 

Fred.  S.  Day 

Maitland  Bwn 

O.  H.  Miner 

R.  C.  Spain 

J.H.  Low 

C.  M.  Wheelock 

A.  B.  Safford 

R.  T.  Stockton 

T.  S.  Hubbard 

E.  Ladd 

Charles  D.  Bickford. . 


Tiftal  45  Banie. 


(Urculaiiwn  $5,100,000.1 


Specie  $685,000. 


Shawnee  Bonk 

Bloomin^n  Bank.. . . 
Brook  vine  Bank 


INDIANA. 
Fuv  Banks. 


J.  Poole 

R.  A.  Akin 

M.  W.  HaUe 


C.  B.  Clark 

W.  C.  Turkington. . . . 
J.  W.  Hitt 


Capital, 

$200,000 

1,600,000 

500.000 

100.000 

500.000 

800.000 


$8,100,000 


$60,000 

140.000 

218.000 
81,000 

65.000 
286,000 

464.000 

150.000 

60.000 
50,000 

150.000 
50,000 

183.000 

50.000 

100.000 

80.000 
100,000 

57.000 

500.000 

178.000 

50.000 

90.000 

60.000 

200.000 

65.000 

541.000 
. 50,000 

178.000 

60.000 

59.000 
180,000 

16.000 
22,000 

94.000 
100,000 

70.000 
50,000 

160,000 

100,000 

125.000 

650.000 

50.000 

71.000 

104.000 

50.000 


$4,425,000 


$60,000 

50.000 

60.000 
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Digitized  by 


Loe<rti&n. 

Danville 

Frankfort 

Greensbu^.. . 
Hopkinsville . 
Lexinfrton  . . . 
MajBvllle.... 
Louisville ... . 

a 

<< 

a ] ’ 

Fleminmborg 

Paducan 

u 

Harrodsburg . 
Versailles . . . . 
Frankfort. . .. 
Covington  . . . 
Henderson. . . 
Georgetown.. 
Maysville .... 
Mt.  Sterling.. 
Princeton .... 

Somerset 

Lexington  . . . 
HarbourviUe . 
Covington . . , 
Louisville  . . . 

Paris 

Richmond  . . . 
Russellville... 
Smithland . . . 
Carrollton ... . 
Hickman  .... 
Louisville. . . . 
Owensboro. .. 


Ncw-Orleons . 


Detroit 

«( 

a 

Mt.  Clemens. 
Tecumseh.. . . 


Aberdeen . . .. 
Columbus. . . . 
Holly  fringe 
Yazoo  City... 


Kentucky — Louieiana — Michigan — Mississippi. 


JTame  qf  BanJb^ 

Bk.  of  Kentucky,  Br'cb 


u 

u 

<( 

u 

u 

u 

« 

u 

it 

u 

t< 

n 

n 

u 

Franklin  Savings  Ins . 
Louisville  “ “ . 

Mechanics^  Bank 

Bk.of  Louisville 

“ “ Branch 

u a (( 

Commercial  Bk.  of  Ky. 

u n ii 

a ((  a 


Farmers'  Bank  of  Ky. 
“ “ Branch 


ii 

(( 

ii 

il 

ii 

it 

ii 

a 

it 

it 

ii 

ii 

ii 

a 

it 

it 

a 

ii 

Northern  Bk.  of  Ky.. . . 

ii 

ii 

Branch 

it 

ii 

ii 

it 

ii 

it 

it 

ii 

it 

it 

(( 

ii 

Southern  Bk.  of  Ky. . . . 
“ “ Branch 

a ((  (( 

a u a 

ii  4<  ll 

a a a 


Caihiet. 

Thomas  Mitchell 

Edmund  U.  Taylor. . . 


Isaac  U.  Caldw'cll 
Horace  B.  Hill  . . 
James  Barbour  . 


PreHdent 
James  Kinnoird. 

A.  W.  Dudley... 

John  Barrett 
J.  P.  CampbeU.. 

Henry  BeU 

Andrew  M.  January. . 
Charles  Gallagher 
G.  W.  Merriw ether. . . 

John  M.  Stokes 

Joshua  B.  Bowles  . . . . 

D.  K.  Stockton 

James  Campbell 

L.  M.  Flournoy 

Peter  R.  Dunn 

David  Thornton 

John  H.  Hanna. 

John  W.  Stevenson.. . 

Owen  Glass 

James  F.  Robinson. . . 

Harrison  Taylor 

Richard  Apperson .... 

W.D.  Tinsley 

Cyrenius  Waite 

Malthew  T.  Scott | 

George  M.  Adams. . . . 
James  M.  Preston .... 
William  Richardson.. 

John  B.  Raine 

Daniel  Breck 

George  W.  Norton... . 

T.  M.  Davis 

W.  B.  Winslow 

R.  C.  Prather 

A.  A.  Gordon 

S.  M.  Wing 


J.  H.  Rhorer,  Treas . . 

H.  S.  Julian 

Charles  Tilden 

Hiram  Powers 

Samuel  B,  Hughes — 

J.  L.  Dallam 

Thomas  P.  Mitchell. . . 

Richard  D.  Shipp 

John  B.  Temple 

Tho.  B.  Page 

David  Banks 

Fabricius  C.  McCalla.. 
James  A.  Johnson.. . . 

William  Mitohel 

Caleb  B.  Henry.. 

John  G.  Lair 

A.  F.  Hawkins 

William  McClanahan . 

William  Ernst 

John  Milton 

Thomas  Kelly 

£.  L.  Shackelford  .... 

M.  B.  Morton 

B,  Bamer 

John  A.  Crawford 

William  Owens,  Jr.  . . 
Junius  B.  Alexander  . 
James  B.  Anderson.. . 


Tbtal  89  Bonis, 


drculo^n  $18,500,000. 


SptcU  $5,000,000.  $ 


L0UI8IAHA. 


Bank  of  Louisiana. . . . 
Louisiana  State  Bk.. . . 

“ “ Branch 

Mechanics  <&  Traders' 

N.  O.  Can'l  ife  Bank.  Co. 
Union  Bank  of  La.. . . . 
Bank  of  New-Orleans. 

Citizens'  Bank 

Southern  Bank 


Wm.  W.  Montgomery 

J.  M.  Lapeyre *. 

W H.  Avery 

U.  H.  Dudley 

H.  A.  Rathbone 

Alfred  Penn 

Geoige  M.  Pinokard. . 
James  D.  Denegre. . . . 
Frederick  Rodewald. . 


Robert  M.  Davis 

Richard  Relf 

Robert  J.  Palfrey 

Gustavus  Cruzat 

Alfred  H.  Kemion.. . . 

Georjpre  A.  Freret 

WilUam  P.  Grayson . . 

Eugene  Rousseau 

James  L.  Wibray 


Total  9 Banks, 


Circulation  $7,500,000. 


$8,000,000.  $ 


lacHiGAir. 


Michigan  Insur'nce  Co. 

Peninsular  Bank 

Farmers  & Mechanics' 
Bank  Macomb  County 
Bank  of  Tecumseh.. 


John  Owen 

Charles  Howard 

Guy  Foote 

H.  C.  Kibbe 

James  A.  Raynor 


Total  5 Banks. 


Circulation  $1,000,000. 


Henry  K.  Sanger 

Henry  H.  Brown 

J.  C.  W.  Seymour 

J.  G.  Tucker 

Wedworth  W.  Clarke. 

.SJpscM  $850,000. 


Misaissim 


Miss.  Mutual  Ins.  Co.. 
Columbus  Ins.  Co. .... 
Northern  Bank  Miss.. 
Com.  Bk.  Manchester.! 


W.  A.  Sykes 


F.  W,  Lucas. ... 
Jos.  H.  Johnston 


James  Carlisle. 


Geoige  West.... 
Sam.  V.  Mitchell 


Total  4 Banks. 


Circulation  $300,000. 


Specie  $50,000. 


Capital. 
$220,000 
850, OCO 

125.000 

250.000 

650.000 

450.000 

200.000 

500.000 

100.000 
880,000 
100,000 
100,000 

250.000 

150.000 

100.000 
800,000 

400.000 

250.000 

200.000 

400.000 

200.000 
800,000 
100,000 
680,000 
100,000 

400.000 

600.000 

870.000 

150.000 

400.000 

800.000 
200,000 

150.000 

500.000 

800.000 


18,180,000 


$2,798,000 

2,000,000 

1,000,000 

8,164,000 

1,500,000 

2,000,000 

1.500.000 

1.250.000 


[15,207,000 


$200,000 

850.000 

400.000 
50,000 

150.000 


$1,150,000 


$100,000 

200,000 


$800,000 


Google 


Original  from 

UNIVERSITY  OF  MICHIGAN 
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JRttowri — OHo. 


LomU&n, 
8t.  Louiii . . . . 

Fayette 

Cape  Girard'n 
Lexington . . . 

Palmyra. 

Sprin^eld  ... 


Ashtabnla . . . 

Athens 

Bridgeport. . . 

Cadiz 

Canton 

Cliillicothe. . . 

44 

Cl 

Cincinnati . . . 

u 

Circloville.... 
Cleveland. . . . 

41 

41 

41 

41 

ColumboB .... 

44 


44 

CVabogaF’U^ 


Delaware .... 
Eaton........ 

F/nklin  Mills 

Iron  ton 

Lancaster.... 

Logon 

Mansfield .... 

Marietta 

Marion 

Massillon .... 

44 


Mt.  Pleasant . 
Mt.  Vernon . . 

Norwalk 

Painesville.. . 

Piqua 

Portsmoath. . 

Ravenna 

Ripley 

Salem 

Sandusky.... 

44 


Sprin^eld. 


Steubenville  . 

Tiffin 

Toledo 

Troy 

Urbona 

Warren 

Washington  . 
Wooster 


MIBMUBL 


Bk.  of  State  of  Mo 

**  **  Branch 

44  14  44 

44  44  44 

44  44  44 

44  44  44 


Joseph  Charless 

Gerard  Robinson 

J.  R.  Wathan 

William  M.  Jacobs. . , 
William  C.  Martin. . . . 
Larkin  Paine 


Ibidl  6 Banks. 


dreuUUion  (2,200,000. 


OHIO. 


•Farmers’  Branch  Bk. 
•Athens  Branch  Bank 
•Belmont  Branch  Bk. . 
•Harrison  County  Bk., 
Stark  County  Bonk. . . 
•Chillicothe  Br’ch  Bk. 
•Ross  County  Branch . 

Valley  Bank 

Commercial  Bk.  of  Cin. 
Ohio  Life  In.  & Tr’st  Co 
Pickaway  Co.  Bank.  . 
City  Bk.  of  Cleveland. . 
•Commerc’l  Br’nch  Bk 
•Merchants’  Branch  B. 
Bank  of  Commerce  . . . 

Forest  City  Bank 

City  Bonk 

•Exchange  Bank 

•Franklin  Branch  Bk. 


0.  H.  Fitch 

John  Ballard 

John  Warfield 


J,  A.  Saxton 

Henry  Massie 

Owen  T.  Reeves 

J.  McLandbutgh 

James  Hall 1 

Charles  Stetson 

Marcus  Brown 

Lemuel  Wick 

William  A.  Otis 

Thomas  M.  Kelly 

Joseph  Perkins 

Ahira  Cobb 

William  A.  Platt 

David  W.  Deshler. . . . 


•Summit  County  Bank 
•Dayton  Branch  Bank 

Dayton  Bonk 

Miami  Vall^  Bank.  . 
•Delaware  Coun^  Bk. 
•Preble  County  Bank. 

•Lorain  Bank 

Franklin  Bank 

Iron  Bank 

•HockiM  Valley  Bank 
•Logan  Branch*Bonk. 

•Farmers’  Bank 

•Marietta  Branch  Bk.. 

Bank  of  Marion 

•Union  Bank 

Merchants’  Bonk 

•Mt.  Pleasant  Bank.. . 
•Knox  County  Bank. . 
•Norwalk  Branch  Bk. 

Bank  of  Geau^ 

•Piqua  Branch  Bank  . 
•Portsm’th  Br’nch  Bk. 
•Portage  County  Bank 
•Farmers’  Branch  Bk. 
•Farmers’  Branch  Bk. 
Sandusky  City  Bank. . 

Union  Bank 

•Mad  River  Valley  Bk 
Springfield  Bank.... 
•Jefferson  Branch  Bk 
Seneca  County  Bank. 

•Toledo  Branch 

•Miami  County  Bank 
Champaim  Co.  Bk. . . 
Western  Reserve  Bk. 
•Guernsey  Branch  Bk 
•Wayne  County  Bank 
• Braaehes  of  the  State 


E.  N.  Sill.... 
Peter  Odlin. . 
D.  A.  Haynes 


Hosea  Williams 

Jonathan  Harshman. .' 

Elijah  Dewitt 

Zenas  Kent 

James  Rodgers 

D.  Tallmai^e 

John  Madeira 

James  Purdy 

John  Mills 

W.  W.  Conklin 

Daniel  L.  Collier 

Isaac  Steese 

James  Gill 

Henry  B.  Curtis 

Timothy  Baker 

Daniel  Kerr 

William  Scott 

Washington  Kinney.. 

F.  W.  Seymour 

Thomas  iicKa^ 

Joseph  J.  Brooks 

£.  Lane 

F.  T.  Barney 

Levi  Rhinenart 

John  Ludlow 

John  Andrews 

W.  H.  Gibson 

Amasa  Stone,  Jr 

John  G.Tilford 

8.  A.  Winslow 

George  Parsons 

John  McCurdy 

E.  Robison 

Bank  of  Ohio. 


CasMsr. 


CapUak 


Antoine  8.  Robinson. . 

William  C.  Boon 

AlfVed  T.  Lacey 

William  Shielcu 

Samuel  D.  South I 

James  R.  Danforth ... 


$60S,750 

121,000 

121,000 

121,000 

121,000 

121,000 


SpeeU  $1,140,000. 


ttl, 208,750 


Amos  F.  Hubbard .... 

J.  R.  Crawford 

John  C.  Tollman 

Wm.  Phillips,  pro  iem. 

K P.  Grant 

James  B.  Scott 

B.  P.  Kingsbury 

W.  A.  Cook 

Charles  B.  Foote 

Samuel  P.  Bishop 

0.  Ballard,  Jr 

Albert  Clark 

Truman  P.  Handy. . . . 

H.  ^ Hurlbut 

William  H.  Stanley.. . 

Thomas  Moodie 

Charles  J.  Hardy 

Joseph  Hutcheson .... 

E.  S.  Comstock 

Charles  G.  Swain 

John  Mills 


S.  Moore,  Jr 

H.  C.  Hiestand 

J.  W.  Halbert 

Charles  Peck,  Jr 

George  Willard 

C.  F.  Garaghty 

J.  Walker 

H.  Col^ 

Israel  K.  Waters 

J.  Ault 

Lewis  Hurxthal,  Jr. . . 

S.  Hunt 

Jonathan  Binns 

L.  8.  Lewis 

John  Gardiner 

Salmon  S.  Osborn .... 

Joseph  G.  Young 

Peter  Kinney 

John  H.  Ebbert 

Daniel  P.  Evans 

P.  8.  Campbell 

Henry  8.  Flynt 

G.  M.  Weston 

Thomas  F.  McGrew  . . 

WUliam  McMeen 

William  Spencer 

Charles  8.  Johnson. . . 

Paul  Jones 

Roswell  Gibbs 

Henry  P.  Espy 

Geoige  Taylor 

Geo.  A.  Endley 

£.  Quinby,  Jr. 


$100,000 

100,000 

100,000 

100,000 

25.000 

250.000 

150.000 

50.000 
188,672 

100.000 

50,000 

175.000 

125.000 

100.000 
100,000 

150.000 

125.000 

176.000 

100,000 

107.000 

50.000 

94.500 

100.000 

75.000 
93,600 
65,350 

100,000 

100,000 

100,000 

100,000 

50.000 

150.000 
50,000 

100.000 
100,000 

125.000 
50,000 

100.000 
100,000 

103.000 

100.000 
120,000 

62.500 

114.000 

100.000 

50.000 
100,000 
100,000 

150.000 

100.000 

26.000 

174.000 

100.000 
90,000 


Digitized  by 


Google 


Original  from 
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Ttnnttzte — Texas. 


Location,  Name  of  Bank,  PrHident.  CathUr,  CapUal, 

Xenia *Xenia  Branch  Bank  . A,  Hivling A.  Trader $100,000 

Youngstown . Mahoning  County  Bk.  William  Raven R.  W.  Taylor 50,000 

Zanesville.. . . Franklin  Bank Daniel  Brnsh Charles  E.  Robins  ....  100,000 

**  ....  *Muskmg’m Br’ch Bk.  H.  J.  Jewett D.  C.  Convers 100,000 

Total  60  Bank4,  Circulation  $9,158,000.  Specie  $2,000,000.  $5,920,000 


Athens . 


Brownsville.. 

Chattanooga.. 

ct 

Clarkesville.. 


Cleveland.. . . 

Columbia 

(( 

Dandridge . . . 


Dresden . . 
Franklin. . 
Jackson  . . 
Knoxville . 


LawrenceVgr 

Lebanon 

McMinnsville. 
Memphis  . . . . , 


Murfireesboro’ 
KashvUle .... 


*Bk.  of  Tennessee  .... 
♦Planters’  Bk.  of  Tenn. 
Agricultural  Bank .... 
B^k  of  Chattanooga. . 

Union  Bank 

fBank  of  America  .... 
tBonk  of  Tennessee. . . 
♦Planters’  Bk.  of  Tenn. 
Northern  Bk.of  Tenn. . 

Ocoee  Bank 

♦Bank  of  Tennessee. . . 
♦Union  Bank  of  Tenn. 

Dandridge  Bank 

Bonk  of  Jefferson 


TSNNX88SS. 

William  H.  Ballew...  A.  Blizard 

James  H.  Reagan David  Cleage. . . 

John  D.  Ware Marlin  Gridley. 

WUliam  Williams....  W.  D.  Fulton.. 


M.  D.  Davie 

R.  W.  Humphreys. ... 

H.  F.  Beaumont 

D.  N.  Kennedy 

Thomas  H.  Callaway. . 

A.  Mackey. 

William  Park 

John  Roper 

W.  H.  Inman 


Paris 

Pulaski.... 

Rogersville. 

8helb;^ille 

Somer\dlle. 
Sparta 


Trenton. 


Bank  of  America 

♦Planters’  Bank 

♦Union  Bonk  of  Tenn. 
Bank  of  Knoxville.. . . 

Formers*  Bank 

♦Union  Bk.  of  Tenn. . 
Lawrenceburg  Bank. . 
Bank  of  Middle  Tenn . . 

Buck’s  Bank 

Commercial  Bank .... 
Bank  of  Memphis. . . . 
Bank  of  West  Tenn.. . 
♦Planters’  Bk.  of  Tenn 
♦Union  Bank  of  Tenn . 

Citizens*  Bank 

Southern  Bank 

Exchange  Bank 

fBank  of  Tennessee. . . 
f Planters*  Bk.  of  Tenn. 
f Union  Bank  of  Tenn. 
Bank  of  Nashville. . . . 
Bank  of  Commerce. . . 
Bank  of  the  Union .... 

City  Bank 

Merchants*  Bank 

Bank  of  Paris 

♦Planters*  Bk.  of  Tenn. 
♦Bank  of  Tennessee. . . 

Bank  of  America 

♦Bank  of  Tennessee.. . 

Shelbyville  Bank 

♦Bank  of  Tennessee.. . 
« «c  « 

Bank  of  Tazewell 

Bank  of  Claiborne. ... 
Bank  of  Tennessee.. . . 
Bonk  of  Trenton 


J.  H.  Otey 

P.  Dickinson 


Dyer  Pearl . 

W.  B.  Shapard 

P.  Dickinson 

S.  E.  Rose 

8.  T.  Mottley 

William  Wliite 

Daniel  B.  Turner 

John  Overton 

W.  O.  Lolland 

E.  McDavitt 

Samuel  Mosby 

8.  P.  Walker 

W.  J.  Davie 

William  Spence 

Cave  Johnson 

Orville  Ewing 

John  Kirkman 

Nicholas  Hobson 

J.  D.  James 

Daniel  F.  Carter 

^’cr  Pearl 

W.  B.  Shapard, 

W.  B.  Dortch 

A.  M.  Ballentine 

William  Hutchison. . . 


Robert  Mathews 

Edward  Cooper 

Alexander  Williamson 
Wm.  P.  Goodbare .... 

E.  H.  Skaggs 

R.  J.  Foster 

John  S.  Davis 

R.  W.  Hubbard 


J.  F.  Barnes 

B.  H.  Wisdom 

William  P.  Hume  . . . . 

James  L.  Glenn 

Thomas  J.  Campbell. . 

J.  C.  Rye 

S.  A.  Hamner 

William  A.  Branner . . 

W.  P.  Inman 

R.  Y.  Johnson 

William  8.  Campbell.. 
F.  H.  McNight 

E.  G.  Pearl 

William  T.  Wheleas. , 

John  J.  Craig 

William  8imonton. . . . 

C.  W.  Jackson 

Beig.  F.  Paine 

W.  A.  Jones 

F.  G.  Roche 

C.  D.  Smith 

James  Penn 

Frederick  W.  Smith  . 
John  A.  Sannoner. . . 

W.  C.  McClure 

J.  Spence 

James  Morton 

D.  Weaver 

James  Corrov 

Wesley  Wheless 

D.  D.  James 

G.  H.  Slaughter 

E.  G.  Pearl. 

J.  Porterfield 

H.  C.  West 

G.  W,  Petway 

H.  Fain 

J.  E.  Wilcox 

R.  N.  Wallace 

W.  8.  Jett 

James  Pettit. 

Joseph  G.  Mitchell. . 
C.  etchings 

I.  L.  Evans  

John  A.  Taliaferro.. . 
0.  B.  CaldweU 


$249,150 

150.000 

100.000 
212,000 
100,000 

250.000 

228.000 

150.000 

100.000 

180,000 

190.000 

150.000 
50,000 

100.000 
100,000 
100,000 
100,000 

50,000 

50.000 
150,000 

96.000 

50.000 

60.000 
60,000 
50,000 

50.000 

150.000 

160.000 
50,000 

100,000 

100,000 

1,800,000 

1,500,000 

2,000,000 

100,000 

50,000 

100,000 

50,000 

50,000 

50,000 

150.000 

250.000 

100.000 

226,000 

50.000 

250.000 

226.000 

60.000 
50,000 

250,000 

50,000 


Total  61  Banku,  Oirculaiion  $6,000,000.  Specie  $2,000,000.  £10,849,150 


T1XA8. 

OalTeston....  Comm.*  Agricultural! Samuel  M.WillUmB..  II.  Jenkins. 

* Brandi  Banks,  t Farsnt  Banks. 
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1000 


Wuconainr^Nehraaka, 

wiBooianr. 


LooaUion. 
Beaver  Dam. 


Beloit 

u 

Berlin!!.!!!! 
Columbus ... 

Delavan 

De  Pere 

Elkhorn 

Fond  du  Lac. 


Fox  Lake . . 
Green  Bay. 

U (( 

Hudson 

Janesville .. 


u 

Kenosha 

La  Crosse.... 

iC 


Madison.. 


4t 

u 

a 


Maranett 

Milwaukee. . . 


IC 

(I 

Cl 

i< 

u 

u 


Dod^re  County  Bank. . 

Mercantile  Bank 

jBank  of  Beloit 

Rock  River  Bank 

Marquette  Co.  Bank  , . 
iBank  of  Columbus... . 
Walworth  County  Bk. 

Brown  Co.  Bank 

Elkhorn  Bank 

Bank  of  Fond  du  Lao. 

Exchansre  Bank 

|Bonk  ofNorthwest. . . 
Bank  of  Fox  Lake .... 

Northern  Bank 

Fox  River  Bank 

Hudson  City  Bank.. . . 
Badger  State  Bank. . . . 
Rock  County  Bank  . . . 
Janesville  City  Bank*. 
Central  Bank  of  Wis.. 

City  Bank 

Kenosha  County  Bank 
B’k  City  of  La  Crosse. 

Katanyan  Bank 

Bank  of  the  Capitol 
Merchants'  Bank.. 

State  Bank 

Dane  CounW  Bank 
Wisconsin  Bunk . . 
Green  Bay  Bank. . . 
Wis.  Mar.  & F.Ius.  Bk. 
Bank  of  Milwaukee.. . 


Nconah 

North  Pepin 
Oshkosh .... 

Monroe 

Pepin 

Portage  City 
Racine 


Richland  ., 
Ripon  ..... 
Sheboygan 
Stevens^  PointI 
Watertown . . 

II 

Waukesha.... 
Waupun 


Bellevue . . . 
BrownviUe. . . 
Florence. . . 
Nebraska  City] 
Omaha  City. . 


PreMmO. 

ISamuel  L.  Rose 

K C.  Huntington 

George  B.  Sanderson. . 

Lucius  G.  Fisher 

C.  Cronkhite 

Wm.  ii.  Lewis 

William  C.  Allen 

George  A.  Lawton... . 

Legrand  Rockwell 

Abram  G.  Butler 

Geo.  McWilliams 

Bei^jamin  F.  Moore. . . 

John  W.  Davis 

U.  H.  Peck 

Francis  Desnoyers. . . . 

J.  O.  Henning 

Edward  L.  Dimock. . . 
Timotl^  Jackman. . . . 

John  W,  Hobson 

Otis’W.  Norton 

Alonzo  Campbell 

John  C.  Coleman. .... 

John  M.  Levy 

Wilson  Colwell 

John  T.  Martin 

Albert  A.  Blias 

Samuel  Marshall 

N.  B.  Van  Slyke 

M.  D.  Miller 

Daniel  Wells 

Alexander  Mitchell  • . . 
Charles  D.  Nash 


State  Bonk John  G.  ibusch . 


Farmers  & Millers’  Bk.| 
iBank  of  Commerce  . . . 

People’s  Bank 

[Second  Ward  Bank.. 

Marine  Bank 

Winnebago  Co.  Bank 

Oakwood  Bank 

Commercial  Bank  . . . 

Bank  of  Monroe 

Chippewa  Bank 

|Col  umbia  County  Bank] 

Bank  of  Racine 

Racine  County  Bank. 

[City  Bank 

Pine  River  Valley  Bk.| 

Bank  of  Ripon 

German  Bank 

Northwestern  Bank . 
Bank  of  Watertown.. 
Jefferson  County  Bank] 
Waukesha  County  Bk.| 
Waupun  Bank... 

IhUU  86  Bank$. 


Edward  D.  Holton. . . . 
Geoige  W.  Peckham. . 
Herman  Haertel. . . . 
Angus.  C.  Wilmans 

Jacob  A.  Hoover 

Aaron  H.  Cronkhite. . 

J.  C.  Mann 

Henry  Strong 

John  A.  Bingham .... 

E.  Lathrop 

John  P.  McGregor. . . . 
Henry  J.  Ullmann .... 
ReuMn  M.  Norton.. . . 

Alex.  McClnrg 

Israel  Janney 

Richard  CaUin....... 

John  Ewing 

Alonzo  Wood 

Albert  L.  Pritchard. . . 
Charles  G.  Harger 
Absalom  Miner  . . 

Seth  B.  Hills 


Fontonelle  Bank 

Nemaha  Valley  Bank. 

Bank  of  Florence 

Platte  Valley  Bank . . . 
Bank  of  Nebraska. . . . 
Western  Mar.  Ins.  Co . 


CircvlaUon  $1,700,000. 

HEMASKA. 

[John  Weare 


Goo.  B.  Sargent 

is.  F.  Nuckolls 

B.  F.  Allen 

iThos.  H.  Benton,  Jr. 


CathUr» 


R.  V.  Bogert 

W.  S.  Huntington. . 

Louis  C.  Hyde 

£•  R.  Wadsworth. . . 

D.  B.  Whitacre 

James  C.  Barnes. . . 
W.  W.  Dinsmore . . . 
John  O.  Roorback.. 

D.  D.  Spencer 

ICharles  W.  Whinfleld.| 

K.  A.  Darling 

Augs.  G.  Ruggles.. . 

jChtfles  Luling 

Robert  Chappell. . . , 
Geo.  Attf.  Lawton. 

M.  S.  Gibson 

Henry  C.  Matteson. . . 
James  B.  Crosby. . . 
Sam.  Lightbody .... 

J.  D.  Rexford 

Samuel  B.  Scott .... 

J.  H.  Kimball 

E.  D.  Campbell  .... 
George  A.  Beck .... 
Edward  T.  Martin. . . . 
Charles  T.  Flowers  . . . 

J.  Alder  Ellis 

Timothy  Brown .... 
Noah  Lee 

N.  Ludington 

David  Ferguson.. . . 

|T.  R.  B.  Eldridge. . . 

Moses  S.  Scott 

Hoel  XL  Camp 

Joseph  S.  Colt 

£.  B.  Greenleaf. 

Wm.  H.  Jacobs .... 

J.  H.  Skidmore 

|C.  C.  Townsend .... 

A.  C.  Allen 

Nelson  Fletcher. . . . 
Julius  B.  Galusha. . . . 

J.  C.  Munn 

Fred.  8.  Ilsley 

Daniel  Ullmann 

George  C.  Northrop  . . 
James  J.  Ullman.  • . 

D.  Badger 

|E.  P.  Brockwav. . . . 
James  H.  Mead  .... 

W.  W.  Wood 

William  H.  Clark. . . 
[Daniel  Jones 

O.  Burroughs 

[L.B.  Hills 


SpteU  $580,  000. 


John  J.  Town. 


J.  M.  Parker. . , 
J.  Garsido  . . . . , 

S.  Moffatt 

Lo  Hoy  Tuttle. 


OapUaL 

$50,000 

60,000 

50.000 

25.000 

50.000 

25.000 

25.000 

50.000 

60.000 
60,000 

25.000 

50.000 

25.000 

25.000 

50.000 

50.000 

25.000 
100,000 
100,000 

50.000 

25.000 

25.000 

50.000 
50,000 
50,000 

50.000 

100,000 

85.000 
100,000 
800,000 

500.000 

250.000 
250,000 

25.000 

25.000 

60.000 

25.000 

60.000 

50.000 

25.000 

50.000 
50,000 

200,000 

50,000 

50.000 

25.000 

25.000 

60.000 

100,000 

75.000 

100,000 

25.000 


$8,790,000 
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